IE R R ARE

FIE (301091 CH)

24 SFITH 53, BARKZLEKXE

IR EE
HERAET

FRHR
20254 4 A 29 A | +EAR

N BN 24 SR 25Q1 Jk4r: 24 SFMN/VaE A A 13.2/1.1 1L, Rl
-7.3%/-34.7%, 24 S ST &N (L.612T) A LA ETH AT
FRAZ AR % 0 25Q1 2 8] AL N3 #0441 1.8/-0.3 12 7T, F] H-20.8%/+0.04
e, EARBIRAEF QL ARG, KRAVIAN A R H-F=18 B AT IR Y 15
BABRH—FITFNGARLEIRTRFABOTH TN, HiF “HEE7,

KB RF B GBMRARRIEK, 25Q1 LA B LA E

24 HN 8] R AR H A BT B 3B TAZIE A B AR M AR E IR 4k 59
FIILN 7.4/2.2/13.5 127, FlH+27.1%/-31.8%/-30.3%, #f & 1k 43 45 b
I K LAE 25.4%/41.3%/42.6%, Frb-1.9/-1.5/-3.0pct, £ F|E T
FR2AFEERLSHEKFBIR S A4 R TAZ A EF, 25Q1 /2 8]
244 19.4%, Flb+10.0pct, FA& &) # &0 B & F#HEANBZEHL M, M
i Q2 N A EAER LR E,

24 FERFRER AR TR, BAARKY HFE

24 FN S R R E 21.6%, Frb-0.4pct, b 4EE /S I KMV 45 A
£ % 3.3%/8.6%/10.1%/-0.3%, F)tt+0.7/-1.7/+0.8/-0.1pct, 52 % A &8
IS THRITZZAAIEMELIRIIFMRY . 24 F 3871 RAE R 7B
0.8/0.1 12T, Fa#& 377 BURMAT RN 8 -5 &, it 25 S5 8] ik
WK B DB ERE

24 $HELFRALKIEHE K, PHKZEFMEALSEXE

24 F N3 B AR 25.8 1T, FlH+49%, H 3R k4 F H+138%),
&b 67%, k4@ d A TAE RGE B IR 44 R BE I B R . BE 24 R
N BIKE B T AR 3L, IR E B F LR SR e S A IE N 0.2 12 T,
B BN 8] B A R B A A K K R 843 Bdn — IR LAk A Rk &, ARp4E
AB Y B A B ik — T TN B KRR E B ARG T % 2 1],

B AN 5 A

H BN B R GALR L W ST R TR, KAV T AN AN BB TN,
FM| 25-27 0 SN K 20.4/25.3/31.0 12 (RT44 22.4/28.6/- 4, Fif
9%/11%), Va#%#) 1.9/2.3/2.8 7zt (A4 2.1/2.6 12T, FiA 9%/10%),
T A B3GR AL X E T 8] 25 S Wind —E A E A IXPS/21XPE, &
1IN R 2 8] L& 3 B AR AZ S B R RATAT IR B 245, {248 i A BKE, 445
O 8] K HAR # A R B GBIAR] %tk 4 25 F 13xPS/25xPE, H 44
44.86 T (#7141 58.15 7T, # T 25 4F 15xPS/25xPE), %4+ “3#",

AR ARELFRETSAA, B BB, THTF M

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,419 1,316 2,041 2,531 3,101
+-% 15.77 (7.26) 55.04 24.04 22.53
3 B BN 8) AL (ARTE ) 162.00 105.72 191.89 230.10 277.75
+-% 1.02 (34.74) 81.51 19.91 20.71
EPS (AR T, &) 0.40 0.26 0.47 0.57 0.68
ROE (%) 7.53 4.63 7.93 8.81 9.77
PE (1%) 81.97 125.61 69.20 57.71 47.81
PB (1%) 5.95 5.69 5.30 4.89 4.47
EV EBITDA (%) 50.00 71.00 44.02 37.29 32.52
FHRR: ANSNE, LRI

BE PR (ER):

B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

R R
SAC No. S0570524110002

7R R A
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570525040003

A X ¥4

AR (AR ) 44.86
KM (ART HE4 A 288) 32.74
AL (AR E ) 13,279
6 NA-FHE BRI (ARTET) 644.84
52 A& EE (AR D) 23.23-61.95
BVPS (A K ) 5.70

BHASRE

(%)

78
50
22
® \VJ' e

(34) - T |
Apr-24 Aug-24 Dec-24 Apr-25

#FH &R : Wind

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



' 4 KN 1 3 3
lﬁﬁi (301091 CH) St .'.' HUATAI ;,ECUHITIES
Bkl KEERARFRIGETILN S 4K (2025/4/28)

[ Lz LA (L) PS (&)
2 8] R AL 4 8] AR () () 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
300212 CH Hx 21.29 153 4.65 8.85 12.39 16.60 32.97 17.32 12.37 9.23
688631 CH ESIZENCN 76.87 126 16.10 18.77 22.28 24.87 7.81 6.69 5.64 5.05
002869 CH ErEar 24.57 44 5.96 8.63 10.92 - 7.40 511 4.04 -
301339 CH AT 22.12 92 8.96 11.95 15.65 - 10.24 7.68 5.86 -
F3H4E 14.60 9.20 6.98 7.14
VE: TN 8 BAIFAM R A Wind — & .
#Ak R : Wind, Bloomberg, 4 &%
B&2: AXFEF AT SRR TN S EER (2025/4/28)
)y L2 EPS (&) PE (4%)
2 8] R AL 4 &) AR (7t) (e ) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
003013 CH Hgk %t 58 14.18 1.20 1.33 1.47 1.60 11.77 10.69 9.68 8.85
603018 CH R ER 50 7.27 0.56 0.70 0.76 0.74 12.99 10.40 9.56 9.83
600629 CH L ER 79 8.15 0.40 0.40 0.42 0.44 20.20 20.28 19.50 18.46
300284 CH 7 A 108 8.52 0.18 0.20 0.22 0.24 47.95 41.83 38.10 36.19
F344E 23.23 20.80 19.21 12.38
T ) BAI TN R A F Wind — 28
FTARIR: Wind, £ &R
B43: NAEFHEBENRFLHER Bi4: NALFZEHFAABRALER
(7 R) — AN 14bFT ) w— 5 % i 200%
e [ H 3 9 — - )
600 - Bl 3git (% 4h)  80% Bl (A 4h)
120 A
F 150%
500 - - 60% 100 - 0
1 80 1 L
400 A L 40% 100%
60 A
300 A - 20% 40 A F 50%
20 A
200 A r 0% 0 L 0%
100 - -20% (20) 1 - -50%
(40)
0 L T e e RS m m s L e -40%
AN ST AN A NDT A NODT A N®T A (60) - - -100%
OOOOQQQQOOOOOOOOQQQQO AN T A NODOT AN AN AN®ST o
SRRIIJIJIIJIINIILI]IIIINY Sggeggogogegegegeogegegegogeogogogegogeges
N AN N NNNNNNNNNNNNNNNNNN
FHRR: NEnE. ERAR KHEF: NENE. LEFT
B%5: FWX PE-Bands B£6: FIXX PB-Bands
(AR ) (AR )
BRI
65 -~ 65
494 PN === 90x 49 {°°°°0 Py == 11.0x
- = = 7bx - = = 87X
33 60x 33 6.5x
45x 4.2x
16 16
30x 2.0x
0 T T T T T ] 0 T T T T T ]
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA kR Wind, ERFR FH KR : Wind, EHZFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



FME (301091 CH)

o%%
1]

1 IR IE 25

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 2,504 2,592 3,075 3,317 4127 BN 1,419 1,316 2,041 2,531 3,101
b 67252  873.13 85544  784.63  961.38 FLmA 889.13  887.94 1,372 1,715 2,117
B 972.76 1,170 1,551 1,824 2,311 FLAHALAMA 5.33 7.55 11.70 14.51 17.78
FeAe 3 R 29.41 39.40 67.28 65.04 97.09 FLHA 37.04 43.01 61.22 70.87 83.73
FAAT TR 2 10.56 12.79 23.41 21.49 3352 #FRFA 14597 11255  173.44  210.08  254.30
A 167.84  178.89 22455  279.83 34275 W% A (2.24) (3.62) (2.00) 0.20  (13.74)
FARA T 650.87  318.32  353.79 34215 38148 K EMAMANIK (1.60)  (10.25)  (15.89)  (19.71)  (24.16)
Bl Tk g 72525  923.32 1,112 1,230 1,366  AMAMMEEHIE 1.67 21.25 21.25 21.25 21.25
KA 11.09 12.77 15.59 19.48 2244 #BFHIKE 16.64 8.25 8.25 8.25 8.25
sy 268.86  532.08 67836 77140 88175  ELAlE 186.93 111.58  205.32  263.16  318.37
A 122.83 11740 12950  127.31 12395  FdIbKA 1.93 4.21 421 4.21 421
HAAEFEAD R~ 322.48  261.08 28873 31205 33824 Fkshi 0.53 0.79 0.79 0.79 0.79
= 3,229 3,516 4,188 4,547 5494  FIMAEHR 188.33 115.01  208.75  266.59  321.80
s 788.26  975.88 1,437 1,555 2,220 FRi3AL 13.72 4.71 8.56 10.93 13.19
B 0.00 1.70 1.70 7729 19245  AA)H 174.61 11029  200.19  255.66  308.61
A IR B 39595 55324  913.09  920.12 1,343  JHMEAME 12.61 4.57 8.30 25.57 30.86
A E A Bk 39231 42094 52251  557.30  684.98 V3 E#A 344 162.00 10572  191.89  230.10  277.75
ekt A4k 97.53 88.78 119.76 127.08 120.19  EBITDA 244.80 173.72 28152 33722  385.70
K Ik 37.32 31.10 62.09 69.40 6252 EPS(ARKM, %K) 0.52 0.26 0.47 0.57 0.68
HAudE R A 60.21 57.68 57.68 57.68 57.68
R4 885.79 1,065 1,557 1,682 2340 EEMFIE
VMR G 111.62 11594 12424 14981  180.67 &KHFE (%) 2023 2024 2025E 2026E 2027E
A 312.00 40560 40560 40560  405.60 ARK#EY
FANR 1,270 1,184 1,184 1,184 1,184  FRMA 15.77 (7.26) 55.04 24.04 22.53
B4R 649.55 74560  924.21 1,157 1,443  FaAliE 6.69  (40.31) 84.01 28.17 20.98
)3 B B B R R 2,232 2,335 2,506 2,716 2,973 VAN 54 A1 102  (34.74) 81.51 19.91 20.71
AR AR A S 3,229 3,516 4,188 4,547 5494  FARA (%)

ERIES 37.35 32.53 32.78 32.25 31.74
ALRER e UES 12.30 8.38 9.81 10.10 9.95
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.53 4.63 7.93 8.81 9.77
2EEHAE 125.13 93.39  204.99 2130  257.17 ROIC 16.42 9.36 14.59 14.84 15.43
A 174.61 110.29 200.19  255.66 ~ 308.61  #EfkAkA
A7 18 #e 4 59.11 62.78 75.48 71.29 7872 HEAKE (%) 27.43 30.28 37.18 36.98 42.60
W45 R (2.24) (3.62) (2.00) 0.20  (13.74)  # AfReE (%) (24.42) (31.97) (27.95)  (20.09) (20.31)
#F MK (16.64) (8.25) (8.25) (8.25) (8.25) HEAHKE 3.18 2.66 214 2.13 1.86
FEFEE (159.96)  (137.67) 32.26  (213.06) (9.36) EAE 2.90 2.45 1.96 1.93 1.69
HezE s 70.25 69.84  (92.69)  (84.55)  (98.80) EiE#M
B EHRLE 209.40 135.05 (234.82) (159.82) (185.35) EKFAHE 0.45 0.39 0.53 0.58 0.62
TALH (41.03) (104.22) (253.10) (183.03) (214.73) IR R F 1.52 1.23 1.50 1.50 1.50
KB 257.60  230.43 (2.83) (3.88) (2.96)  EAIRZEHE 2.56 1.87 1.87 1.87 1.87
A F A (7.17) 8.84 21.10 27.09 3235  HRiAgE (ART)
HF{EHAE (64.92) (32.01) 12.14 67.72 104.92  HRAE (R AT HEE) 0.40 0.26 0.47 0.57 0.68
FE il (3.52) 1.70 0.00 75.59 11516 AL E AL R(RAKE) 0.31 0.23 0.51 0.05 0.63
K% (6.22) (6.22) 30.99 7.31 (6.88)  HM A (RAEE) 5.50 5.76 6.18 6.70 7.33
£ il LI A 104.00 93.60 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (94.04)  (86.04) 0.00 0.00 0.00  PE () 81.97 12561 69.20 57.71 47.81
A F AL (65.14)  (35.05)  (18.84)  (15.18) (3.36) PB () 5.95 5.69 5.30 4.89 4.47
A 36 o 3R 269.61 19643  (17.69) (70.80)  176.74  EV EBITDA () 50.00 71.00 44.02 37.29 32,52

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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FII (301091 CH) )\ A% MM iara secunmies

I

PHTIFE 9
AA, TR TEXR, TR, FE2R, HIEV RIS R KRG E A B BT 5 AT I ARGIE A R KT AL DA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A AT AR 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

ARELATANRATEN, CAFTHESHF, 2EANRLXBKIMOATRARN LR )V ZFRE 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

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 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 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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, 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%, 4



B0 £ RIE %

FII (301091 CH) )\ A% MM iara secunmies

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 PMIMAT R, TEAXR, FH. BEREIAARMIALTH RIERKIREHRAGITGIEARRITANGBAR, £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

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
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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
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
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
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%, 5



B0 £ RIE %

FII (301091 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

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



