IE R R ARE

\ — &4 (300723 CH) |i= 1L 3RIE 55

HUATAI SECURITIES

ARS882 At X #IWIM4E, #7571

EEZHR FHRET BEEw A€ N
20254 A 27 8B | $ERN® R H 2 H AR (AR ) :

AR R RE
/\‘;] ;(,—\jf; 2024/1Q25 Jlidn 1) 2024 #%}&/,}3 _5__;%,,];,] ;,‘ﬂ/#‘,,:”:_;% 77"] | /7]\}'1']79 SAC No. S0570516120002 daiwen@htsc.com
14.50/-5.40/-2.89 {e. % (#4%-42.07%yoy, #id#7); Hb, 4Q24 Hig/ O N BEOS A s e
V3 B 4 A A de 3E 4 AL 9 ) A 2.10/-2.93/-2.93 12 T (F IK-67.81%yoy, #| R PR
M), 2) 1Q25 Blk/1aH 4 )i da 3k 4 F10E 5 A A 3.77/0.57/0.15 12 SAC No. S0570520050001  yuanzhongping@htsc.com

7. (-39.48/-43.70/-84.50%y0y) . 4 3] 4k i L L. KA Fa  STONo-BPKaL +(86) 21 2897 2228
3] €37 25 ARBB2 2B LALHE 71, HHF “EKN” IR BEA %A 1E

SAC No. S0570123070038 chenruitian@htsc.com
WA MRBAREIARE, BELAETH SFC No. BUQ491 +(86) 21 2897 2228

2024 A LHKE, EH: 1) BEMKRZBESE, HRLEENTH,
R 41 B e F 38 20pct; 2) ﬁ*]%ﬁ%’*"*ﬁ?{ff%, FREMERLR 2 AR

i 9pct. 1Q25 2 8 B IR L +79.16%, #1iE% RFLE =AF F 695 H. T R i
LA IE A (AR HE 4 A 25 ) 37.91

T (ARTET) 17,124
AR882: B REZH A BIC B4, s RAT KB BT R Ak 6 A AFH AR (AR EF) 253.34
= R BR A E B R R EH AR %, 12— & 4 XOI A= URATL 4p 4] 7 & 4 A 52 A (AR ) 12.90-41.97
B, o EM, Krystexxa (REEE) W F 454 W4T, 2024 F45 455  BYPSUART) 4.28

~12 1L % 7, Horizon (#3t) it L%{a¥k 15CE L, BEMA#E SR "
B (FiE. W, RAPABAK. EHNEHHE). A AEK URATL dpkl  RAAKE

%] AR882 A B iiitxibthh e l, AR XML F. ARREMBER G . —_—u
ke B um tR e 1 PE: I RERERATERAE (B O %300
Bha) 2, I BT 3M25 F4E A4 2) £8: %+ Il B1s & T 3M25
INES ()\@L%ﬁﬂ‘f 8-9ANA), £8 N HIsE T B, ILit EAWRE I % tr
BT %Pl R 3) KAV B A sh NI 2905 R AR T 2026 F % %, AR882 B
¥F 2027 £, E3Rp, (10) "W
B A 5 B (43:’-)\pr'-24 Aut_:;-24 Dec'-24 Apr'-25

HAVFHM N 8] 2025-27 FV)3E4 41144 2.00/3.00/4.05 12 (26-27 F v wind
+49.61/35.16%yo0y; 2025-26 47744 2.56/3.57 127, T3 H KM% & 2|

AR A, AR TR T AANIE R R EAE), 3t 5 EPS # 0.44/0.66/0.90 T,

KAV T 8 4515 201.66 12 T (HL ¥, 4% %k 44648 37.69 12T, £ T 2025

4 18.82x PE, 5 7T tb» 8] — & ; AR882 DCF 1%14 163.97 1z T, % F WACC

6.9%. K%K FE-3.0%. AT{AFE %% 44.92 1 T+AR882 54.62 121,

HP AR Gk S 4E T R R B 2025 SF )2 A4 ) E F T AL, AR882 441 iR

AT 0) AAR#E, RAFZHRHA; Qi) AT 2024 550 3 W 5 B AR HT

WA EE, /K WACC; iii) RBTHIE, RGN ESEE), TR

B 44.64 . (AT1E 22.04 ).

AIeRT7: W REBETAIAH, BT RRMRE, 178,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,503 1,450 1,648 1,877 2,169
+-% 9.79 (42.07) 13.67 13.85 15.58
3 B BN 8) AL (ARTE ) 184.61  (540.04) 200.22 299.55 404.87
+-% (36.49)  (392.52) 137.08 49.61 35.16
EPS (AR T, &) 0.41 (1.20) 0.44 0.66 0.90
ROE (%) 5.84 (29.27) 8.90 11.75 13.70
PE (%) 92.75 (31.71) 85.52 57.16 42.29
PB (%) 6.79 9.12 8.24 7.20 6.15
EV EBITDA (%) 45.02  (194.94) 44.74 34.11 29.14

PR R R N A NE L R R

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



B0 £ RIE %

— &% (300723 CH) )\ A% MM iara secunmies

B A ) BASAE A

F AV 2025-27 FFALHN £ 16.48/18.77/21.69 12 7T, V3 £ 4 #1140 £ 2.00/3.00/4.05

e, AFREZEE:

1) FEEUTRIREF v, KAVTFHEN 8] Z WA NIG iR B ARE - 5 24 E M,

2) AT 1Q25 LR EHIE, A H A% AR A K, RANENEZRERLSTFRBENE
AE L, B TRELR AR,

Bkl: —%4a: BAMNAL

(ARTEFR) 2025E 2026E 2027E
ELie AT 1,956 2,255 /
G 5 PR 1,648 1,877 2,169
(+1-) % -16 -17 /
L& AT 1,317 1,497 /
G 5 PR 1,080 1,245 1,411
(+-) % -18 -17 /
L& AT 433 493 /
PG 5 AR 415 467 538
(+-) % -4 -5 /
EX ! KA 1,477 1,699 /
PG PR 1,179 1,381 1,630
(+-) % -20 -19 /
&R A AT 548 631 /
PG 5 R 495 563 672
(+1-) % -10 -11 /
Fm KT 293 338 /
PG PR 247 282 325
(+-) % -16 -17 /
R R AT 264 304 /
PG 5 PR 198 188 217
(+-) % -25 -38 /
Va4 A4 PR 256 357 /
PG |5 AR 200 300 405
(+1-) % -22 -16 /

FARR: NENE, %5 pkll

2 8 R &S (L) EFE (L) EPS (&)
2025E

RAEH L 002317 CH 11.39 96.99 0.27 0.40 0.51 42.19 28.48 22.33
7 B 2h 603998 CH 10.12 44.44 0.63 0.71 0.85 16.06 14.25 11.91
¥ &R 600557 CH 12.92 73.57 0.67 0.94 1.09 19.28 13.74 11.85
3 25.84 18.82 15.36
E: ME A% 2025 4 A 27 B

P : Wind —& W8, £ETK

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 2



&

B0 £ RIE %

. .' HUATAI SECURITIES

—& 4 (300723 CH)

BW%3: —&4: ARSS2 ALK HALRER
ARB82 4 % H 4 & 3 BHEL 27 381 1,063 1,770 2,259 2,722 2,937 2904 2,796 2,648 2,529
KR F % 80 80 80 80 80 80 80 80 80 80 80
AbRE % 10 20 25 30 35 40 40 40 40 40 40
— 4K A% Arthrosi Fo ) % 23 23 23 23 23 23 23 23 23 23 23
L& % 7 7 7 7 7 7 7 7 7 7 7
ARS882 £ [H 2 A 14 i # M4 R BAHA  (100) (50) 4 99 345 689 1,025 1,412 1,524 1,507 1451 1,374 1,312
AR882 4+ 4K 1 #i BA 44 410 1,076 1,826 2,659 2,880 3,117 3,182 3,153 2950 2,692
KR F % 80 80 80 80 80 80 80 80 80 80 80
A RE % 5 12 17 22 25 28 30 30 30 30 30
ARS882 ' [H 2 K [% 18 % 47 B (50) (25) 2 39 146 321 532 645 748 764 757 708 646
AR882 R &% FCFF BHEA  (150) (75) 5 138 491 1,000 1557 2,067 2272 2,271 2,207 2,082 1,958
FARR: AFAE, EF LN
Bk4: —&ir: AR882 DCF 444
WACC #ql
it % mk A 2.8% KGR K F -3.0%
EY 12.2% KA R (BH L) 19,243.96
B mA (BE) 2.5% AT E F 42.2%
TR e A 1.7% SAEIAE (B ) 8,111.79
Beta 1.20
FEAR e i35 A 7.3% LLzi-A
AR A 10.4% TN AR AL (B ) 8,284.87
B ARfl 4L F 45.0% SAEIAE (B ) 8,111.79
WACC 6.9% EBA (L) 163.97
R IR Wind, 4% 5F %

W R TRARI: URATL 9% 741 & 5848 4 # ), AR882 & kB fn i A Ja M A
PG REC 2T M, RRELR | G RELREE, X565 REIATAI, THLE LKA
TR A, FEERTHEE R,

BnHTRERBATE: ERXBRLERGETARN, ERHBHEEREERFRRE, T
At T B AL DCF 1A T A,

FRBERE: TRBRGE SR T T At A S 4 EFE KT AR T H = AR,
BM%5: —%4 PE-Bands B#%6: —&4 PB-Bands
[N:%i) (AR )
—_— i —_—
69 - 54 -
=i T T Y SR
4 E=—o = . o mee-- 60x 41 {omogm===l ™ = T e 8.8x
0 T T T T - = = B50x - - - 7.2X
40x 27 5.6x
34) 1 g
=== 30x 1 4.0x
(69) 1 ' 20X 2.4x
(103) - 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
FHRR: Wind, &5 FARR: Wind, % &5
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 3



B0 £ RIE %

— &% (300723 CH) ) S MM iara secunmies

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,360 1,258  761.88  933.95 1,337 FKA 2,503 1,450 1,648 1,877 2,169
A 42252 468.97 147 11566 43601  FEmA 47458  560.53  469.53  496.16  538.73
R K 361.12 34872  396.97  452.75 52453 A4 Al 41.74 24.35 27.68 31.52 36.43
FeAe 3 R 12.48 11.24 12.78 14.54 1681  FXHAM 1,124 50555 49453  563.04  672.43
FAAT TR 2 28.97 19.43 16.28 17.20 18.68  FEHA 32941 32558 24727 28152  325.37
A 346.44 28713 21199 21136  218.90 M5 %A 32.71 31.37 38.00 36.37 38.91
FARA T 188.34 12239 12240 12243 12245  FAEMfERK 0.00  (40.05) 0.00 0.00 0.00
R I~ 3,045 3,146 3,304 3,492 3,721 AAMMEE K E (3.05) (7.09) (7.09) (7.09) (7.09)
KA 54345 50049 50049 50049  500.49  #&F4dE (21.58)  (33.02)  (50.00) 0.00 53.50
sy 1,589 1,765 1,921 2,101 2,312 #FEAE 21393 (370.71) 13521  292.10  405.44
A 44679 42846 41194  397.06  383.66  FAIMKA 49.30 0.91 99.30 49.30 49.30
FAAE R T~ 466.38 451.92 470.88 493.61 523.94 Bk d 19.04 275.91 19.04 19.04 19.04
et 371 4,405 4,404 4,066 4,426 5,058  AlIHER 24419  (645.71) 215.47 322.36 435.70
s 1,489 1,732 1,270 1,478 1,807  FFiFAL 92.39  (79.00) 26.36 39.44 53.31
B 550.00 1,000 63220  808.80 1,088  #AA1HE 151.80 (566.71)  189.11 28292  382.39
A IR B 20240  107.84 90.34 9546  103.65 Y HMAHIE (32.82)  (26.67)  (11.12)  (16.63)  (22.48)
A E A Bk 73659 62441  547.31 57422 61583 )3 BN 8441 184.61 (540.04)  200.22  299.55  404.87
E LRk 318.38 735.83 671.02 539.64 460.62  EBITDA 390.83  (94.81) 413.63 540.00 627.18
K Ik 160.00  610.00  545.19  413.81 33478 EPS (AK T, %K) 0.42 (1.20) 0.44 0.66 0.90
H AR R 158.38  125.83 12583 12583  125.83
R4 1,807 2,468 1,941 2,018 2,268 EEMFIE
VMR G 75.83 57.43 46.32 29.68 720 RHFE (%) 2023 2024 2025E 2026E 2027E
A 45414 45169 45169  451.69  451.69 ARK#FH
FANR 814.15  682.13  624.48  624.48 62448  FdMA 979  (42.07) 13.67 13.85 15.58
B4R 1,437  802.29 1,003 1,302 1,707  FaAliE (24.13) (273.29) 13647  116.03 38.80
)3 B B B R R 2,522 1,878 2,079 2,378 2,783 )3 AN 84 A1 (36.49) (392.52)  137.08 49.61 35.16
R A AR S 4,405 4,404 4,066 4,426 5,058  FARA (%)

ERIES 81.04 61.35 71.52 73.56 75.16
ALRER RS 6.06  (39.08) 11.47 15.07 17.63
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 584  (29.27) 8.90 11.75 13.70
2EEHAE 458.05 (550.42) 43179 53425  599.42  ROIC 6.21 (9.20) 6.44 8.93 9.79
A8 151.80 (566.71) 189.11 282.92 382.39  tkfk S
718 e A 175.91 207.59 220.00 239.99 264.11  FF G E (%) 41.03 56.04 47.74 45.60 44.83
%% R 32.71 31.37 38.00 36.37 3891  FafiiE (%) 16.83 67.49 63.12 52.84 41.28
#F MK 2158 33.02 50.00 0.00  (53.50) HEHKE 0.91 0.73 0.60 0.63 0.74
FEFEE 63.94 (243.01) (81.68)  (41.40)  (48.86) EHAILE 0.62 0.48 0.33 0.40 0.54
HezE s 1212 (12.69) 16.37 16.37 16.37 BBk
B EHRLE (578.99) (275.00) (428.55) (428.90) (439.86)  E i FRAHFE 0.59 0.33 0.39 0.44 0.46
FARLH (334.46) (319.76) (363.46) (413.81) (478.26)  MAKIKHZ A HF 8.22 4.09 4.42 4.42 4.44
KB (252.68) 36.75 0.00 0.00 0.00 AT E 3.49 3.61 4.74 5.34 5.41
AR F A 8.15 8.01  (65.10)  (15.10) 38.41  HMEAAE (ART)
ExEHAE 99.76  816.00 (470.74) 8.85  160.79 AU E(RAHEE) 0.41 (1.20) 0.44 0.66 0.90
FE il 0.00  450.13 (367.93) 176.60  278.72  AMZF AL K(EIHE) 1.01 (1.22) 0.96 1.18 1.33
KAA# 3% (40.00) 450.00 (64.81) (131.38) (79.02)  HRHA T = (RATHER) 5.58 4.16 4.60 5.27 6.16
£ il LI A 166.06 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 271.88 (132.01)  (57.66) 0.00 0.00  PE () 9275  (31.71) 85.52 57.16 42.29
HAE T e (298.18) 47.88 19.66  (36.37)  (38.91) PB () 6.79 9.12 8.24 7.20 6.15

A 8 0 R (23.57) (8.11) (467.50)  114.19  320.35  EV EBITDA () 45.02  (194.94) 44.74 34.11 29.14

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4
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— &% (300723 CH) )\ A% MM iara secunmies

I

AT W
AN, RE. ZFF, ZIEPAREPT R ARG BB BT 547 AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, CATTE RG], 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, 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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EH-ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PHIFRE. HPFARAARAEALHRI2ERIBE IR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (0
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 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

iR

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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

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



B0 £ RIE %

— &% (300723 CH) )\ A% MM iara secunmies

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com
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