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RBERAT 25Q1 BE% A1, B LN, PPOP % A1 R 1k-2.1%. -3.1%.
-4.0%, ¥ik#& 2024 $-3.3pct. -2.6pct. -4.4pct. N3] Q1 L4k, £
AEFEME TR, LEARTIT. £FAIRERBLEWITHRE, &
KA N B 2B R Bk E, % AH IZE N IR R,

R T HRRR, R RARSLAL

BARER~. WK, BHEEHHH+8.8%. +4.5%. +10.2%, & 24 F
K-1.4pct. -1.3pct. -1.4pct. Q1 #73EF K T Edhxt A TR TAH, 2025Q1
BARTRE/MF NI ZREE LA A 6%/78%/16% . 25Q1 # & £
1.91%, % 24Q4 T 47 3bp, 25Q1 £ &F FlkEF . 1.8 Ak E 50
32 24Q4 T 47 12bp. T 47 11bp. 3 = 3 & M T AT L& A2 5T A% T A,
LPR TAT$ R E#rh, RAENAFEEDNGEHIRARTHE.

Pl AR, HARIEE&R S

3968 HK
£ AT I

#%: 53.93

AR
SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

KEA
SAC No. S0570123070039
SFC No. BVL774

KA A
SAC No. S0570123090022

600036 CH
EN (£H#)
ARG: 54.44

IR
shenjuan@htsc.com
+(86) 755 2395 2763

RiF
heyating@htsc.com

+(86) 10 6321 1166

W RAR
pujiayi@htsc.com
+(86) 755 8249 2388

FiH%
lirunling@htsc.com
+(86) 21 2897 2228

1-3 A 9k AACAFI6-10.6%, M4k 24 4T 47 12.0pct. Q1 Pk fpen — EAHE
Flr-2.5%, #ikik 24 F+11.8pct, Pl BICF . 25Q1 & &2 F ?gﬁmﬂ 308K 600036 cn
3 A 5 5 _ c Ll aNi . .
?iﬁ'&f)—ﬂﬁ}li}\ﬂ tb+10.5°/; (24 #p fb 22.?%)0 Q1 j’&#}iﬁlﬂﬂi)\‘ ?3.7 KA (BE 429 8) 24450 42.00
RIS 18.3 12T, F-27.7%, T 2K HE TEHR, 1-3 A 6 N FH B R (B7) 899.28 2,477
HAEAE SAA N b-22.2%, ik 24 F T 4T 56.3pct, &5 T HAF L 52 A Ak 56 B 27.95-50.70 30.08-46.02
¥, mAEF RSB T AAMELT %, BVPS 41.46 49.41
*EREARE, FRARATH Bt A 3 B
SHRTRRHE HKEF L5554 0.94%.410%, % 24 4 K -1bp.-2pct. —_—
SENGEBRE E R AR @R, BE R ek . 3 A KA oA AR ) 3 %300
R H-6bp £ 0.95%, & SEHRRETAL+30p £ 1.01%. Q1 #2d
TRAFHAERE (F4L) 1.00%, % 24Q4 47 0.05pct: 25Q1 15 A A4 2
0.78%, FIH-0.02pcte 3 A Kbs —4 i A LR ETILHF. “ 1.
0
‘\.;

% AIH B% 25 4 B 4% PB1.20/1.10 4& (13) ; ; .
KT AR 8k B, AT 25-27 F EPS5.70/5.91/6.15 T, 25 ¥ BVPS Apr-24 Aug-24 Dec-24 Apr-25
FMAE 45.37 T (AT1E 45.43 ), A/H J&3t 2 PB0.93/0.91 4%, i 5 4 (# FA£ K Wind
% 4.29) 3 A/H BE PB(MRQ)¥1E 4 1.32/1.30 1%, K& sk L& 47387
HE, R AL, 4T AH % 25 5F B 47 PB1.20/1.10 4%, A/H AZ B 4=
- 54.44 7./53.93 # T (AT14 B 47 PB1.25/1.15 4%, A/H AZ B 4= % 56.79
T/56.06 #H ), 4+ A/H I ENBEHIRR.
MR T: BRAEHR S ERRAE,; 25520 BERRFAM.
ZERMBIREHA
2K 2023 2024 2025E 2026E 2027E
g (AR T A7) 339,123 337,488 337,532 350,050 366,910
+-% (1.64) (0.48) 0.01 371 4.82
JEREE 2 e (AR TBET) 146,602 148,391 149,052 154,354 160,451
+/-% 6.22 1.22 0.45 3.56 3.95
RRFEHRE (%) 0.95 0.95 0.94 0.94 0.94
ANl & W W S (%) 13.73 14.86 15.35 15.47 15.50
ROE (%) 16.15 14.52 13.14 12.47 11.92
EPS (AR ) 5.63 5.68 5.70 5.91 6.15
PE (1) 7.46 7.40 7.37 7.10 6.82
PB (4&) 1.14 1.01 0.93 0.85 0.78
M (%) 4.70 476 4.78 4.95 5.15
TR A NE, R LA

P F B TE AR ATIFE DRI — 5>, T sl —AL ] 5k 1
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BHRAT (3968 HK/600036 CH) . MM oarmi secuRmes

B&1l: 12H&454H, ETRKAN, PPOP Rl bz Bk2: £, &K, GHRAER MR
10% - —He— 3 FFF)THYOYY et E LA AYOY% —— % B EYOY% KA HYOY%
PPOP-YoY% —a— JUIL A HYOY%
8% 16% -
6% - 14% -
4% 1 1.2% 12% 1
2% - 0.5 10% A
2.0% 2.1%
0% . . / . . —~ 8% -
e | T ‘ W/\ "
-4.7% -0.5% \\y
4% v—' -3.1% 4%
-4.0%
6% - 2% A
-6.1%
-8% - 0% T T T T T T T
2306 23/9 23/12 2413  24/6  24/9 24112  25/3 2316 23/9 2312 24/3  24/6  24/9 24/12  25/3
FARR: NS MR, LETR FoH R AGIR, RAFL
B%3: ZH4FARRE Bi4: FREBERREFEE
—— AR E —BRAERE — 4G AR —e— RRARE ()
—— S — AR AR 19.05% 19.06%
% - 18.67%
20% 173895 17.88% 18:20% 17.95% ° 800% -  1.3%
18% 16.99% 17.48% 17.43% i
6% 150305 16:01% 16:30% 16,0906 ’ 700% 10.95% 0.96% 0.95% (.gp05 0.94% 0.94% 0.95% 0.94%f 1.1%
0 1 . 0 4 o o o ~N N . ~N
600% | &——=e ¢ ° * * — | oo
0, B 0,
14% 14.73% 14.86% 14.86% 500% 1448% 1460, 438% 437% 434% 432% 41906 4109%| o o
9 13.73% 14.07% 13.86% 0.7%
12% + 13.37% +3:13% : 400% -
L 0,
10% 300% A 0.5%
8% - 200% L 0.3%
6% - 100% - r 0.1%
4% T T T T T T T 0% - + -0.1%
2316 23/9  23/12  24/3 2416 24/9  24/12  25/3 23-06 23-09 23-12 24-03 24-06 24-09 24-12 25-03
FR R AWM, ERAL FARR: NS IR, EETR
B&5: FREALFKAN S AR B46: #5540 E, 2LF A KEE, F8AGRAE
—— 5 )éx'a‘ -
TR R Tk (#) 6% 2024 =3Q24 m=4Q24 m1Q25
0% . . . . . . — 30% 59 -
306 2309 2312 243 246 249 24112 293 3.91%
-2. () | 0 3.70%
5% 4 23.4% 21.4% L 250 4% 3.49% 3.33% 0)
/ 3% A 1.50%
L 20% 1.97% 1 g0 1.54%
-10% 1 2% - | 1.64% 1.40%
- 15% l% -I
- 0, 4
15% L 10% 0% A . . . .
14.28% 4 A p 1’“2 ii
-14.20%0 & iy iy E? E
-20% A L 5% E by 7 H &
-19.44% 7 it & S
T i E kS
-25% - L 0% % %

FA R NS MR, EHEFR

&

TR NSV, EHFFR

S
h

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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BE4RAT (3968 HK/600036 CH) o)\ A MM - oaras secumimes
B47: BHRAT PE-Bands B £8: #BW44T PB-Bands
(AR ) (AR F)
—_— BERAT — BT
155 1~ 61 -
po———- =
eI
116 g=r=== —_——m—m || me==- 25x 46 41 0 ecea 1T g mem=—- 1.2x
e = _r--=-= -
__,l'"__— - = = 20x - = = 1.1x
7 -_’_’_,_.—-—’_'__—’—'_ 15x 30 0.9x
. 10x 0.8x
39 4 j : g r 15 -
5x 0.7x
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-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRR: Wind, ERHFRL HA R R Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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ZF) TR
FliE % A 2k F4 A%
& ER (ARFAF) 2023 2024 2025E 2026E 2027E & FAE 2023 2024 2025E 2026E 2027E
EX TN 339,123 337,488 337,532 350,050 366,910 HkE (%)
NI T 214,669 211,277 215291 223,903 239,576 % 7.67 6.07 7.97 8.00 8.20
F 4N A R 84,108 72,094 73,536 75007 75682 Ak 8.56 11.59 10.31 8.73 8.88
G 120,991 117,650 118,593 122,187 127,470 A& ANA4 3 (1.63) (1.58) 1.90 4.00 7.00
KA ATAIH 218,132 219,838 218,939 227,863 239,440  F4EHMASH (10.78)  (14.28) 2.00 2.00 0.90
P AgH 3 A 28,612 29,003 26515 27,459 28,543 & LFHA (0.88) (2.76) 0.80 3.03 432
BALIR K 41,469 40,819 41,785 44,401 48,726  J3E4A)i 6.22 1.22 0.45 3.56 3.95
)2 £ 4 A 146,602 148,391 149,052 154,354 160,451 &AM E (%)
ROA 1.39 1.28 1.18 1.13 1.08
ROE 16.15 14.52 13.14 12.47 11.92
x & Rtk A AN TG 32.96 31.89 31.90 31.50 31.20
25K ARTEF) 2023 2024  2025E  2026E  2027E  FAEALEH (%)
b8 I 11,028,483 12,152,036 13,151,416 14,234,063 15,433,108 41 8 A/ Ll A 63.30 62.60 63.78 63.96 65.30
A 6,252,755 6,632,548 7,161,384 7,734,295 8,368,507 4 F 4 il A/B LKA 24.80 21.36 21.79 21.43 20.63
#H# 2,667,775 3,056,022 3,255,175 3,515,589 3,803,867 A AMALL 32.96 31.89 31.90 31.50 31.20
&tk 9,942,754 10,918,561 11,817,551 12,795,449 13,845,274 BALAAK/F LA 12.23 12.09 12.38 12.68 13.28
B ABY 8,240,498 9,195,329 10,143,564 11,028,733 12,007,634 #H A ¥ (ARTHFZF)
HAT T B A 1,269,376 1,209,327 1,325,579 1,441,255 1,569,179  HHAfik% 269,534 270,301 276,508 298,445 322,869
REAH 1,085,729 1,233,475 1,332,310 1,435,947 1,584,059 TRk 59,401 63,009 67,317 72702 78,664
REFHE (%) 0.95 0.95 0.94 0.94 0.94
TRSERIKE T EE (%) 43590  413.06 41076 41050  410.44
FREEE (%) 4.31 4.08 3.86 3.86 3.86
ERBAE (%) 0.71 0.65 0.63 0.62 0.63
B AR FE (ARPEH)
RitFE 2023 2024  2025E  2026E  2027E B —HH A4 907,308 1,023,048 1,144,180 1,247,869 1,355,854
PE (%) 7.46 7.40 7.37 7.10 6.82 —HFABM 1,057,754 1,203,494 1,324,626 1,428,315 1,536,300
PB (%) 1.14 1.01 0.93 0.85 078  KABH 1,181,487 1,311,742 1,392,743 1,499,405 1,610,544
EPS (AR ) 5.63 5.68 5.70 5.91 6.15 RWA 6,608,021 6,885,783 7,452,068 8,065,535 8,744,957
BVPS (AR F) 36.71 41.46 45.37 49.48 53.76 MU —REARLE (%) 13.73 14.86 15.35 15.47 15.50
R REA] (AR ) 1.97 2.00 2.01 2.08 216 —HBFEAELE (%) 16.01 17.48 17.78 17.71 17.57
B (%) 4.70 476 4.78 4.95 515  FEAEZE (%) 17.88 19.05 18.69 18.59 18.42
S S RPASS AT S % B
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I

AR B A
AN, IR, WS, #HIiEH RIRE TR KU EEFHI BT SATIF AT AREGIE A R K ITANIAZTIL; RAE, A
JE R A K I TR AT AR S BT AR A 0 LR GE SR BT R K 09 B L B4 B 1A) B AL AR 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 44T (600036 CH). #BH 44T (3968 HK): A4 gzt (FH) ARG, EFNaf/RAL LKA LS
FAAREG N ) 0T T AEAS 1% Ak,

o BHAAT (3968 HK): A earssft (F#) AMRNS ., LT fa/R L KIS A RRE RAAH B 2L 4Red A 8]
IER T AR IER R AR F

o HATRMWERL, Fhkfearizit (F#) AMRASMMA A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIAFRENAGPTARLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGXEAR, HLTRRL FINRA X To4IF54R69 8] A0, N TF 5% @ F T4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(E-E2REHNE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B IRGIERBREITANGBAR. EFZRMFE . DATIF
B A KAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 5o A E P TR BG40 % AL 7845 FINRA
EX T OMIRE RIERR R o D ATITARIE L RAEFR 09 AN Ao B AR 7 FRAFF B, QIER A N &) F T HRAT L £-890%
No

o BH4A4T (600036 CH)., #BHA4AT (3968 HK): EAIEHAIEW AIRN S, EF N Fe/R LB N )L ARE R A
HZAT49 12 AN A WAL T ARG IER AT RAT R 144A EHRKATWE D ARIKIF 2N

o BH4A4T (600036 CH)., A 44T (3968 HK): M AiE £ MW A RN 8], EF N3 Fu/ R L FEE N 8] F £ AIRE
EA B Z B 3AA W @R SIS F K AL T 4ATIR 5408 o

o BH4A4T (600036 CH). #BHA4A4T (3968 HK): M AIE AW AIRN G, LF N3 4/R LI N )L EHAIFN
B — R EE LIRS G RA 1% R A L,

o BHHAT (3968 HK): £ HIEHRAM A RN S HTF 08 Ao/ REIKT N 8) £ KIRE KA B AL AR89 8] iE R
B RFIEA AR,

o BERIEFAMM AR LF NS f/RELBEET NS, RIXARHESAA FRXKEHSXNQEF &R EERIERTR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEAFRHBENGIERGTALIL, K
ZRAnH (QFEITES®),.

o BRIEABRGATELNS ., L F AR EFEENS], RIALEZRFEHEE, TERERTRAEA ARES FHRE M
HATIE R (RAEATARXZT) KT, FFTAR AT SRFZIER (REAT). B, RIXHLZEIRE TR
BEA AR,

Fiok

R EIEE (ihodk) BN SHA R A RS BME G R AT HRSHETIE, TAFAATS > BR S, O
Ko BARBE R PO, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, AR S AR, B35 K RN MR RS, R RIER (i Aedk) AR 8 TR A ARIE (U
SRR A1) § 32C AR5 K AL E A ERE NG S QRENE LI, ARERBATIERES., %
BAEH I REHER, RRIEA rR) AN ST ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRNALRZBEREF 24, TREAREHHLOELLEOET,

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

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 3 300 4540, &BT R AN B LIRS, £ETHAAAIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT R AR ERIT RIS, HET R HEA MR, KB
TR E 100 50, Athde T

kit

BH: FUH TR 2 RARAR R

P AR EREALRE LR ERF
B FHIT LRI ZREA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN ARARELE 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% AL

FABiRg: CHE IR, BARNAFAM, AT E R EAL R RN F) KR

RiIFR: METETAFAREEZTCEAN. BHH TR INEFLFREIZFIERA/ RN S AR GFLEIALAGE &

REEANE

P E: ERIERRA A TR 8 A P B S AR CGERILT S L ST, 28 F TS5 % : 91320000704041011J

B ERLBIZIR(ER) AN A S BEE A EGRIEARBEE L LT, 285 TIEH S H : AOK809

£8: LRirA (£FB) ARNIGHERLZLYES B (FINRA) i, EALZEFRZ2EAX S A LENTR, &
B 55T %% % : CRD#:298809/SEC#:8-70231

iy RERIEHR (Fmdk) AN G BAH b s S BMAO R AT HRSHTIE, FALABLMFME . A
3 iE M5 202233398E

B RIER R A TR 8

AR Eio¥:a

R R R KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT T BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
wRE SRS : 100032

#,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W®5% 5999 5 A 4 KJE 10 A/RE AL : 518017 LHTHRI X AR G5 18 SHRAT I E Hk 23 /R B ZRL: 200120

wi%: 86 755 82493932/ A-: 86 755 82492062 wi%: 862128972098/ A-: 86 21 28972068

W F R4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBER (FH) HRAF
HAFIH 2 KEF 99 F PP 53 4

W i5: +852-3658-6000/1% £ : +852-2567-6123
¥ -F a4 research@htsc.com
http://www.htsc.com.hk

SRR (£8) HRAF

£E AL NE KE 280 5 21 #4& (424 10017)
w35 : +212-763-8160/1% A: +917-725-9702

% Fdi 4 Huatai@htsc-us.com
http://www.htsc-us.com

& RIEH (FFmE) AR S

SR EaP 15 KL, #08-02, ek 018981
% i5: +65 68603600

tJk: +65 65091183

ORRALFT A 202555 4 A LAY A [ 8]

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



