IE R R ARE

n 4
\ % XA+ (688169 CH) IIII -.*EﬁiIE#

ik, FlERERIRLIKE

BEFR kP BFERE (£HF):
20254 A 29 8 | #EAH® PEE B A (AR ) :

B9 R 28
2 8] 25Q1 k4t : AL 34.28 1L ALIF b +86.2%, 13 A4 Aid 2.67 4L SACNo. S0570524050001 - fanjunhao@htsc.com
IR Ye-32.9%, *f 03B 4HE 7.8%, Flrb-13.0pct. SHCH M 1 B35 F O o NoBPO%S +(852) 3658 6000

TSGR MAGIEIEF G, FETANBFTETEATHR, MBEEAANTHELE %R JE 7
ZBINEAN S B A R AN KB 3, AR5l REMWNIRLIKE, B2 G 4%, SAC No. S0570521100002  zhouyanfeng@htsc.com
KAV FLA 2 8] s 4K B f ok A 09 B4, 25 o4 AR A B oA, rm s +(86) 21 2897 2228
Mam A 2% E T B A OB BOR A feig sh T G hok o7k, ELEFHEK R R ERT 3
A, B CEN PR, SAC No. S0570518120001 wangsenquan@htsc.com

SFC No. BPX070 +(86) 755 2398 7489

B 24Q3 4B R iRk ik, Fhomigk
25Q1 8 BILF 1b+86.2%, A 24Q3 N a4 E Rk iAE Ik, $EETIK A AHIE

HRBEFRI NS BB T AR, LERZHEMG TN, KAT  anp (ian 253.46
PPN B B FT . B R 4= M A3 48, £ BA4MIRIRT 25Q1 B A 13t s (ARTH KRE4A298) 185.47
& EREHFL+67%, A EREHRFL+41%, R E K T (/\m‘v;m . 34,261
A AL LR B FF b ) +90%, +349%. AT RAEZ M, & O TATHIARR (CARET 801.77
A 2] B A AR P +100% 90 b, 3 LB B N BRI B 4700 0L o0 (AR D) e
Lo RAEBLE, MAESFAFNH RO IS, BARA N BAHA EE
SEBRAY, .
BRI AR KE TR, BRLERILE %) —£+:Zzi

PR

25Q1 M 5 £ 4 F 4 45.5%, Flt-9.5pct, £EFA = HEMTIRHZL. F

AEEHERNEA 27.8%, Fl+8.6pct, F & F ok E KT %84

A A S5 A FIAT EATE. 2 25Q1 245 £ A 17.7%, FK-18.0pcte & o
K RENH 7.8%, Flrk-2.8pct, £EZNE) ARt AeFr; WH% ot
B % H-220%, FlHk-Lapct, % ZCtMaEmigk, e, 2501 nd &Y

A EH 7.8%, FlH-13.9pct, 3r-2.4pct (24Q4 ##| %37 1k-3.7pct). O r2d  Aww2e  Deczd  Apizs

B AR5 E1E R B: Wind
25Q1 N A 2 EA Y G A EMGFIE (AR 4 A 6 BiRE (AMkE b
AT ARDY), KAVYEH 25-27 F)a&4FlEMA (20.35 12T, 23.21 e
F= 28.28 ), x5 EPS % 11.02. 12.57 4= 15.31 . &% 2025 4 4
A 29 8, Wind -—éifﬁﬁ}]’]'bb/\;] 25 573 PE % 20X, /8] =57 5%,
/\fwc%r%mk%& Mk, %78 25 4 23xPE, 3t HARM 253.46 T

(AT{A: 275.5 T, R 25 4F 25 4% PE), %4+ “EN” 4%,

AR THTH A EEXAAS: 3 LA,

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 8,654 11,945 16,353 19,095 23,008
+-% 30.55 38.03 36.91 16.77 20.50
2B BN 84 A (AR T E ) 2,051 1,977 2,035 2,321 2,828
+-% 73.32 (3.64) 2.96 14.06 21.84
EPS (AR T, &) 11.10 10.70 11.02 12.57 15.31
ROE (%) 18.02 15.36 13.84 13.92 14.86
PE (1%) 16.70 17.33 16.84 14.76 12.11
PB (1%) 3.01 2.66 2.33 2.05 1.80
EV EBITDA (4%) 12.65 15.40 11.14 9.29 6.95

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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.'.' HUATAI SECURITIES

B&1l: LA 8 Wind —&## PE
PE g 4AHE (FF L)
iEH R EH R AR 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
002242 CH Jura g Ay 64.95 23.17 19.38 17.66 122.35 307.18 367.22 403.10
603486 CH A A 33.54 19.71 16.80 14.13 806.09 1456.50 1708.83 2031.38
002959 CH LA 26.15 19.43 17.16 15.30 287.79 367.78 416.42 467.04
002032 CH iR 19.00 18.60 17.40 16.33 2244.44 2402.40 2567.90 2735.36
34 35.91 20.23 17.69 15.86
E: ¥ Wind —EFM, HIABEEE 2025/4/29,
#H &K Wind, Bloomberg, % #&F%
B%2: &LAH 2018 FARKARR b ERFL B4%&3: &FAH 2018 F kR BE4FHE B EE R
(A7) gl n = AR (%, %4h) (A7) o 355 A e AR (%, 25 4)
- - 0,
14,000 [ 2280/" 2,500 - - 400%
12,000 1 iaoof L 350%
r 0
2,000 - - 300%
10,000 A L 140% L oe0%
8,000 - r 120% 1,500 - L 200%
r 100% - 150%
6,000 1 - 80% 1,000 - - 100%
4,000 - - 60% L 500
- 40% 500 - - 0%
2,000 - L 20% - -50%
0 - - 0% 0 - - -100%
[o0) (o] o — N [22] < - [o0) [} o - N o™ < —
o o o o o o o n o o o o o o o Ire)
N N N N N N N N N N N N N N N N
o o
N N
FAt kR NANE, EEFR TR RB: NaNE, REFR
Bx4: BIMABLEAEREFHESARETRERL B45: &kAHMERRAETRER
—_— A - aFA A — HEFAE ERBAREI R EF 5 R F
30% -
60% -
25% -
50% -
20% -
40% -
15% -
30% -
10% -
0, 4
20% _ - 5% A /
P d ~
10%1 - ~ 0% ; i i i
0% . . . . . . 506
S 3 2 8 PN N Q N > ~ o @ ) - N o < -
Q 5 Q Q Q 5 Q Q e 3 3 3 S S S S S Q
N o
N
TR RR: NANE, ERAR FTHRB: NE) g, ERAR
B%6: &kAHE PE-Bands B£7: &%KAH PB-Bands
(AR ) (AR )
—_— kA — G kA
554 - 395 -
[} -
Fm= e, e
[}
415 % eee-- 40x 296 4 00000 __eTTTM_AT T T eeee- 5.4x
— — — 30x - = = 47X
277 25x 198 3.9%
20x 3.1x
138 99
15x 2.4x
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
AR IR Wind, R FHRR: Wind, {575
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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/ 4 KA 1
& AHH (688169 CH) i) | A T1T] ERIES

THFS AR, o RIHIT L 5 R G0 B, T R At 3 89 BAVE 7 i A

FEXBAR . o REBES T E, R REEAIEXA, KRR LKE RN SR A L,
BAVRE A AT RET 4

o RRAARE . FHMNE RGTA L ERIFERMI., FRk K. Fo8 = Ral# R
BIHR, TR 28 F AR A # R,

T WA e TE AR PRI Y] IR A5G — 35, 78 F e —H [ 7o 3
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 8,897 11,752 13,508 15,885 18,680  EiikA 8,654 11,945 16,353 19,095 23,008
A 892.97 1,464 3,066 4,678 6,956  FiAA 3,883 5,956 8,336 9,760 11,720
B 274.69 1,038  759.22 1,340 1,189  FRAMAE Ao 74.60 79.90  119.92 13592  165.43
Jh A SRR B 5.52 4.09 9.07 6.30 1222 FXHA 1,817 2,967 4,170 4,888 5,890
FAAT TR 2 62.62 97.88  121.86 13472 17444 ¥E% A 21098 34565 42518 51556  621.22
A 928.19 1,490 1,895 2,069 2,600 ME%A (138.60) (161.65) (229.24) (276.41) (327.72)
FARA T 6,733 7,658 7,658 7,658 7,658 i BUEMR K (148.05)  (95.20) (185.59) (213.53) (246.25)
ik &= 5,480 5,732 6,245 6,606 7109  AMAMMEE IS 114.31 44.83 40.10 41.10 42.10
KA 20.35 20.42 22.42 25.00 26.07  #&FHIE 62.47  151.03 79.89 79.92 79.94
sy 1,286 1,373 1,737 2,010 2,491  FRAE 2,317 2,090 2,299 2,617 3,190
A 18.45 22.43 25.69 29.64 34.42  FRIMEA 2.70 11.71 7.70 8.20 8.62
FAAE R T~ 4,155 4,317 4,460 4,542 4558  FIE b 0.12 4.46 241 2.71 2.90
= 14,377 17,485 19,753 22,491 25,790  AIHEER 2,320 2,098 2,305 2,623 3,196
s 2,879 4,427 4,859 5,629 6,572  FiiFAL 26858  121.00 269.65  301.63  367.50
B 0.00 0.00 0.00 0.00 0.00  ##1: 2,051 1,977 2,035 2,321 2,828
A IR B 1,499 2,825 3,227 3,859 4,649  VHMEAME (0.01) (0.02) 0.00 0.00 0.00
HARS 5 1,380 1,603 1,632 1,770 1,922 V3 EAN )4 AE 2,051 1,977 2,035 2,321 2,828
dkiksh {4 116.07  187.18  187.18  187.18  187.18 EBITDA 2,434 2,215 2,353 2,648 3,214
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(ARM, &XK) 15.66 10.77 11.02 12.57 15.31
H AR R 116.07  187.18  187.18  187.18  187.18
R4 2,995 4,615 5,046 5,816 6,759 EEMFLE
VMR G 0.98 0.96 0.96 0.96 096 KHFE (%) 2023 2024 2025E 2026E 2027E
A 131.48 18472 18472 18472 18472 mK#EH
K AR 5,162 5,219 5,219 5,219 5219  FadlA 30.55 38.03 36.91 16.77 20.50
B4R 6,364 7,729 9,493 11,401 13,842  #FkAlE 72.36 (9.79) 10.00 13.83 21.88
)3 B B B R R 11,381 12,869 14,707 16,674 19,030  Ja B4 844l 73.32 (3.64) 2.96 14.06 21.84
AR AR A S 14,377 17,485 19,753 22,491 25,790  FHAIRESH (%)

ERIES 55.13 50.14 49.03 48.88 49.06
ALRER e UES 23.70 16.55 12.44 12.16 12.29
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 18.02 15.36 13.84 13.92 14.86
2EEHAE 2,186 1,734 2,113 2,028 2,909 ROIC 102.06 65.77 63.36 64.79 77.27
A 2,051 1,977 2,035 2,321 2,828  fxtk#e S
8 4K 140.85 161.60 105.19 97.51 104.09  F = afrE (%) 20.83 26.39 25.54 25.86 26.21
%% R (138.60) (161.65) (229.24) (276.41) (327.72)  # AHHE (%) (7.59)  (10.95)  (20.77)  (27.99)  (36.50)
#F MK (62.47) (151.03)  (79.89)  (79.92)  (79.94) A#E 3.09 2.65 2.78 2.82 2.84
FERLEH 7437  (114.29)  343.20 33.17 45572  &ALE 2.15 1.69 1.82 1.96 2.00
HezE s 120.56 2269  (61.58)  (67.37) (71.57) BiE#H
B EHAE (2,348) (352.00) (499.29) (337.77) (486.60)  E W EAHE 0.69 0.75 0.88 0.90 0.95
FAZE (247.81) (292.55) (616.13) (455.47) (606.65) ANk A4 28.74 18.20 18.20 18.20 18.20
KB (2,258)  (309.00) (2.00) (2.58) (1.07)  BHKZE#E 3.53 2.75 2.75 2.75 2.75
H AR LA 157.27 24954 11884 12028  121.12 HEEFE ARF)
ExEHAE 198.97 (800.17)  (12.13)  (77.65) (144.35)  ARLICH(RATHEHE) 11.10 10.70 11.02 12.57 15.31
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 11.83 9.39 11.44 10.98 15.75
R IHEH 0.00 0.00 0.00 0.00 0.00  HMA T (RATHEF) 61.61 69.67 79.61 90.26  103.02
£ il LI A 37.79 53.25 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 65.42 57.62 0.00 0.00 0.00  PE () 16.70 17.33 16.84 14.76 12.11
HAE T e 95.77 (911.04)  (12.13)  (77.65) (144.35)  PB (%) 3.01 2.66 2.33 2.05 1.80
LA 34 o 3R 4847  617.85 1,601 1,613 2,278  EV EBITDA (#) 12.65 15.40 11.14 9.29 6.95

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2H7 % 7 9
AN, #ip e, BITE, AR, HIEHARS A KO EEAIIET DA ITFIARGIEH R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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 IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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i ' KA 1
%3 AHL (688169 CH) )\ S5 M ERUS

EH-ETREEWE

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

o &kAHH (688169 CH): A ezt (FHF) AMAS . HF 03 fo/RHE XFEAN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWWERL, HHAEL LRI (FH) AR WHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-Z2UEHRE

o IR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ R R0 RN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o GkAHHL (688169 CH): fERIEARMM A MRS HF 8] Fa/ R AL FEE A S £ KRS KA B 124769 8] 9E R %
W ERE IR R

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S FA Ak e G EME R ATHIR G HFTIE, TAERATY ZHR S, OHiE
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
B2 ABEF AR SR ELERIER (FR) AN . AMLEWH B E BRI R B RiER (i
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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

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 7



