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INE) 24 ALK N[)3 B %A e k)3 A 4 A 25.49/1.27/1.38 1
(yoy-12.0%/-59.4%/-56.2%), 7% A& k4 M. 4 3) 24 4 kb Tf?rz.
B4k B AR I . N SR I S AR B 8] FHR FTRBUL.

5 24 58 27 KM 1913 12T (yoy+1.8%), #z‘c:imwx%ﬁﬁg%
AN 1Q25 5 HK N3 B 4 A/ e 3F )3 % A 5.10/0.24/0.40 12
(yoy-17.2%/-80.1%/-66.2%) , / 7] 1025 A 55 £ B 34T b BOR A
WA, NS FEIEE A D W ITAE, EBRPEREER BN, FEN
S FEAES R EMABERR, 2B NINTHIE Bk, HiFN 8
B A ELSBFERFZTEFANFFAFRIEITF AR, fH “EN,

WEEA: 24 FRNAEEFERK, F4F 25 57 & ERBRA

N B R RIRF) 24 FON 10.29 1L (yoy+8.0%) I B %«53}!;&
Fto 8] 24 F A& FR KK KT E G AL S 738 5T 224 £/1352 & és%
MEBHLIEK ., BN KNS %mz%»ﬂmﬁm‘jﬁ%ﬁﬂzu
KA HAE (RAVESF N 8] 25 SFAu52 KRS B A b 473 i 5t 21 2000 A)
%ﬁu&ﬂﬂiy‘t%‘Fﬂﬂﬁ%%%@%%Rﬁ%%ﬁbi&%’]éﬁ%ﬁwfmﬁg (3] 24
FAELRAR, HEE ST, BRI ER LK 15.3%/54.5%/52.6%),
&ﬂ‘lﬁizﬂ}aﬁ% AARFIN 25 F R L ERAAMER, Fk—FRAT
n&HE,

Eedd: BALSFMANREERK, RELFHFEHFL

1) A4L: 24 I 4.99 127 (yoy-13.5%), AAVAEM £ B 4404 a8
FRPAT B 8] 5 AT, %I&/\EJi%zﬂﬁ&ﬂﬁﬁ%/ﬁﬂkéﬁi‘tﬂm%
5 A, %%*&%%ﬁﬂﬁfaﬁ o 2) W th: 24 FHA 2.14 12 7T (yoy+21.8%) .
# BN B e A B4R A (N 8] 24 S5 W Mo R K B/ 1 T 6 AL B 4738
212 £/2009 &), &4F 25 FH I AR IEK, 3) KIZ: 24 FIHA 6.12
e (yoy-37.6%), 23 RIZ AL 5+ L A%, ST kR #7 1K

B A 5 4E{E

H JEIIAT W BOR A TSP 3k 6948 A A, & Am ) 8] 5B AR T RAF A
BN T R R m, KN 25-27 5 EPS £ 0.49/0.58/0.70 T (48
b 25/26 FATAA T A 44%/46%) » AT 25 b4y (KANFAM B = K IZAR K
HFAE & B A 90%/10%), KA SOTP 7k, F &N 8 K AMAN
HRERAL T T2 T4, 4F 8 2R IEM 3k 25 5F 28x/24x PE(T kb &) Wind
— B RH A 29x/24%), ) BARM 13.54 T (AT4E 13.79 T, *tE @~/
RIZAR IR 24 5 19x/22x PE vs 7Ttk 8] — B #73944 20x/22x PE) .
AR F& A R 3t K| BRI

ZZ MM BARGHE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 2,896 2,549 2,579 2,790 3,062
+-% (19.75) (11.98) 1.18 8.19 9.76
V2 B BN 8 4 A (AR ET) 312.62 126.81 300.44 355.01 428.92
+-% (55.84) (59.44) 136.93 18.16 20.82
EPS (AR T, R##EE) 0.51 0.21 0.49 0.58 0.70
ROE (%) 4.93 1.99 4.61 5.18 5.93
PE (1%) 22.49 55.45 23.40 19.81 16.39
PB (1%) 1.10 1.10 1.05 1.00 0.94
EV EBITDA (4%) 9.60 12.42 9.18 7.92 6.83

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

w4 R TRA T, FART 14,

B PR (£R):

B AR (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

daiwen@htsc.com
+(86) 21 2897 2078

8 R
yangchangyuan@htsc.com
+(86) 21 3847 6751

AR
SAC No. S0570523060001
SFC No. BTX488

P9 ¥ &2

BARM (AR ) 13.54
AN (AR HRE4A2808) 11.48
L (AR HET) 7,031

64 FHE AR (ARTET) 108.73
52 A EE (AR ) 10.95-16.16
BVPS (AR ) 10.42

BAHh AR

— kiiﬁh
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AR IR Wind
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B AN 5 H4E

BAVAE N 8 BAFON, T 2HATF:

1) BCNIGIR: FEISPIRAT L BRI T SN R e B 3, KA AL S 25-26
SN N

2) WERRE. ARFRE: FENNBMIRNAE AT KBZNRE, 24 F04HE R
B E B R e A ER it —F R (N 35) 24 FA4E % A RIFFR T AEH 25.4%/12.7%,
yoy+2.9pct/+1.5pct), &A1 LA 8] 25-26 SF45E 3 F E R AL % R E

Bil: BAWAAEE
(ARF BT L) 2025E 2026E 2027E

ST IN AT 3427 3882
BB 2579 2790 3062
(+1-) % -25% -28%
EX! AT 1990 2311
R 1501 1676 1865
(+1-) % -24.6% -27.5%
EXES AT 58.1% 59.5%
R 58.2% 60.1% 60.9%
(+/-) pct 0.15 0.53
HERA AT 823 970
R 663 739 821
(+1-) % -19% -24%
g R E AT 24.0% 25.0%
R 25.7% 26.5% 26.8%
(+/-) pct 1.70 1.50
EERA AT 199 221
R 150 159 171
(+1-) % -25% -28%
FERRE AT 5.8% 5.7%
R 5.8% 5.7% 5.6%
(+/-) pet 0.00 0.00
A A AT 302 334
G 258 273 297
(+-) % -15% -18%
R R F AT 8.8% 8.6%
R G 10.0% 9.8% 9.7%
(+/-) pct 1.20 1.20
Va4 A8 AT 539 659
G 300 355 429
(+-) % -44% -46%
TR R S HETFRTAMN

B&2: %A MT N 3 M4
P/E(X)

) 3] & AR B &R WAL (L) 2025E 2026E 2027E
B

e 603658 CH 223 17 14 13
LA 300685 CH 81 23 20 17
S 688393 CH 27 74 52 42
X 300482 CH 99 15 13 11
# = 300832 CH 416 18 15 15
34 29 23 20
RIZAR S

bt 603108 CH 99 24 17 NA
EST) 24 17 NA

E: ¥R A Wind — 2
KA KR : Wind, 4

1; M8 A 2025F4 A 28 H

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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B&3: ASELKARF LR BA&4: N8 EFAAERE AR
(o) . (%) (fe ) A — Rk () (%)
— A e [B] P33R (25
12 r 40
41 3981 10 L %0
40 A L 5 10 A
35 4 Lo
30 | [° ° (20)
25 - (5 6 A
20 - (10) - (40)
_ 4 A :
15 - (15) - (60)
10 A
1
5 - e 2] I . o2a | &
0 + T T T T .—- (25) o A . . . -_,_—_- (100)
2021 2022 2023 2024 1Q25 2021 2022 2023 2024 1Q25
THRB: Nand, EEFL T RB: NENE, EREFR

1) R B RAMAM. =Rl TERANS B LM EGXERF, &5 RARRE
WTAE, MR F iz L KT %,

2) FFRFERRTHA. 23] &ss VD R &BRH = L FHK, Terns, #5%T
AE A2 BF B R B9 KL%

3) RFBIFEMN . NEAH) RN R LANERREER; $EERGLAEETREK, TH
H AR BARE N S
B%5: &% 44 PE-Bands B%6: i&%%4% PB-Bands
(NN (AR )
7S A A AWM
a2 q_. 25 -
I~ --|____l ____'J_L—J----_-_‘ -----
70 i N _: ----- 30x 19 b ML """ eeee- 2.2x
!
F - — = 25x - — = 1.9
21 "_‘_\—L—V. 4. 20x 13 1.6x
P Pt
- 15x 1.3x
11 — 6 -
IL%_E 10x 1.0x
0 . . . . . , 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
TR R Wind, &R TR R Wind., £ H2F 5%
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 4,222 3,640 4,495 4,917 5610  #FakA 2,896 2,549 2,579 2,790 3,062
EI 83596  671.45 1,366 1,458 1,713 BLmAk 1,295 1,144 1,078 1,114 1,197
R MK 1,773 1,563 1,723 2,012 2,354  BMAE Ao 27.14 25.87 26.18 28.32 31.08
FeAe 3 R 27.65 23.30 84.78 91.73  109.07 #HFLH A 65241  646.77  662.75  739.35  820.71
FAAT TR 2 19369  156.64  147.57 15257  163.95 ¥ A 18423 16513 14957  159.03  171.49
HH 907.49 90158  849.33 87815  943.61 M5 %A 23.31 16.43 28.04 34.59 36.33
FARA T 48413 32348 32368 32509 32692 K EAfifik (58.04) (100.82)  (79.43)  (90.13)  (84.78)
FERFF A 3,897 4,337 4,493 4,509 4368 AAMBEEHKE (7.08) 2.15 2.15 2.15 2.15
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 8.59 2.88 2.88 2.88 2.88
sy 2,187 2,288 2,416 2,509 2,571 ELAH 33114  169.97 34065 394.29  466.95
T3 7 28325 37516 42067 47743 51819  FLIMKA 0.38 0.90 0.90 0.90 0.90
ERUE 3 v 1,427 1,674 1,657 1,522 1,279 Fdsh ik 26.15 46.21 46.21 46.21 46.21
= 8,119 7,976 8,988 9,426 9,979  AIMEHR 30537 12465 29534  348.98 42164
s 1,121 1,196 2,012 2,135 2,308  Ff3AL 0.69 5.89 13.95 16.48 19.91
FEAlEE S 144.65  255.10 1,032 1,116 1,225  A#1HE 30468  118.76 28139 33250  401.72
A IR B 28537 21029  198.11  204.83 22010 VY HEAHH (7.94) (8.04)  (19.05)  (22.51)  (27.20)
A E A Bk 690.58  730.57  782.07  814.65  863.21 3 FHA 344 312.62  126.81  300.44 35501  428.92
ekt A4 387.18  356.69 27118 25258 23112  EBITDA 707.44 56597  763.39  878.02  990.82
K Ik 162.50  184.12 98.61 80.01 58.55 EPS (AR, %A&) 0.51 0.21 0.49 0.58 0.70
HAudE R A 224.68 172.57 172.57 172.57 172.57
R A 1,508 1,553 2,283 2,388 2,539 EEMFIE
VMR G 226.64 54.61 35.55 13.04  (14.16) RIHFE (%) 2023 2024  2025E  2026E  2027E
A 61247 61247 61247 61247 61247 RK#H
FANR 1,781 1,783 1,577 1,577 1,577 FdlA (19.75)  (11.98) 1.18 8.19 9.76
B4R 4,147 4,179 4,480 4,835 5264  FAlHE (59.49)  (48.67)  100.42 15.75 18.43
)3 B B B R R 6,385 6,369 6,669 7,025 7,453 )3 AN 8] %A1 (55.84)  (59.44)  136.93 18.16 20.82
Pk i) %P & ] 8,119 7,976 8,988 9,426 9,979  FKAIRH (%)

EXIES 55.27 55.11 58.21 60.06 60.90
ALRER e UES 10.52 4.66 10.91 11.92 13.12
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 4.93 1.99 4.61 5.18 5.93
Z2EEHAL 901.51  633.80 54588  477.00 508.22 ROIC 7.21 3.79 6.01 6.72 7.40
A 304.68  118.76  281.39 33250  401.72  4&tk#er
A 18 e 4 20968  324.94  360.62 40397 44751  FEQHE (%) 18.57 19.47 25.40 25.34 25.45
m4% A 23.31 16.43 28.04 34.59 36.33 A AfE (%) (2.34) 0.04 (0.01) (0.38) (2.61)
#F MK (8.59) (2.88) (2.88) (2.88) (2.88) HEAE 3.77 3.04 2.23 2.30 243
FEFEE 174.29 49.33 20.06 (135.69) (203.42)  &FHkF 2.68 1.96 1.62 1.71 1.85
HezE s 108.14 12721 (141.36) (155.49) (171.04) Biz#r)
B EHALE (503.04) (677.47) (514.01) (416.67) (304.44) BFK =A% 0.36 0.32 0.30 0.30 0.32
KA (877.90) (963.02) (515.76) (418.50) (306.23)  FKIkH A4 FE 1.51 1.53 1.57 1.49 1.40
KB 354.79  261.86 0.00 0.00 0.00 AT E 3.90 462 5.28 5.53 5.64
Az e 20.07 23.69 1.76 1.83 1.80  HFEHEIEFR (ARF)
HF{EHAE (152.75) (126.78)  662.87 31.30 51.14  HROIk S (RATHEE) 0.51 0.21 0.49 0.58 0.70
FE il (103.43) 11045  776.43 84.48  108.93 HMLFALR(RAME) 1.47 1.03 0.89 0.78 0.83
R IHEH (123.30) 2162  (85.51)  (18.60)  (21.46)  HRii4 ¥ /= (RAHEE) 10.42 10.40 10.89 11.47 12.17
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.02 225 (206.06) 0.00 0.00  PE (%) 22.49 55.45 23.40 19.81 16.39
H A% LA 7396 (261.10)  178.01  (34.59)  (36.33) PB(4%) 1.10 1.10 1.05 1.00 0.94
G 3 o 24707 (170.26)  694.74 9162 25492 EVEBITDA () 9.60 12.42 9.18 7.92 6.83
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I

AT W
AN, RE. &, B8R, ZIEP ARSI LGN EEA BB T AT AR IER R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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

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
(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 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 &%

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 HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o HAIFRE. ZM, B3R RAARAALH I RIBEPTRAGIFGIEAREITANZBAR. EF R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZRAGHE (BHTAS) LATEATANELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA 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
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAER (B mdk) A MR 8] 7T R A AR 48 (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981
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