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.' .' HUATAI SECURITIES

FEHR IR
202544 A 28 8 | FEAR EF

2024 4\ 8] £ I E K 5.24 12 . (yoy:-5.08%) , V3 # 4 #):4-4.38 12 .(yoy:
-7.32%), FARHFE. 1Q25 5= A E Ik 1.37 12T (yoy: +30.63%, goq:
-2.53%), V3 #4414 0.04 12T (yoy: +104.40%), qoq: +102.55%). 1Q25
B BRI R AR ERK, £HET 4G F&. 5G LPAMIF 45 KA
BoE B EM AL, AR K ME4RT £ 12.85% (yoy: +4.88pct, qoq:
+8.85pct), EmARMFE M EI, wHANEFRLHAREALT, BR
R EFNTHERLAD AR AHER, H AG/ODM % 4H30:% K F % 5%
FARER I, BN H TR RAR, ARATHESHRYE, HR
M3 — K 4G = & LPAMIF VA % Phase8L % # 40 5 £ B A b & e &
FHESZFN, BELETRANA L TR FERERIGE, g “FEN” P4,

1Q25 BmM: BRI BEFRK, FRERRLFHLEAH R KGR E

ALY IDC (4%, 24 FE N 2 FME K ZFL+7.98%, N d@IF85 7T &
Eouh By, RITHWEH, EPmbRER2FEMm, 4G HA/56 BiE
] 1t +10.8%/+66.3%, 12 BT T 4% A, & B REFLE TR, KN H AT
T (yoy: -1.6%/-7.3%). —FFAEFLFHEEKE, 12 dRMmIfE:
#H—K 4G F & AR 5G LPAMIF &= & & Fh& s Fiytid, 1Q25 ik
Fllk 3 KEF, AFSREZMEBEHLEMNERFRLETIARBRE, FRES
Phase8L /= suT452 = UK EGINE P B #kRI, NELAEHZHL
i, wob, NAFRERE—F IH, 1Q25 =% (HE+F L+ L) &
it 0.71 12T (yoy: -19.69%, qoq: -8.50%), a3 F K 4 A B AREAET,

2025 B : REFMSMEPF AR

J& 2 25 %, IDC it B2 25 9% ik T2 B 1b+5.64%, & T8 &
SRS RFNSIME P ZRIIEF N, AR B2 2>, &0
FIFNE 25 FENAERAZHEE K, 1) » 3 Phase8L F w7 £4 58
WAL, L& FSaIbiE $NRA), 25 F4 2 E XA H K 2) AdH—K
4G F SPEfe/MM bt Bt —F M R, G S5 F hUA B R AT 52 b iR
KE: 3) A5 BT & IR/BIR L-PAMIF B 4074 B, SHRT %% $H0%,
B SR PR S — S B E . b, A H—K MMMB PA #4
CEZZAMBRFNEAER, BEALFAZIHTHEFHTAKT,
BFEFEB: BAFRMH 13270, &H “EN” K

Y N 3) 25/26 8k 7.3/10.0 {2, #7327 S£@0k#M 13.9 e, #

N B EINE P EIRA T R K= W, 4T 8.4x 25PS (T ib¥{h
5.6x), BAR#H 13.2 T (F1fE: 11.0 ©, 3t 254 7.0x PS), “EAN”,

RIe 3T # = S A RKIAM, THTFmB, T HFETBIA.
ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 552.02 523.99 724.85 1,004 1,385
+-% 54.77 (5.08) 38.33 38.51 37.97
2B BN 84 A (AR T E ) (408.51)  (438.42)  (242.00) (118.47) 6.60
+-% (33.98) (7.32) 44.80 51.05 105.57
EPS (AR, RAHHE) (0.89) (0.95) (0.53) (0.26) 0.01
ROE (%) (22.71) (22.04) (14.36) (7.87) 0.46
PE (1%) (11.34) (10.56) (19.13) (39.09) 701.26
PB (1%) 2.13 2.56 2.96 3.20 3.19
EV EBITDA (4%) (9.82) (11.26) (21.20) (62.47) 82.33

TR NSNS, RN

BE PR (ER):

B AR (AR ) :
7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

ek 1&
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

7R ;%A
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

HLEF
linwenfu@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

A X ¥4

B ARt (AR T) 13.20
KAEM (AR HE4 A 258) 10.05
AL (AR E ) 4,631

6 MA-FHERIH (ARTAET) 167.94
52 B EE (AR T) 6.28-13.56
BVPS (A K ) 3.96

BHASRE

(%) 7 %300

38
19
1

a8 w W \v'
(37) 4 ; .

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

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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XM (688512 CH)

B&l: BAFME

ART (FF ) 1Q24 2Q24 3Q24 4Q24 1Q25 2023 2024 2025 2026 2027 2025 2026
A A A A A A A E E E (old) (0ld)
EDSSION 105 149 130 140 137 552 524 725 1004 1385 725 1004
Al -13% 16% -13% 9% 31% 55% 5% 38% 39% 38% 35% 39%
XN 96 146 137 135 119 486 514 658 856 1150 675 879
Z4) 8 3 @ 6 18 66 10 67 148 235 50 125
OPEX Y 89 " 102 7 101" 64" 66 7 4527 356 7 296 7 262 7 229 376 355
A% A 9 11 10 7 11 46 37 33 30 29 32 29
A 19 21 19 32 15 89 90 80 70 62 72 65
K % 66 75 69 39 46 325 248 196 171 152 275 266
%% R (5) 4) 4 (14) (5) (8) (20) (12) 9 (15) (3) 2
S VT Ty (13) @ (13) (35) (13) 62) (65) 43 (40) (42) (20) (16)
M 3 (0) 2 1 1 13 5 10 10 10 20 25
& kA (81) (102) (115) (81) 4 (407) (379) (230) 112) 7 (300) (201)
Rl -14% 2% 15% 17% 104% -21% 7% 39% 51% 107% 23% 33%
HATA) (81) (102) (115) (81) 4 (407) (379) (230) (113) 7 (300) (201)
P AEA 0 (0) 0 59 0 1 59 12 6 0 1 1
)2 8 W R A1 (81) (102) (115) (140) 4 (409) (438) (242) (118) 7 (301) (202)
Al -24% 7% 15% -42% 104% -34% 7% 45% 51% 106% 23% 33%
He ) 5 A
EXIE- 8% 2% 5% 4% 13% 12% 2% 9% 15% 17% 7% 12%
OPEX/# ddk A 85% 69% 78% 45% 48% 82% 68% 41% 26% 17% 520 35%
EXNEE 7% -69% -88% -58% 3% 74% 72% -32% -11% 1% -41% -20%

PR A -17% -69% -88% -100% 3% -74% -84% -33% -12% 0% -42% -20%
Ei KBNS B KA S RF R AR, A0 EHA S 2526 F LA EARF,
: Wind, % %5 5 #

5

B&2: TN FER (B 202554 A 25 8, #4ER § Wind —Z &)

_ L A EPS Growth P/E P/S
A1 R %
i ALK B4 L) (7 HA) 2025E  2026E  2025E  2026E  2025E  2026E
300782 CH  $j:# 75.45 40,332 63% 69% 61.7 36.5 7.7 6.5 5.8% 9.1% | -71%  -59% -46.4%
688798 CH A& F 72.50 16,869 57% 49% 42,0 28.3 45 37 95%  125% | -7.2%  -03%  51%
688153 CH  “Ei 6% 32.00 13,760 531% 7% 123.9 70.1 4.6 3.9 2.6% 44% | -85%  -4.6% -51.1%
34 3 59.98 23,653 217% 65% 75.9 44.9 5.6 4.7 6.0% 8.7%
& 42 3 72.50 16,869 63% 69% 61.7 36.5 4.6 3.9 5.8% 9.1%
FHRK: Wind, 555
B%3: ¥%#% PE-Bands Bx4: ¥%H PB-Bands
(AR ) (AR )
B BHM
40 A 45 -
e
TN e 25x 34 - i_ - Tlemmeee oo 8.3x
T T TV
13 A - = = 20x ] T ——- = = = 6.5x
15x 23 1 4.8x
0 : : : T T
- — 10x 1 — 3.1x
O B Tk s eSS L
@7 - 0 . . . . :
May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25
FHR R Wind, 5458 FH KRR Wind, 5575
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,529 1,486 1,256 1,089 1,003 BRMEA 552.02  523.99  724.85 1,004 1,385
b 897.71  830.61  530.00  303.80 7730  FRAA 48597 51402  657.63  855.95 1,150
R K 2350 10529  117.74  127.13 16449  FLAHA AN A 0.54 (0.01) 0.51 0.60 1.25
FeAe 3 R 3.56 2.92 3.79 5.51 733 FLHA 45.63 37.14 32.62 30.12 29.09
FAAT TR 2 13.24 17.94 58.80 47.50 99.16  FEFA 88.82 90.27 79.73 70.28 62.33
A 45153  430.84 44599 50506  644.77 MH %A (7.78)  (19.84)  (11.93) (9.37)  (14.96)
FARA T 139.39 98.37  100.00  100.00  100.00 ¥ =BALH % (62.08)  (64.91)  (43.49)  (40.16)  (41.56)
Bl Tk g 863.97 72571 74950  787.16  839.14 NAMMEETHIKE 7.75 15.42 15.00 15.00 15.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 13.00 5.44 10.00 10.00 10.00
sy 45.33 48.36 63.35 74.36 92.85  EHLAIH (407.12) (379.06) (230.08) (112.43) 7.35
A 13529  131.21  156.86  187.65 21854  FkIhKA 0.00 0.09 0.10 0.10 0.10
HAAEFEAD R~ 683.35  546.15 52029 52516  527.76  Fkshi 0.32 0.49 0.50 0.50 0.50
F 8 2,393 2,212 2,006 1,876 1,932 AUHESR (407.44) (379.46) (230.48) (112.83) 6.95
s 106.98  251.85  283.99 28254  341.28  FiiAt 1.07 58.96 11.52 5.64 0.35
FEAlEE S 0.00 83.65 60.00 60.00 60.00  ##1# (408.51) (438.42) (242.00) (118.47) 6.60
A IR B 41.02 12922  133.83 15149  177.04 U EMEAEMRE 0.00 0.00 0.00 0.00 0.00
A E A Bk 65.96 38.99 90.15 71.05  104.25 )3 BN 8441 (408.51) (438.42) (242.00) (118.47) 6.60
Ak [ 11419 15351  157.54  147.78 13846 EBITDA (383.77) (355.92) (201.63)  (71.91) 57.20
K Ik 0.00 52.27 43.36 33.60 2428  EPS (AR, %A&) (0.95) (0.96) (0.53) (0.26) 0.01
H AR R 11419  101.24 11418 11418  114.18
R kA 221.17  405.37 44153  430.32 47974 I EMHHEP
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 45520  460.76  460.76  460.76  460.76  RKH#Y
FANR 2,677 2,745 2,745 2,745 2,745  BIKA 54.77 (5.08) 38.33 38.51 37.97
B4R (960.95)  (1,399)  (1,641)  (1,760)  (1,753)  F kAl (21.10) 6.89 39.30 51.14  106.54
)3 B B B R R 2,172 1,806 1,564 1,446 1,452 3 &Aoo 84 A1 (33.98) (7.32) 44.80 51.05  105.57
ki i) %P & ] 2,393 2,212 2,006 1,876 1,932  HKARS (%)

ERIES 11.97 1.90 9.27 14.75 16.99
ALRER EEIES (74.00)  (83.67)  (33.39)  (11.80) 0.48
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (22.71)  (22.04)  (14.36) (7.87) 0.46
2EEHAE (217.68) (295.05) (315.91) (173.19) (154.25) ROIC (33.10) (38.78)  (21.08) (9.41) 0.38
A8 (408.51) (438.42) (242.00) (118.47) 6.60  fxtkfk S
718 e A 30.53 35.50 29.90 40.25 51.36 W~ AE (%) 9.24 18.33 22.01 22.94 24.83
W45 R (7.78)  (19.84) (11.93) (9.37) (14.96) % AfRLE (%) (37.37) (33.84) (21.45) (8.22) 6.80
#F MK (13.00) (5.44)  (10.00)  (10.00)  (10.00) EHLE 14.29 5.90 4.42 3.85 3.20
FEFEE (6.64)  (64.09) (5.74)  (57.58) (170.85) &k F 9.11 3.77 2.36 1.62 0.79
HezE s 187.71 19724  (76.14)  (18.02)  (16.40) ‘BB
B EHRLE (377.71) 91.02 20.77  (52.89) (78.33) B ERHE 0.28 0.23 0.34 0.52 0.73
KA (46.50)  (69.23)  (39.87)  (61.97)  (85.16) Rk A E 35.89 8.14 6.50 8.20 9.50
KB (344.99)  150.00 0.00 0.00 0.00 AT E 17.26 6.04 5.00 6.00 7.00
E R & 13.78 10.25 60.64 9.08 6.83  HRAEH (ARTT)
ExKEHAE 1,020 132.80 (5.47) 0.12) 6.08 AN E (A HREE) (0.89) (0.95) (0.53) (0.26) 0.01
FE il 0.00 83.65  (23.65) 0.00 0.00  AMRZFENEA(RIHET) (0.47) (0.64) (0.69) (0.38) (0.33)
KA 0.00 52.27 (8.91) (9.76) (9.32)  HMAF S (RAAEE) 4.71 3.92 3.40 3.14 3.15
438 R 3 Ao (5.56) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,098 67.44 0.00 0.00 0.00  PE () (11.34)  (10.56)  (19.13)  (39.09)  701.26
A F AL (71.70)  (70.55) 27.09 9.64 1541  PB (1) 213 256 2.96 3.20 3.19
G 3 o 42618  (67.10) (300.61) (226.20) (226.49)  EV EBITDA (%) (9.82)  (11.26)  (21.20)  (62.47) 82.33

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
KA, WAL, KRS, TRE, ZIrH ARSI ARG S AR T AT IFAARIIIE R R EZAITAGAAAZT L K
AE . LA Sk A R ILT AR TR 60 AR S BB £ 80 5 L BB S BT AE AT SR

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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%, 4



HUATAI SECURITIES
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R4 M (688512 CH) Lo Ly ERIES

EH-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-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,

(EH-EL2RERE

o SATITME AL, KNS, TREE RARAEALH RIZE AR ETRAGIRGIEAREITANZEAR . TFRMF
SHTIT B AR R AL G AR PR B AR IER R EATAF AL XM A 5. AWBEFHIRALY “HEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o ZHM (688512 CH): ERIEAMM AN, LT N f/REFKENINAERRELABZA 12 M A Y @40
89 0 8] FR AL AL T ARAT IR 5 O BB B

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL P B ERAWFEERIELETR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

a3k

L RGEH (Fhod) HRNSHHHFH ke B EMA N EATHREETIE, TAEXATY B, GIiE
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, L5 R RN T R R AR B RAER (I ) A TR 8] T A A3 (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (i) AN S R RKIRE A AR ETAE, R ERIERIIZILE, #
BREIPP@f A AR RRERADLERIESR i) ARAS . RREQHF I ElE w3 2 B Rirk (FHm
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R HLA
BERFERETONITNRERA DG 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, (EE TS AN DAX #540), Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR AT B R K B ££-15%~5%2 18]

FH: RN T A K 15% A b

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

RIFR: METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEAR/ RN MR AGF S RANLAZ &

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



B0 £ RIE %

:%%ﬁ (688512 CH) dedhe | X .'.' HUATAI SECURITIES

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

http://iwww.htsc.com.hk
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