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S ENS Y

B HERE

R R FRET BT AC LR
202554 A 29 A | FEA M )& B AR (AR F) :

5 R IHhE
cP B 4% %, k?ﬁﬁk«m 2024 —?—%fﬂ%ﬂi 772.72 17T (yoy+3%) , JES 73-,% ) SAC No. S0570517050002 wangweijia@htsc.com
87.77 1Lt (yoy-17%), #=dE% 4] 85.60 1C 7t (yoy-18%), JaA4AlkF o o BEBOO +(80) 21 2897 2079

RN (111 120), EERPEMF RS TR 28 1025 LHEIK
202.73 e (yoy+13%), U344 #) 31.37 1zt (yoy+2.6%). 2025 44
BB TARHNAE T, 2024 503 DPS # 0.18 /R, kEFAZE
42%., 4 “ENT PR,

BH: HEAT LA RERKE, 2025 822 E TFHMMAELF

#E 202554 A 28 A, N a e EBHMALT 26 6 EIEE 24.96GW,
FEEME 12 6 EMEE 13.92GW, #7‘/&4%5%#&4&7 VEMEE 7.94GW,
/\7ﬂ"@nuﬁﬂ«ﬁ%lﬂﬂﬁf‘%méﬂ%»{i 10 , NESBAER R L,

4Q24/1Q25 # ¥ & ¥.% yoy+1.0%/+13.3%, ﬂ"@, M 15 Mgn % = . 2024
FoN ) FTiFALE R yoy+68%. i%@—mﬁa‘@“’(ﬁﬁm&&ﬂﬁ%%)ﬂi‘“ﬁfﬂ ¥
W) AFAKIE, LFZ01HE yoy-40%. F@FAEE yoy-14%. 5 AT

ik
huangbo@htsc.com
+(86) 755 8249 3570

FieAk
liyalin018092@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

B R # %
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228
B®EA ) ¥
SAC No. S0570124070105 kangqi@htsc.com

+(86) 10 6321 1166

M AEESEZESAYS T AERESN 88%. AAFiT 2025-2027 F 2 3]
M~ H 2.42/1.39/5.04GW, A BN &) HFAEE K, Ak
. _ . AR (AR D) 10.12

R BN TATALAEKE, 2025 F4FHAZLAEHA KEh (AR BE4SH 26 H) 030
#E 2025 5 3 K, »Na#HAERAEEN 30.69GW (GE1E 20.68GW+K, T (AR ST H) 193,134
w 10.01GW), @ FEH 13.54GW (k& 11.70GW+KA % 1.84GW). 6 M AFH AR (ARTEZ) 1118
4Q24/1Q25 # bk & £ % yoy+26.9%/+38.4%, 135 TR EMMALGY 52 Hfﬁf?@@ (AR ) 8.99-12.22
PILH K. 2004 F P LA AL Yoy-14%, EEAALL LR EHT BVPS (AR F) 253
I‘%-"*rfi%ﬂ?ﬂ PR Yo H B RLR EAAMIEF, KA 2025 F3F AR

R R R R R AC B

%) — E
TRAAMM, FHBRNE 10.12 LMK 2 #7%300
FZRBENTELE VS HMEARS LA, KAMFEASE] 25-26 F)3 844 TR »
19%/14% % 94.03/107.40 12T, i+ 27 V3 &4 4 135.45 1z T, EPS #
0.46/0.52/0.66 . (=4 7#M# CAGR 16%). Wind — & ## F T H 4 &) 1 *w' \v‘
25 4 PE 344 18x, £ B E| N S| e a5 = 2 32k, P RMEAg 2 @
9 3 PN 12 7 (7T 81 7 12) A : : .
ﬁﬂ;ﬁi’) F 28] 25 4 22xPE, B ARM 10.12 © (AT14 12.81 T4 F 25 dvze moe oeze rerzs
PR R: Wind

RIERT: BEFRBEERAAY; ADRSRRAAYN; 2N THAE,
ZERMNIEAR S A
S EE 2023 2024 2025E 2026E 2027E
RN (/\F\ﬁﬁﬁ) 74,957 77,272 83,434 92,947 104,252
+/-% 5.15 3.09 7.97 11.40 12.16
2B BN 84 A (AR T E ) 10,624 8,777 9,403 10,740 13,545
+/-% 17.91 (17.38) 7.13 14.21 26.12
EPS (AR, & #EH) 0.52 0.43 0.46 0.52 0.66
ROE (%) 11.92 7.91 7.89 8.27 9.09
PE (4&) 18.18 22.00 20.54 17.98 14.26
PB (4&) 2.12 1.75 1.67 1.57 1.47
EV EBITDA (%) 12.54 14.13 14.71 13.40 12.24
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B&1: 2016 FZ4N 3 FRIKA LR LR

B4£2: 2016 FEA N3 BEE&4FESFLIEE
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THRF: NANE ERAR

H£&3: 2016 #2452 85 LN

THRR: N NS

Bk4: 2016 FEAHNA LA FE LS HF

ERTR
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o SEPAC PASC N F 7 70 TR R NE N R

PR R RUINEE S

B &5: X@HBiwAE

# 2} E (%/pp)
¥4 2025E 2026E 2027E 2025E 2026E 2025E 2026E

B B3
Bl AL MW 26,174 27,564 32,605 26,174 27,564 - -
R R ALALAE MW 11,951 12,951 13,951 9,952 10,952 20.09 18.25
SR EALALAE MW 32,004 35,504 39,004 20,564 24,064 55.63 47.54
CAPEX AL 116,468 74,326 58,808 81,468 71,725 42.96 3.63
%5 R E % 11.62 12.06 11.51 10.97 11.32 0.65 0.74

XABAF
EXZION B 7L 83,434 92,947 104,252 85,048 91,158 (1.90) 1.96
EUES % 42.92 42.88 42.98 45.16 45.14 (2.25) (2.26)
HER A FE % 0.08 0.08 0.08 0.15 0.15 (0.07) (0.07)
A GRS % 4.71 4.41 4.41 4.01 3.71 0.70 0.70
Y& oS % 1.78 1.78 1.78 1.85 1.85 (0.07) (0.07)
EEIES % 21.11 21.28 22.48 24.60 24.57 (3.50) (3.30)
A |7 17,609 19,777 23,441 20,923 22,402 (15.84) (11.72)
VHBABAILE % 46.60 45.70 42.22 44.54 44.25 2.06 1.45
JEE 2 2 AR B 7L 9,403 10,740 13,545 11,605 12,490 (18.97) (14.01)
EPS 7 0.46 0.52 0.66 0.61 0.66 (25.61) (21.05)
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s
T Eb o )
B&6: “TrHNEEER
B AR &% (x) i E(X) ROE(%)
NE AR BRERD i) i3 e 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
*izeh 600900 CH 29.72 727.20 20.79 19.90 16.49 3.22 3.04 - 15.45 15.32 -
=ukfER 600905 CH 4.33 123.92 15.31 13.80 - 1.33 1.25 - 8.75 9.01 -
BB A 001289 CH 17.35 107.08 21.19 19.39 17.99 1.85 1.73 1.63 8.77 8.98 9.10
fpe ke 600025 CH 9.58 172.44 18.85 17.65 17.42 2.23 2.07 1.98 11.60 11.58 11.05
Er ] 600886 CH 15.33 122.71 14.59 13.42 - 1.86 1.75 - 12.65 12.94 -
348 18.15 16.83 17.30 2.10 1.97 1.80 11.45 11.57 10.08
TEMZE 601985 CH 9.39 193.13 20.54 17.98 14.26 1.67 1.57 1.47 7.89 8.27 9.09
7i: $c4E B ) 2025/4/28, T 8 HA & Wind — & 4
FAHk R : Wind, Bloomberg. 4%
B£7: ¥EMEE PE-Bands B%8: ¥EMZ® PB-Bands
(AR ) (AR )
PEZE b EMZE
15 - 14 -
1] === == _AA = ee=- 25x 10 77 s =™ = e = YA === 2.5x
- = = 20x - = = 21x
8 15x 7 1.8x
10x 1.5x
4 3
5x 1.2x
0 : : : : . ) 0 . . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
TR RR: Wind, &% FARB: Wind, 555
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 68,240 84,182 92,327 99571 113,718 Bk A 74,957 77272 83,434 92,947 104,252
b 9,774 19,738 21,312 23,742 26,630 FkAA 41510 44,116 47,627 53,089 59,447
R K 21,365 24,651 26,617 29,652 33258  FALALA Al 1,032 1,077 1,163 1,295 1,453
FeAe 3 R 1,790 2,093 2,099 2,570 2,667 FLFEA 115.11 62.49 67.48 75.17 84.31
FAAT TR 2 4,845 2,743 5,450 3,678 6,561  FEHA 3,828 4,027 3,931 4,100 4,599
A 26,423 30,860 32,662 35777 40,350 M5 %A 7,302 6,844 9,691 11,212 12,003
FARA T 4,044 4,097 4,186 4,152 4252 FEBAARK (208.22) (498.57) (538.33) (599.71) (672.65)
B3 8 g 471,027 575557 673,782 725171 757,543  AAMMEEFKE 0.16 0.00 0.00 0.00 0.00
KA 7,580 8,411 9,934 11523 13,238  #H4MKE 38207  410.73  451.80  496.98  546.68
sy 276,921 299,227 384,090 424,716 459,697  #FkAlH 22,646 22,382 22,190 24,535 28,552
A 2,736 6,162 9,018 11,671 14,120  FdIHKA 459.10  260.00  280.74  312.74  350.78
FAAE R T~ 183,790 261,757 270,740 277,261 270,488  FikshI 123.82 78.11 84.33 93.95 105.38
Wt s 539,267 659,739 766,109 824,742 871,261  AHEHR 22,981 22,564 22,386 24,754 28,797
s 97,598 101,743 162,784 202,958 239,281  Fif3#L 3,571 6,011 4,777 4,977 5,356
FEEirES 19,864 29,076 94,764 132,698 166,748  ##1A 19,411 16,553 17,609 19,777 23,441
A IR B 20,216 25,082 26,149 26,928 26,157 U HMEAEIE 8,787 7,776 8,206 9,037 9,896
A E A Bk 57,518 47,585 41,871 43,331 46,376 3 EHA 3441 10,624 8,777 9,403 10,740 13,545
ekt A4k 278,871 348,628 380,050 382,699 373,984  EBITDA 46,519 47,428 52,108 60,849 69,391
K Ik 244,853 304,304 335726 338,375 329,660 EPS (AR T, %K) 0.55 0.46 0.46 0.52 0.66
H AR R 34,018 44,324 44,324 44,324 44,324
R4 376,469 450,371 542,834 585657 613,265 EEMHIE
VMR G 71,848 99,151 107,357 116,394 126290 4&#HFE (%) 2023 2024 2025E 2026E 2027E
A 18,883 20,568 20,568 20,568 20,568 A KfkFH
FANR 27,336 40,206 40,206 40,206 40,206  FIMA 5.15 3.09 7.97 11.40 12.16
B4R 43,411 48,102 58,284 69,719 83272  FiAli 15.27 (1.17) (0.86) 10.57 16.37
)3 B B B R R 90,950 110,217 115,918 122,692 131,706 V3B #8441 17.91  (17.38) 713 14.21 26.12
R A AR S 539,267 659,739 766,109 824,742 871,261  FAIBH (%)

ERIES 44.62 42.91 42.92 42.88 42.98
ALRER e UES 25.90 21.42 21.11 21.28 22.48
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.92 7.91 7.89 8.27 9.09
2EEHAE 43,126 40,721 43,312 51,247 53,666 ROIC 6.52 4.76 461 4.85 5.32
A 19,411 16,553 17,609 19,777 23,441 42tk
718 e A 16,787 18,310 20,343 25,230 28,982  #FAMNE (%) 69.81 68.27 70.86 71.01 70.39
%% R 7,302 6,844 9,691 11,212 12,003 4 AfkiLE (%) 19553 18040  208.66  211.62  205.28
#F MK (382.07) (410.73) (451.80) (496.98) (546.68) AFHFE 0.70 0.83 0.57 0.49 0.48
FEFEE (569.00)  (1,334)  (3,809)  (4,397) (10,123) &FHkF 0.34 0.46 0.31 0.28 0.26
HezE s 577.94 75853  (71.16) (79.27) (88.91) #iEfkH
B EHRLE (71,712)  (94,945) (118,116) (76,123) (60,807) & =A% 0.15 0.13 0.12 0.12 0.12
KA (67,100) (90,708) (116,468) (74,326) (58,808) ANk A4 % 3.89 3.36 3.25 3.30 3.31
KB (1,647)  (1,051)  (1,522)  (1,589)  (1,715)  EATRKHK AL E 2.04 1.95 1.86 2.00 2.24
FAIF A (2,965) (3,186) (125.16) (207.17) (284.65)  #HMEIiR (AR )
ExEHAE 22,332 64,490 76,378 27,306 10,029 AR & (R AHEE) 0.52 0.43 0.46 0.52 0.66
FE il 4,500 9,211 65689 37,934 34,049  HMRLEINAKRIME) 2.10 1.98 211 2.49 2.61
KAA# 3% 36,342 59,451 31,422 2,649 (8,714)  H ML £ CRATHE) 4.42 5.36 5.64 5.97 6.40
£ il LI A (1,685) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3161 12,870 0.00 0.00 0.00  PE () 18.18 22.00 20.54 17.98 14.26
A F AL (16,857) (17,042) (20,732) (13,277) (15,306) PB (%) 2.12 1.75 1.67 1.57 1.47
G 3 o (6,263) 10,247 1,574 2,430 2,888  EV EBITDA (4#%) 12.54 14.13 14.71 13.40 12.24
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, IR A R I AL TIRS P IRAE 60 BRI SR T £ K 69 & I B 45 3 ) 32 AL AR AT 3R 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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@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 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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



B0 £ RIE %

+ EH % (601985 CH) )\ A% MM vsran securmes

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
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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iElE Bk R Bay e RiEk (Fide
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
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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

fREH (EB) HrEAE
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