IE R R ARE

TRe® /(600578 CH)

FAFELE XM, 1025 | EA8 M A

FRHR
20254 4 A 29 A | +EAR

SR EE
&

N 8] MR 2024 HFF A 2025 F—F 4k 2024 F20k 354.28 1L T, Rtk
+6.54%; VFHF A 17.23 12, FHR+95.52%, & T &AM 16.48
10 70.1Q25 /2 3] B AL F) th+4.59% % 98.85 1. 7T, 134 4 #1:14 ] b +129.84%
% 10.631e7T, & FHRANFAHG 4.45~4.92 17T, T8 F 2B M TEIK
H AR RAINIE BT B, 2024 /3] DPS 4 0.12 T, 4kt 47%.
F RSN T AT W R 69 R R T I W 4R ) 3T 5 R AR AU I 4R 4% T 3 8] 3
MBI R, WEIE KA, g EET PR,

BB T BT BT 2R KSR, BRARERET A S
2024/1Q25 /) k¥ & .8 [ b +5/-8% £ 965/223 12+ R.i . #ZE 2024
FR, NS KEEMK 2139 7 R, FltEm 161 7 FR, £%% 1) +
) 35 77 T RARW R MM T 1H24 5 W ; 2) 2024 F 12 A » 8k
TR B AR IR BN AL R A TR 8] S1%NER M IALT R, B R 246 667 TR
ABARWe RIRIEAR ; 3) FA T R — IR BARIEA X B E MR 6 F T Ko
2024 SF 8] KB A-F4%, T3 EHFE +0.8%E 360 T/ E A BRA R
AAER AT, N AR MR A& 3.9%. MR T H®EHBEES R L,
KAV RN T 474 R 69 iR AR T IS A 2R A K AR A1 R A F,

2024 BB EME LL+26%, KAETRERLLHHASE

)\ 3] 2024/1Q25 # fL R A %% F) th+322/+648% £ 17.32/12.39 12T KB,

IZ2RETEMNEE LA, FHRALHZRA 150 7 1 K KA KK A K ¥ 57
B4R 140.01 7 F R, 4% K& 2 EMRAEEM 10.98 7 F R AMKLA B

AHEE 10 7 FRAEA B FELEFR, N3 #aRTREEHN ZE 205.49
TR BN KA A RA DT REREE, BE 2024 F&, N
3 R it AT AL R 2 kAR ARABE 700 F TR AETE 5 MNENES
171.67 7+ H. RN SATH LR EE &b HEIK, BRAZR B 8%
=, HMREREEAEA BESHESYE,

B4R 5.23 T, ¥ “HF¥” LR

BE PR (ER):

B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

IHhE

wangweijia@htsc.com
+(86) 21 2897 2079

FE

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

FER F Aok
SAC No. S0570523050003 liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166
AR R | %n
SAC No. S0570523120002 huzhi019072@htsc.com

+(86) 21 2897 2228

A A
SAC No. S0570124070105

). 323

kangqi@htsc.com

+(86) 10 6321 1166

A AR

B AR (AR ) 5.23
KAEM (AR HE4 A 288) 4.22
T (ARTET) 28,251
6 AAFHBARLH (ARTEF) 121.26
52 BMAs el (AR ) 2.96-4.22
BVPS (AR ) 4.33
B AR

(%)

29
19
; w‘MANﬂ\f oy

RAEN SN TR, FRIERME A Y T IR R, KA 3 @17

2025-2027 )3 44 4 40.8/44.9/50.7 1.0 (RATA+114/+91/-%), 3t & (132 r'_24 Au'>24 Dec’_24 A r'_25
BPS 4 4.72/5.11/5.58 7. 7T kb 3] 2025 4+ Wind —& 7 4 PB #{4% 1.07 P ¢ P
1%, # J&n 8] 2025-2027 Y2 #4 #) CAGR (43%) & F T rb3548 (12%), FA &R : Wind

#5038 2025 ¥ 1.11x H 4= PB, H4=#" 5.23 T (4744 4.55 7., *F & 1.05x

2025E PB), %4+ “3i” P4,

R4 T: MR AR AR DB T E. A2 B BRI

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E

BN (ARTEF) 32,878 35,428 40,478 41,573 47,313

+-% 7.85 7.76 14.25 2.71 13.81

2B BN 84 A (AR T E ) 878.25 1,723 4,080 4,486 5,074

+-% 9.34 96.21 136.75 9.96 13.10

EPS (AR, RAHHE) 0.13 0.26 0.61 0.67 0.76

ROE (%) 3.31 6.50 13.61 13.58 13.83

PE (f£) 32.17 16.39 6.93 6.30 5.57

PB () 1.03 1.00 0.89 0.83 0.76

EV EBITDA (4%) 12.28 11.49 7.75 7.00 6.43

FARR: NS ANE, REF TN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



HUATAI SECURITIES

TAEE A (600578 CH)

B&1: 2016 5 24N 88 Lk A\ 5 F b3 & B4k2: 2016 5FZAN8)EE44)ES R ER
(a7 ) (%) (a7 ) (%)
20.000 - — AN e— e () 50
' 2000 - — 13 %% #) e Bl EG () - 150
35,000 - - 45 - 100
L 40 i
30,000 A 1,000 L 50
- 35 Lo
25,000 L 30 0 -
- (50)
20,000 - r 25 (1,000) - L (100)
15,000 - 20 L (150)
L 15 (2,000) A |
10,000 - 0 (200)
- - (250)
| (3,000) (
5,000 L 5 L (300)
0 - 0 (4,000) - L (350)
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024

TARIR: N AE, REFL

Eis; 2016 ‘?’i’-(r\’t}élh\%ﬂkﬁ”&)\féﬁj E’E‘l: 2016 ‘?’ié’kﬂ%#‘]ﬁ‘——%é#‘]ﬁi
(a7 1) 0) A K3
K e - - - AHAE e
mey w# mitie a5 - HE LA E HE A F
40,000 ~
35,000 A — 20 4
30,000 15 A
10 A
25,000
5 A
20,000
0
15,000
5) 1
10,000
(10)
5,000
(15)
° (20) -
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
FHRR: NEnE. ERFR FHRR: NEANE. EEFL

B£&5: &M 25-27 F938% 5] 40.8/44.9/50.7 1270 (B ATIE+114/+91/-%)

# ;] AE%/pp
%43 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
Ao BE3h B &
FAEE EM 77 R 2,454.49 2,904.49 3,154.49 2,116.21 2,316.21 - 15.99 25.40 -
L EIE ER S % 26.76 25.80 24.99 19.04 20.17 - 7.72 5.63 -
EX 2T 5
212N BT 40,478 41,573 47,313 35,639 37,117 - 13.58 12.00 -
w7 BH L 37,359 38,232 43,822 31,873 32,450 - 17.21 17.82 -
WA BT 2,781 3,003 3,154 2,674 2,845 - 4.00 5.57 -
ESIES % 22.63 21.53 21.12 13.68 14.62 - 8.95 6.91 -
Ja & 4 | BAL 4,080 4,486 5,074 1,909 2,347 - 113.70 91.12 -

L% v L 4.72 5.11 5.58 4.34 4.46 - 8.70 14.47 -
B RRA R, BT EEEE S, KA ZBATR F K E S LS AR 69 B

A )

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2



. KN 1
A A (600578 CH Lo 3T i ZEES
B&6: TN FE%
A ki B £ (x) 4 & (x) ROE(%)
2 8 Ak 7 &R TR Lk 2025E 2026E 2025E 2026E 2025E 2026E
MEEE 600863 CH 4.09 267 10.14 9.38 1.36 1.29 13.43 13.71
AR 000600 CH 6.83 124 14.11 12.04 111 1.05 7.89 8.72
WAEE 000543 CH 7.61 173 7.65 7.22 0.96 0.88 12.60 12.16
FM R 600098 CH 6.51 228 11.81 10.68 0.83 0.80 6.70 7.10
A 10.93 9.83 1.07 1.00 10.16 10.42
HhLw A 600578 CH 4.22 283 6.93 6.30 0.89 0.83 13.61 13.58
F: #4802 2025/4/28, T/ 3 FAIIR A Wind — & 0
FA KR Wind. Bloomberg. 4 #&47F 50 )
B%7: ¥#%H PE-Bands B%8: Wi ®wH PB-Bands
(AR ) (AR )
TREE A —_— A
11 1~ 6 -
i
5 ot Lo ee--- 25x 44  eememeed === ccea. 1.1x
0 : : , , - — = 20x - — - 1.0x
i Eﬂr—‘--‘- 15x 8 0.9x
© C 3 10x 0.8x
ay == 5% t 0.7x
(16) - 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
FHAR: Wind, ®EFL FA AR Wind, EAR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 3



TAEE A (600578 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
RAFE 12,982 12,865 13,904 14,547 16,507  BLMA 32,878 35428 40,478 41573 47,313
b 4,646 3,513 4,014 4,122 4692  FLRA 29,660 30,711 31,319 32,620 37,322
B 5,056 4,786 5,468 5,616 6,391  F LML A0 268.61  321.07 366.83 376.75  428.78
FeAe 3 R 43822 26494 53845  286.68  652.38 FLkHFH 9.95 12.05 13.77 14.14 16.10
FAAT TR 2 1,064  905.87 1,345  966.76 1,664  FEHEA 1,027 1,168 1,335 1,371 1,560
HH 1,379 2,311 1,452 2,468 2,017 MHEEA 1,329 1,320 1,517 1,390 1,261
FARA T 398.03 1,084 1,087 1,087 1,090  #ERAERK (518.39) (253.20) (289.29) (297.11) (338.14)
Bl Tk g 76,982 84,069 85816 84,703 86,713 ANAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KIBF 12,912 13,2213 14,409 15590 16,900  #& A H4lki 1,116 1,139 1,196 1,180 1,310
sy 52,414 57,484 58,379 56,916 57,601  ELAlE 1,177 2,646 6,757 6,600 7,585
A 2,161 2,799 2,886 2,959 3,039  FRIMKEA 196.54 11.48 22.95 76.99 37.14
FAAE R T~ 9,494 10,572 10,142 9,239 9,172  FIhEH 112.43 298.56 1,194 535.08 675.96
Wt s 89,963 96,934 99,720 99,250 103,220 A& 3K 1,261 2,359 5,585 6,142 6,946
s 23,254 25264 26,722 22,858 25577  Fii3Ai 175.94 7183  170.05  186.99  211.48
FEAlEE S 9,753 9,237 14,796 10,299 11,776  ##lid 1,085 2,287 5,415 5,955 6,735
A IR B 6,102 6,825 6,960 7,249 8,294  UHMAME 207.10  564.22 1,336 1,469 1,661
A E A Bk 7,399 9,203 4,966 5,310 5507 )3/ AN 54 A 878.25 1,723 4,080 4,486 5,074
ekt A4k 33,916 36,484 33201 32,532 28,940  EBITDA 6,110 7,177 10,486 11,098 11,925
K Ik 26,179 27,878 24,594 23,925 20,334 EPS (AR T, %£XK) 0.11 0.23 0.61 0.67 0.76
HAudE R A 7,737 8,606 8,606 8,606 8,606
R4 57,170 61,749 59,923 55390 54518 EE&MFE
VMR G 5,296 6,877 8,213 9,682 11,343 &HHFE (%) 2023 2024  2025E  2026E  2027E
A 6,695 6,695 6,695 6,695 6,695 RK#AH
FANR 8,366 8,251 8,251 8,251 8251  BUKA 7.85 7.76 14.25 271 13.81
B4R 5,846 6,721 9,625 13,067 17,290  # Al (0.06) 12480  155.33 (2.32) 14.93
)3 B B B R R 27,498 28,308 31,584 34,177 37,359 V3 EAA 8441 9.34 96.21  136.75 9.96 13.10
ki i) %P & ] 89,963 96,934 99,720 99,250 103,220  EKAEA (%)

EXIES 9.79 13.31 22.63 2153 21.12
ALRER e UES 3.30 6.46 13.38 14.32 14.23
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.31 6.50 13.61 13.58 13.83
Z2EEHAL 3,896 6,123 8,723 9,609 10,333 ROIC 4.18 5.86 11.39 12.85 14.22
A 1,085 2,287 5,415 5,955 6,735  4Ettie
718 e A 3,532 3,505 3,392 3,576 3,727 FEAE (W) 63.55 63.70 60.09 55.81 52.82
%% R 1,329 1,320 1,517 1,390 1,261  # AfbE (%) 126.45 13443 11267 90.73 76.05
#F MK (1,116)  (1,139)  (1,196)  (1,180)  (1,310) AEALFE 0.56 0.51 0.52 0.64 0.65
FEFEE (1,483) (141.39) (383.73) (108.87)  (55.37) @ #F 0.44 0.34 0.38 0.44 0.46
HezE s 54829  292.03  (20.92) (21.47) (24.34) ®iEfkH
B EHRLE (5,003) (3,836)  (3,942)  (1,282) (4,426) EFFRHE 0.38 0.38 0.41 0.42 0.47
KA (6,038)  (4,852)  (3,764)  (1,082)  (4,235)  RMIKHAHE 6.95 7.20 7.90 7.50 7.88
KB (187.22) (383.53)  (1,196)  (1,180)  (1,310) mAHKHZEAH%E 4.88 4.75 454 4.59 4.80
E R & 1,222 1,399 1,019  980.56 1119  HB¥E ARTH)
ExKEHAE 1,478  (3,445)  (4,281)  (8,219) (5,338)  HAMC (R ATHE) 0.13 0.26 0.61 0.67 0.76
FE il 2,518 (516.14) 5560  (4,497) 1,477  HRZFLLR(RHFE) 0.58 0.91 1.30 1.44 1.54
K% 647.16 1,699  (3,284) (669.08) (3,591) LA (RATHES) 411 4.23 4.72 5.11 5.58
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 162.15  (114.94) 0.00 0.00 0.00  PE (%) 32.17 16.39 6.93 6.30 5.57
A F AL (1,850) (4,512) (6,557) (3.053)  (3,223) PB(#) 1.03 1.00 0.89 0.83 0.76
G 3 o 370.46  (1,158)  500.71  108.60  569.21  EV EBITDA (4%) 12.28 11.49 7.75 7.00 6.43

A A N 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 IER R TARG B M AE . MAR 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 KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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 A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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,
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 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 AREGFIALFEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QERZEGHE (BHTAS) LAEEAFTNBELEZNIWIEANTALTR, 03K
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

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, FART F S @ R AR DL, 36 KA AT R AT R AR L . R AR (F k) A TR 8] T AL A AR (0
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 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%, 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

£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
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