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SR R
WA &5 AR

FR2HAR
202544 A 27 8 | T EAM

NE) 24 FALN TT8.57 1T, BH+7.76%, V3844 110.36 7z, Rt
+16.92%, 1=3E%#) 106.93 127, FlH+16.03%, 24 55344 vk A2 KA1
AT 10716 12894, T2 A NS L 5B A HER, % EDNEH
AR AT R K, 24 SFARBERNINTE B Z K, 25 F LG A AR Z L IE,
AAVGHE “CENT A

2404 2 FH B FHRAIRME, 2501 K F AN+ o H3h b 448 7 4

24Q4 M 27911 1L, RIIREC+8%/+47%, Va# %44 34.37 e, R/
b +55%/+30%, Q4 EFE FAMANAIESE IR, 25Q1 LA 190.36
e, B/ +51%/-32%, 25Q1 V2 &% 414 38.26 1z, F/3F it
+83%/+11%, 1384 1Ay KAV AT 25 (LA FAH, T2 Z fkAe V460 B #
K+ EBRERAB TS 0,

e : 24 FARRAEAIFS, 2601 BRRAR FHE L LG

o8] 24 FAERIEN 249.6 ¢, Fb+40.3%, £A1F 36.7%, Flt+4.1pct,
&R HEE AR SR, 28] 24 F 4R A0 28GWh, FlH+167%, #&
AN 24 5144k 458 25GWh, W3f 2 # Wh 429 0.96 T, FlH-43%,
AT L Z RSN, mnd BARAARF A RIFLAG LG 2,
25Q1 8] fikfe A 5t 12GWh, Fltb+470%, &Afe /5 24 A KHF, =
F R AR B A+ E B o, AR T & 38 3 25Q1 Ak AR T

HRFETZ BRI EANE, FHRRETFRENGRD A ITRA

NGB 24 FRAKFET BAN 291.3 1, FH+5.3%, £4F 30.9%, B
-1.94pct, T2 R XRETZAHAPTEN. N3] 24 FAKET EHE 147GW,
R E+13%, % W #4525 0.20 T, FlH-7%. HRABEA S k54, A8 25Q1
KK E T BRI 34GW, B3 19%, BAIRE A FRBERZT ., &) 24 FH LR
BRI LM 210.0 12, B-15.1%, £41F 19.4%, F+3.1pct, % #
B 1010, BAIRE R 2 FHmiiE g KT 5%,

gﬁ% “%)\” .E;Fﬁ

FEE X EBAR 5 FEHEY R, ZANTHEN M RAHEELARBIR, M
it 8] 25-27 )3 &% 4] 120.25/135.57 /e T (AT1A 130.74/148.51 1L T,
T 14 8%/9%), #r3g 27 Ml 152.09 2L, T3] 25 F Wind — & M
HF¥ PE A 1545 (ATA 15 43), FIEBI NS EAT LK, EXE 54
Ao R IBR IR, T8 254 16 42 PE(ATIA 16 12), B 4~ 92.80
7 (AT1E 100.96 L), ##F “EN” T4,

RIS RARIAS ERA A, TasE KRR, 4758 F A0k,
ZEMMIEARE L

B PR (£R):

B AR (AR ) :
R R viRE

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

BRAEH

shaoziyang@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

BEA
SAC No. S0570124030024

A X

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 72,251 77,857 74,889 89,573 102,044
+-% 79.47 7.76 (3.81) 19.61 13.92
3 B BN 8) AL (ARTE ) 9,440 11,036 12,025 13,557 15,209
+-% 162.69 16.92 8.96 12.74 12.19
EPS (AR T, &) 4.55 5.32 5.80 6.54 7.34
ROE (%) 40.71 34.16 28.02 24.34 21.70
PE (%) 12.92 11.05 10.14 9.00 8.02
PB (%) 4.40 3.30 2.49 1.95 1.57
EV EBITDA (%) 9.16 7.65 6.25 5.34 3.93

TR NSNS, RN

B (AR ) 92.80
AN (ART HKE4 A 258) 58.82
T (ARTET) 121,046
6 /NAFHE AT (ARTEF) 2,808
52 AL E (AR T) 55.70-119.19
BVPS (AK ) 19.67

BAHh AR

— IR

0e) %300

70
47

25

2 A

@1 4 N : : "\M\“

Apr-24 Aug-24 Dec-24 Apr-25

AR IR Wind

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



’ 4 KN 1
fa ¥ % (300274 CH) ") (T[T} ﬁTﬁEﬁ,ﬁ
Bkl #RFAFAMEK
fa 3 2 R 24H1 24H2 2024 25Q1 25Q2E 25H1E 25Q3E 25Q4E 2025E
RRET S
FldEAN (L) 130.93 160.34 291.27 71.40 63.26 134.66 65.88 98.82 295.25
# 5 F(GW) 65.0 82.0 147.0 34.0 33.0 67.0 33.8 50.7 151.4
HHA(TIW) 0.201 0.196 0.198 0.210 0.192 0.201 0.195 0.195 0.195
ERIES 37.62% 25.41% 30.90% 31.00% 29.00% 30.06% 28.50% 28.50% 29.20%
FldEAN (L) 78.16 171.43 249.59 80.00 38.80 118.80 57.60 75.20 251.60
& B (GWh) 8.0 20.0 28.0 12.0 6.0 18.0 11.0 13.5 425
48 (GWh) 7.5 17.5 25.0 8.0 4.0 12.0 6.0 8.0 26.0
H 4 (IWh) 1.04 0.98 1.00 1.00 0.97 0.99 0.96 0.94 0.97
ERIES 40.08% 35.14% 36.7% 38.00% 35.0% 37.02% 34.5% 34.5% 35.69%
AR AL TR
FldEAN (L) 89.55 120.48 210.03 21.0 29.4 50.4 35.3 423 128.0
24 (L) 15.12 25.63 40.75 3.89 5.44 9.32 6.53 7.83 23.68
EXIES 16.88% 21.27% 19.4% 18.50% 18.5% 18.5% 18.5% 18.5% 18.5%
H Ak
BRI (L) 11.56 16.12 27.68 17.96 18.32 36.28 18.69 19.06 74.02
24 (L) 4.86 5.94 10.80 10.46 7.33 17.79 7.47 7.62 32.89
EXIES 42.0% 36.9% 39.0% 58.2% 40.0% 49.03% 40.0% 40.0% 44.43%
AIE-SiS
BN (L) 310.20 468.37 778.57 190.36 149.78 340.14 177.44 235.41 748.89
24 (L) 100.56 132.56 233.12 66.88 44.69 111.57 52.65 69.56 232.58
EXIES 32.4% 28.3% 29.9% 35.1% 29.8% 32.8% 29.7% 29.5% 31.1%
B4 AE (L) 26.40 83.96 110.36 38.26 22.23 60.55 26.03 34.25 120.25
JEEE S 8.5% 17.9% 14.2% 20.1% 14.8% 17.8% 14.7% 14.5% 16.1%
FA R RN
B%2: Wind —&ZHRMFTA &R (RE 202554 A 258)

EPS (/B PE ()
iE FF KA PR &S () EF4E (f2) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
300763 CH HiRAT L 51.13 204.18 2.51 3.49 4.36 20.36 14.67 11.73
688390 CH bi 40.01 97.06 -0.26 2.38 3.33 - 16.81 12.01
300827 CH LR 28.06 100.89 1.17 2.15 2.72 23.98 13.06 10.32
300693 CH TN 29.62 92.65 1.38 1.79 2.26 21.46 16.56 13.13
Hh 21.94 15.27 11.80
300274 CH ICEAA3 58.82 1,219.46 5.32 5.80 6.54 11.05 10.14 9.00
1 24 FE A ATAR,
E2: BIAMED . LREE AL P £, 4RRAT Y Wind — &5
TR R R Wind, % &5 52
B %3: MA%R PE-Bands B%4: MA®R PB-Bands
(AR ) (ARH)
fa % % &
305 - e 231 -
-l
229 - :___l"__'" ----- 60x 734 T meee- 13.4x
i 1 - — = 50x - — = 10.9x
153 1 __JU_F—_ 40x 116 1 8.4x
e
76 W, - ‘M/_FW 30x sg | 5.9x
} - 20x 3.4x
0 : : : : : 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
FHRBE: Wind, £EFRL TR R : Wind, 4%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



fa %% % (300274 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 69,284 95149 89,694 134,803 128,991 B A 72,251 77,857 74,889 89,573 102,044
EI 18,031 19,799 33,361 38,379 55083 FLm Ak 50,318 54,545 51,631 62,580 71,529
R K 21,098 27,640 19240 36,832 27,046  F AL Al 32445  403.07  329.77 42013  485.42
FeAe 3 R 1,409 1,761 1,288 2,358 1,796 FLFA 5,167 3,761 3,520 4,210 4,796
A K 542.85  410.83  506.49  590.69  659.25  FEE A 873.17 1,201 1,086 1,299 1,480
HH 21,442 29,028 18,745 39,158 27,026 WM %% A 20.60  290.41 (343.28) (281.84) (737.24)
FARA T 6,763 16,510 16,555 17,484 17,382  # =#ihidik (1,301) (777.80) (748.15) (894.84)  (1,327)
FRFHF 2 13,593 19,925 19,168 20,905 22,285 AAMMEEFKE 36.19 64.32 23.63 41.38 43.11
KIBF 440.04 48390 33827 44619 54053  #A4MKE 96.56  419.57 12.00 4590  146.83
sy 6,438 9,002 8,541 9,859 10,873  #FLAIH 11,466 13,564 14,769 16,650 18,680
RIS F P 732.42 1,122 1,380 1,679 1,958 B 25.16 23.93 19.42 22.84 22.06
HAAEFEAD R~ 5,982 9,317 8,908 8,920 8,913  BFwIb L 31.65 43.86 30.62 35.37 36.61
Wt s 82,877 115074 108,862 155,708 151,276 A& 11,460 13,544 14,757 16,638 18,666
s 45937 60,298 43,000 76,421 57,122  Fif3#i 1,851 2,280 2,484 2,801 3,142
FEAlEE S 2,793 4,214 4,214 4,214 4214 BA1HE 9,609 11,264 12,273 13,837 15523
A IR B 15571 20,957 13,620 28,289 19,613 U HEAIME 169.18  227.95 24836  280.01  314.14
A E A Bk 27,573 35128 25167 43919 33,295  J3A&AAN 344 9,440 11,036 12,025 13,557 15,209
Jkiksh {4 7485 14577 13,390 12,977 12,323  EBITDA 12,258 14,545 15314 16,976 18,747
K 4,180 4,863 3,677 3,264 2,609 EPS (AR, #&A&) 6.36 5.32 5.80 6.54 7.34
HAeAER A 7 3,305 9,714 9,714 9,714 9,714
R A 53,422 74875 56,390 89,399 69444 EEMEILE
VMR G 1,749 3,294 3,542 3,822 4136  2HFE (%) 2023 2024  2025E  2026E  2027E
MEA 1,485 2,073 2,073 2,073 2,073  ARK#EH
P ARNAR 7,606 7,013 7,013 7,013 7,013 BURKA 79.47 7.76 (3.81) 19.61 13.92
ERA 19,795 29,412 41,685 55522 71,046  FLAl#E 176.89 18.29 8.88 12.74 12.19
)3 B B B R R 27,705 36,905 48,930 62,487 77,696 )3 &A% 4 162.69 16.92 8.96 12.74 12.19
AR AR AR S 82,877 115074 108,862 155,708 151,276  KAI&H (%)

EXIES 30.36 29.94 31.06 30.14 29.90
ALRER e UES 13.30 14.47 16.39 15.45 15.21
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 40.71 34.16 28.02 24.34 21.70
Z2EEHAL 6,982 12,068 15407 7,564 18,686 ROIC 64.91 55.91 72.06 53.71 64.95
A 9,609 11,264 12,273 13,837 15,523  4zfkfe A
A 18 e 4 677.92 86535  787.15 88951  971.77 K AkE (%) 64.46 65.07 51.80 57.41 45.91
% 4% 20.60  290.41 (343.28) (281.84) (737.24)  H AtkiE (%) (31.63) (9.61)  (37.39) (37.59)  (51.55)
BAMK (96.56) (419.57)  (12.00)  (45.90) (146.83) EHLFE 1.51 1.58 2.09 1.76 2.26
FEFELH (5,765)  (1,434) 3,308  (6,096) 3913 #shkF 1.00 1.04 1.58 1.21 1.73
HiezEas 2,537 1,502 (605.93) (738.18) (838.11) HiE# 7
R EHALE (3,821) (10,853) 390 (2541) (2,163) < EFEAHEE 1.00 0.79 0.67 0.68 0.66
KA (2,741)  (2,786) (100.08)  (2,448)  (2,198) ik A4 E 4.14 3.19 3.19 3.19 3.19
KB (1,188)  (8,312) 14563 (107.93)  (94.33) Atk A4 % 347 2.99 2.99 2.99 2.99
Az e 107.81 24453  (41.65) 14.73 129.25  HEHE (AKH)
ERxEHAE 3280  258.80  (1,850) (4.58)  180.38 AR & (FAHEE) 455 5.32 5.80 6.54 7.34
FE il 1,371 1,421 0.00 0.00 0.00 HRZEAEA(RIME) 3.37 5.82 7.43 3.65 9.01
R IHEH 18.05 68373  (1,187) (412.97) (654.64)  HMA4K F(RAHEE) 13.36 17.80 23.60 30.14 37.48
438 R 3 Ao (0.04)  588.06 0.00 0.00 0.00 fEfires
F ARG Ao 553.34  (593.42) 0.00 0.00 0.00  PE (%) 12.92 11.05 10.14 9.00 8.02
A F AL 1,337 (1,840) (662.79)  408.39 83501  PB (%) 4.40 3.30 2.49 1.95 1.57
G 3 o 6,465 1,450 13,561 5019 16,704  EV EBITDA (#) 9.16 7.65 6.25 5.34 3.93
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I

AT A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
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

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 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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

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 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

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
(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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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

i ' KA 1
ek (300274 CH) )\ S5 M ERUS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o fa %R (300274 CH): #H e aktsft (FH) AN, LFNa /R REN S FEEFA NS 6T 5T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERFIER (XE) ARXNGMFESLEREEACHIMBTHETAKRES A $HiER (XB) &
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
R HIEFARF . FRIEHR (FE) ARNSZELRETFERBRIZRA RN LT T NG, BHENERIERRDA 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) ARANSGHTRS.

(E-E2REHE

o IR EE., U LRAARMAEATH I RBETRBAITGIERREITANZEAR. TFIF . 47
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & L T AT 69 KIE R R o AT ITARIE 2 AL ARG AR N Ao B A G A FRAFF B, Q3R A N 5 44Tk
£ 0N,

o fA£¥ K (300274 CH): HFEAMARAS ., HFASF/RLIKET N8 K EFA RGN E— R L @IIEHR
B etk 1% 30 Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HEATIER (RAETAXET) kT, FTRAHTEEIBFZIER (KT, B, HTHLZEFRE TR
HEAZ TR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

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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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



