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FRAR AR
20254 A 28 B | #E AR W R IR A

AN 8N TR 2024 B 25Q1 de4: 24 FF Ik 284.19 1L A, FIH-52.0%, )3
4 4]-98.18 1L T, Fl1k-387.4%, Fw3E441-109.00 12, Flrt-523.3%;
25Q1 # ik 61.01 1T, FI/3F16-38.6/+4.5%, J3#4%41-19.06 1¢ 4., Flit
M5 116.7%, FHLA T 49.3%, 1ik441-19.76 e, RIS 90.3%,
BT 50.3%. W T = ikt B AR, MBS, A5 24 F5 508
AR S R A ()3 A4 AR 82-89 1L L), 18 Bl AR AE B SR ok A
W AH L, B ¥ FIRT G o) RAEER, KA 25 F0 8L
FRBREFLLRE, HH “EINT YU

24 £2EHEHK, 25Q1 FRLEE

2024 AR LENABZE T EERLRAUT, N8 Q2 M ALAT
W, 2FEHE-91%, %4 %£-38.0%. 24 5/ 5) LK S H % 125.8GW,
¥ R&75 0.027 T; MfE % 8.3GW, £ R £5 0.006 T. Q4 #2473k A #
T = WA L2 A2, 25Q1 A8 2 BRI LK E, &AIEARTIL
H s A, 2A1%-7.0% (3RE+5.47pct), % #)%-36.9% (3£ +37.23pct),
B R E 19.4% (GRE-4.19pct), F7n &) Ak 45 F 4730 A B A3k

ANSR WL AL b F4E AR, RN SRR R

AT R B, N EEFIRKSE XK, 1) AMNEEE Mk S 4E

QIR ETEHARBH LR S, T3] Topcon & BC =4k, % Eraymur
PR, ek g bk, 2) EFHLRANAR E XL, HELRS
WA B, Heshis ot g st K. 6,45 Maxeon /0 8)i% 3 #] & £ E uAM g
BAadl b 4 BEHVHE, SUHAERTEE (PIF) #£&b1E. 3) #EH
FFRER L H R A, THRITRKF A, A8 24 FIR 12 £ FF4
FEREFRRAZETO TRIA, 2RTEFHRER BN 986 1C-FHXT, R
p3g K 52.45%, THkEIX 46.87 1L, F13¥ 30.46%.

B A 5 FE1E

F BB RAT T REREN AR, RNt F ek i L8R4,
woa) BB B AR L, KAV T AN ) 25-26 F4FIA N £-3.73/19.26 12
T (25-26 FAT1E 17.67/26.37 1L L), % T 27 F4 A4 43.85 12T,

FEE NS T A 26 FHNEF BAIRXNE, KMNWRSEEE 26 5, 5F
ST b 3] 26 4 Wind —Z 48 PE 12x (AT{& % 25 § PE 27x), R4
WG AR, {2F g B NS Rk Az AZ B, N BaE R HARAL, AERKILR
i, MREGRWE XAFTARR A, 4 T8 26 F 18xPE B4 (AT{AA 25
4 PE 32x), BArfh 8.64 T (A4 14.08 L), ## “EN” F4.

Ao ARENERAIH, KK * ks 4615 ZAKT 9.

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 59,146 28,419 53,225 64,854 79,470
+-% (11.74) (51.95) 87.29 21.85 22.54
2B BN 84 A (AR T E ) 3,416 (9,818)  (372.61) 1,926 4,385
+-% (49.90)  (387.42) 96.20 617.03 127.62
EPS (AR, RAHHE) 0.84 (2.43) (0.09) 0.48 1.08
ROE (%) 6.47 (23.25) (0.89) 4.50 9.37
PE (1%) 8.95 (3.11) (82.03) 15.87 6.97
PB (1%) 0.74 0.99 1.00 0.97 0.87
EV EBITDA (4%) 6.19 (41.35) 11.98 8.40 6.96

TR NSNS, RN

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

BRI R (EH)
H AR (AR F) :
LR W E
SAC No. S0570522020002  shenjianguo@htsc.com
SFC No. BSK177 +(86) 755 8249 2388
AR R A IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
LR R &
SAC No. S0570522120001 zhoudunwei@htsc.com
SFC No. BVE697 +(86) 21 2897 2228
A KK
B AR (AR T) 8.64
KM (ART BE4HA288) 7.56
TR (ARTET) 30,566
6 MNAFH BRI (ARTET) 811.76
52 A& EE (AR ) 7.39-12.68
BVPS (AR ) 7.19
A A
TCL¥ 3
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Apr-24 Aug-24 Dec-24 Apr-25
FHR K Wind
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HUATAI SECURITIES

BA&1l: BRKARE LI E

BA2: HHEZEIRLER

.7, - - fer — 3 A 4 A
800 - m— AN F Aoy (B ) - 140% Ja & 4 Aliyoy (% 4h)
- - 0,
o | 120% 80 400%
] 60 L
L 100% 300%
600 - 80% 40 1 L 200%
500 - - 60% 20 1 - 100%
0 -
200 - 40% L 0%
4 20 4
L 20% E40; ] L -100%
300 1 - 0% 60) L -200%
200 r-20% 80) - - -300%
[ 40% 400%
i 1 i F - o
100 L _60% (100)
120) - L -500%
0 A + -80% ( ) © o o — o~ ™ < T °
2018 2019 2020 2021 2022 2023 2024 25Q1 S > S S S S S Q@
N N N N N N N N
TR A nE ERTL THRR: N AL REFR
B£3: FAEERER BA4: £AF, FHETLER
HEFRE - - FEERNE (RETR) o -
Ot K 30% £A1F - - - - A
20% -
6% - 10% -
0%
4% - -10% -
-20% - \
\
2% - -30% - '
-40% - Yoo
0% T T T T T T -50% -
[oe] (2] o - N ™ < [Te] [ee] [} o — [ (32} < n
— — N N N N [aV] N — — N N N N [V} N
& & 8 i & & (] i 8 1 & & i i & &
TR R TA R R NE)NEL RRTR

B&5: AAMAAEER

FEBARATLLRZE KBERNFAE KRN, #F5RERSMELRALE, - Lk
H T B RARAR FEARAL, AAVTAT 5 s ASF 2N % 12 6945 B ik 42, T8 25/26 4
A AEABIL A E 0.16/0.17 Tiw. fm 85t BAri hfaw, LHBRAMNTE, 45 TR
25/26 F 44 & M 4.54/0.11% £ 532.25/648.54 1z, TiA 25/26 4 £ 4] % # M
5.09/1.51pct £ 7.30/11.4%, st 25/26 )3 #4445 5] H-3.73/19.26 1T, #F1%

-0.77/3.27%.

BAM (AR AFH CGAZ%E) % A0 B (pet)/%
[ A 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FELMA (FF L) 55754 64926 NA 53225 64854 79470 -4.54% -0.11% NA
LA1E (%) 12.4% 12.9% NA 7.30% 11.4% 11.2% -5.09pct -1.51pct NA
2 & 814 A1 (FA L) 1767 2637 NA -372.6 1926 4385 -121.09% -26.94% NA
A E (%) 3.62% 4.64% NA -0.77% 3.27% 6.07% -4.39pct -1.37pct NA
BHE MR (Tiw) 0.18 0.19 NA 0.16 0.17 0.17 -11.1% -10.5% NA
FA R RS RTMN
B&6: a4k (Wind —8#H%, &BEKZE 20254544 288)
EFRA 28] R AR &M (L) BT (L) EPS (/&) PE (4)
2025E 2026E 2027E 2025E 2026E 2027E

601012 CH & A4k fk 14.95 1,133 0.62 0.94 - 24.27 15.87
600438 CH  ill B AL 4 16.60 747 0.79 1.46 1.82 20.99 11.36 9.14
688223 CH  dh#Hit iR 5.68 568 0.43 0.58 - 13.07 9.78

Hh 19.45 12.34 9.14
FH KR Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B%&7: TCL ¥3 PE-Bands B %8: TCL ¥ 3% PB-Bands
(AR ) (AR F)
TCL¥ 37 TCL¥ 3¢
104 - 66 1
,eel Te———
2 tpept——F————— = ... 40x 50 1 LT L Smmma e 6.0x
0 . . . s o - = = 30x - == 47x
E 25x 33 3.4x
(52) 1
1= = 20x 17 2.1x
Sm=—
(104) 1 ' ——— 15x 0.7x
(155) - 0 T T T T T |
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
AR Wind, 545 FA KR Wind, &%

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

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 34,627 32,286 32,760 42,172 48278  BMA 50,146 28,419 53,225 64,854 79,470
EI 10,020 12,817 9,580 12,971 15,894 Bk A 47,171 30,999 49,341 57,481 70,594
R MK 5,409 4,788 2,816 7,162 5,064  FAAE Ao 278.09 25571  478.92  583.56  715.07
FeAe 3 R 2,221 1,640 0.00 1,477 10476  FLHA 42717 57634 42580 25942  317.88
FAAT TR 2 1,928  886.25 3,530 2,120 4970  FEEA 1,432 1,685  851.60 1,297 1,272
HH 8,164 6,324 8,858 11,143 14,485 M5 %A 903.55 1,159 1,294 1,347 14.62
FARA T 6,885 5,831 7,976 7,298 7,759 A RMERK (3,015)  (4,434) (532.25) (648.54) (397.35)
FERFF A 90,436 93,311 105636 112,934 120,070 NAMEEHikE (450.48)  132.96 0.00 0.00 0.00
KIBF 2,072 1,393 2,343 2,493 2,693 A AME 75147 (238.41)  150.00  180.00  310.74
sy 53,681 54,218 58,645 63,174 68,100 F LAl 4,565 (11,139) (545.58) 2,197 4,962
R F 7~ 4,341 5,090 5,169 5,135 5,089  FIMEA 19.45 24096 13892  133.11 171.00
HAAEFEAD R~ 30,342 32,611 39,480 42,132 44,189  FLsbi 40.89 56.89 33.69 38.33 40.44
Wt s 125,063 125,598 138,396 155,106 168,348  #IHE 3R 4,544 (10,955) (440.35) 2,292 5,093
s A 22,324 27,524 50,395 74579 92,128  Fii3Ai 64514 (148.67)  (30.25) 171.29  266.52
FEAlEE S 25012 14211 23296 39,776 55329  ##H 3,899 (10,806)  (410.11) 2,120 4,826
A IR B 11,226 12,117 12,554 16,187 19,110 V¥ EAEIA 482.83 (988.09)  (37.50)  193.87  441.29
A E A Bk 10,848 15266 14,546 18,616 17,689 13 B/ 8]44)id 3416  (9,818) (372.61) 1,926 4,385
ekt A4k 42,502 51,603 41,941 33,357 24,730 EBITDA 12,293 (1,995) 8,314 12,439 15,684
K Ik 35482 43,303 34,642 25982 17,321 EPS (AR, %K) 0.85 (2.46) (0.09) 0.48 1.08
HAeAER A 7 7,020 8,300 7,298 7,376 7,409
R4 64,826 79,127 92,336 107,936 116,858 I &M FILE
VMR G 18,753 15563 15526 15720 16,161 & F K& (%) 2023 2024  2025E  2026E  2027E
A 4,043 4,043 4,043 4,043 4,043  REfES
FANR 21,378 21610 21610 21610 21,610 FIKA (11.74)  (51.95) 87.29 21.85 22.54
B4R 17,170 6,301 6,017 7,535 10,934 Al (37.68)  (343.99) 9510  502.67  125.88
)3 B B B R R 41,484 30,907 30,534 31,450 35329  JaAAA 8441 (49.90) (387.42) 96.20  617.03  127.62
ki i) %P & ] 125,063 125,598 138,396 155,106 168,348  FHAIMY (%)

EXIES 20.25 (9.08) 7.30 11.37 1.17
NLREER EEIES 6.59  (38.03) (0.77) 3.27 6.07
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.47  (23.25) (0.89) 4.50 9.37
Z2EEHAL 5,181 2,839 4135 13,820 13,935 ROIC 8.14  (16.59) 0.93 3.92 5.35
A 3,899 (10,806) (410.11) 2,120 4,826 BN
A 18 e 4 6,757 7,779 7,566 9,060 10,736 ¥/~ AE (%) 51.83 63.00 66.72 69.59 69.41
m4% A 903.55 1,159 1,294 1,347 1462 HAtheE (%) 50.97 83.55  124.01 13049  127.25
BAMK (751.47) 23841 (150.00) (180.00) (310.74)  iAshkF 1.55 1.17 0.65 0.57 0.52
FEFEE (9,735)  (93.83)  (4,071) 1,486  (1,248) sk E 1.02 0.82 0.35 0.36 0.29
HiezEas 4,109 4563  (94.34)  (12.90) (83.31) BiEfkH
B EHAE (11,096)  (7,122) (21,041) (15913) (17,402) B ¥ =A#%E 0.51 0.23 0.40 0.44 0.49
KA (12,163)  (6,952) (20,198) (15,114) (17,743) iK%k A% % 12.83 5.57 14.00 13.00 13.00
KB (1,899)  (1,507) (950.00) (150.00) (200.00) o A+kk A 45 % 4.05 2.66 4.00 4.00 4.00
FAIF A 2,966 1,336 106.70  (649.62) 541.57  HBAE (ART)
ExEHAE 4,706 7,602 13,670 5,483 6,390 AR & (R A HEE) 0.84 (2.43) (0.09) 0.48 1.08
FE il (400.53) (108.01) 23,154 16,481 15,552 B E AR (RHHE) 1.28 0.70 1.02 3.42 3.45
R IHEH 3,571 7,821 (8,661)  (8,661)  (8,661)  AMHF £ (RATIEE) 10.26 7.64 7.55 7.78 8.74
438 R 3 Ao 809.33 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 374.60 23155 0.00 0.00 0.00  PE (%) 8.95 (3.11)  (82.03) 15.87 6.97
A F AL 35229 (342.57) (823.21)  (2,337) (501.64) PB () 0.74 0.99 1.00 0.97 0.87
G 3 o (1,208) 3,310  (3,236) 3,390 2,923  EVEBITDA (4%) 6.19  (41.35) 11.98 8.40 6.96
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHTIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR 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

ARELATANDRA TR, CAFTHEEHF, 2EANRLXBKRIMOATRARN 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%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXHERE

o SATIFWEE., ALK, BHMAARIKXA LI Rt KA RE TR ZGIRGIER R ATANSEAR . TF XM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o BLRIEFNMA RN HET N8 A0/ RAIKE N 5], BRIRARH AR F RREH X & P b &R K L RIEFT L
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN 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: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

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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TCL q’f/f: (002129 CH) dedhe | X .'.' HUATAI SECURITIES

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB ARAE
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