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24 F o N[ 03 & 4 A 4o 3F % A 1157.8/84.5/60.1 1z, R ik
-8.2%/-18.9%/-40.0% : 24Q4 JL N/ 3 5 % #1423k 4 F| 267 .4/-24.2/-25.0 12,
Bl Fb-7.1%/% 5 /%5 ; 25Q1 M N/)2 4% F1/4=4F % F] 330.2/48.7/46.3 12,

B Fe+1.4%/-17.7%/+24.2%, A2 RABTAH (HAATHE Mt 25Q1 MR kb

6%, FwdEAFAIFIL-3%). 24Q3 K &)k 4 RIEIAFELER . 24Q4 VA
REEFE LM, 25Q1 Sl RIDENRSEFAE: N REHLFEETES T,

25Q1 2 & G4F, BEby Lk 538 BB T Ak % 25Q1 A A e TR,
4ﬁ%€iﬁ@ﬁ1}%ﬁt&%$ ok, 25 SFREEA DI B, AlEsE, 25Q1 4K
£ R e+3.3pct, ZA A A IRk, 25 Fn 8t XIEAEIK 1190 12 (B
H+2.8%), #U: xﬂu} 126 12 (R 1+24.4%), e H2HE@4F, “FEN,

25Q1 B L FRANBERILE, BH b FHEMH, AR FELFAETE
oS kA, 24 FRWBIA kR B d S g dk 750.0/87.2/296.8 12, Flik
-12.3%/-18.4%/+7.5% : 25Q1 & 43/ 45k 1405 %y B3 4] &= 7814 196.4/41.1/88.1
12, B4-3.1%/-5.3%/+18.6%. &34+, #Hik 24Q3 K, RiEEAHD
=343 X1, 25Q1 &4yl £ N TE IR LA 2K E  (24Q2/Q3/Q4 %4
Ak SN ) 6-19.6%/-10.3%/-13.1%), 25Q2 AzH 2t Rk L% ik A

WH Sl S, ) BEEL b £ SRR K, RAVRH L EFSAL, B
Bsolk 498 A R ek Ak g4, 25Q1 }L’U\J T, 197%:\/141}1)*]%&;&
AtER, 25 FHEER LI RBEE, N &) 58T 5 s f = S iH % Hrb

25 F LA E A ZARILREK, “THBERMKAZRAARY, BHEIARNE
24 F £ %F k+1.3pct £ 34.1% (24Q4 FH-0.7pct), 3t b i d/A izl
A3y B A ) S 4] R B 16 +0.6/-1.0/+2.9pct, BRI R A LA B 24 F4E
%% B & B tb+1.1pct £ 19.0%, 3 2 £4% £ F] tb+0.2pct(24Q4 F) b-0.1pct) ;
24 FitRIT F BAEIR K 46.8 12, H P HERE 30.8 ¢, Aledm BAHR,
Ao — R PEBE R A Sl B 24 SR e dE A F B 1b-2.8pct £ 5.2%.25Q1
£ A% B tb+1.8pct £ 37.8%, 44 E ] % A E R tb-1.5pct £ 16.9%, x5
E45 £ B b+3.3pct, | & dwdk4 A £ R 1b+2.6pct £ 14.0%, 25Q1 F=dF 4
FELH LS. 24 FN Stk 91%, KA RBAR I A,

25Q1 FlHEE TR, %H “EN” AR

# 8 25Q1 A 8| 45 £ K E U T, KA LEZAA TN, it 25-26
F EPS 1.73/1.92 T (?)’;ﬁu\+2%/+6%) 5l N 27 5 EPS 2.02 T, 4%
TN 8] 25 F-F3 PE 21x, %4 F & 25 5F 21xPE, BAR# 36.33 T (AT
34.00 ©, &t 25 F 20x PE, AR T Hbx 8] 25 SF-F3 PE 20x), “E A7,
N3 77 FEMZFRIARBIAL, BozsLFH,
ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 126,179 115,780 119,683 124,305 128,029
+-% 2.44 (8.24) 3.37 3.86 3.00
3 B BN 8) AL (ARTE ) 10,429 8,453 11,032 12,208 12,838
+-% 10.58 (18.94) 30.51 10.66 517
EPS (AR, RAHHE) 1.64 1.33 1.73 1.92 2.02
ROE (%) 17.94 14.85 18.93 19.37 18.77
PE (%) 17.57 21.68 16.61 15.01 14.28
PB (%) 3.42 3.45 3.25 3.01 2.78
EV EBITDA (4%) 12.73 15.09 11.47 10.15 9.39

{*r NG /\LL

AT A 5E F Am A,

4 B 5N

BE PR (ER):

B A (AR ) :
5 R £RA

SAC No. S0570520100001
SFC No. BQL737

gongyuanyue@htsc.com
+(86) 21 2897 2228

R R ETRK
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

BKEA HAR
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

A X

B (AR ) 36.33
AN (AR KE4 A 29 1) 28.79
T (ARTET) 183,274
6 /NAFHE AT (ARTEF) 1,366
52 MR (AR T) 21.37-30.23
BVPS (AK ) 9.16

BAHARR
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06) %300
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AR IR Wind
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Bkl: 2EFAAMMEL (FHA)
LS ES 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2E  2025Q3E  2025Q4E
BN 32,577 27,338 29,125 26,740 33,018 29,125 30,242 27,298
RS ONGE ] 5% -9% -5% 7% 1% % 4% 2%
RSN 20,261 16,626 20,637 17,479 19,640 17,624 21,256 17,829
iR SN YOY 7% -20% -10% -13% -3% 6% 3% 2%
Wby B ) SN 7,428 7,081 6,821 8,299 8,813 7,931 7,319 8,814
Ay BB H) SN YOY 0% 17% 7% 8% 19% 12% 7% 6%
AR S R I 4,333 2,989 1,021 377 4,105 2,929 1,021 377
Bk S RIS YOY 14% -44% -17% 24% -5% 2% 0% 0%
E SN N 555 642 646 585 460 642 646 585
A AN YOY -17% 0% 0% 0%
RPN 20,844 18,087 18,917 18451 20,531 18,984 19,409 19,286
DER:E S IR 5,923 1,608 3,337 2,416 4,874 1,748 3,175 1,235
)34 A (R Bb) 64% -40% 9%  -330% -18% 9% -5% \
JEE: 3 S ORE1€7979)) -73% 108%  -172% \ -64% 82% -61%
FRRBR: Wind, 4 55F 7200
B&2: TroNd#{Ek
w45 (mn) PE (4%) EPS () 24-26 #
2 8] AR R EBRE 2025/4/29 2023 2024 2025E 2026E 2023 2024 2025E 2026E #]3# CAGR
PLZE (R 600597 CH 11,469 12 16 23 21 0.70 0.52 0.36 0.39 -17%
4L 600419 CH 3,154 22 70 26 16 0.44 0.14 0.38 0.61 12%
5Lk 2319 HK 1,965 8 313 13 12 1.22 0.03 1.32 1.47 6%
1A 5,529 14 133 21 16 0.79 0.23 0.69 0.83
o Al 3,154 12 70 23 16 0.70 0.14 0.38 0.61
R TTELAN 8] B2 AR R Wind — B U ;
FARB: Wind, % 55F%
B£3: {7#&4 PE-Bands B&4: ### 4 PB-Bands
(AR ) (AR )
17 R R A7 R A
63 1 48 -
474 emeeelT_ L eeea. 30x 36 - ‘____l;':-::-—-'____i i --=- - 4.9x
- = = 25x = = = 4.3x
32 20x 24 1 3.6%
16 15x 1 | 3.0x
10x 2.4x
0 T T . . . 0 . . . : :
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
T RBR: Wind., 4 5&5F 5% FrRBR: Wind, 555
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 69,355 66,619 63,424 66,884 76,873  FMA 126,179 115,780 119,683 124,305 128,029
EI 43,372 25404 18,993 24421 31433 BLAA 84,789 76,299 78,211 81,070 83,389
R MK 3,085 2,878 3,286 3,116 3,477  FRAAE Al 73266 73278  757.48  786.74  810.31
FeAe 3 R 19469 12565 20549 13844 21579  FLA 22,572 21,982 22,484 23228 23,924
A K 1,480 1,176 1,570 1,282 1,655  FEE M 5,154 4,465 4,556 4,732 4,874
HH 12,512 10,745 13,095 11,616 13,801 W44 A (152.85)  (591.65) 1,161 1,011 685.33
FARA T 8713 26,290 26276 26,309 26,291  # FAAAAR% (1,526)  (4,676) (957.46) (994.44)  (1,024)
FERFF A 82,265 87,009 87,162 87,984 84,089 AMAMMEEAIE 27819  (28.15) 94.10 94.10 94.10
KIBF 4,408 3,992 3,932 3,873 3,813  #AEHKE (31.09) 2,417 2,073 2,373 2,473
sy 35242 34,619 35588 36,804 32,949 FLAIE 11,873 10,182 13,068 14,232 15,121
RIS F P 4,729 4,780 5,160 5,607 6,166  FIMHEA 229.84 77.80 90.93 32564  186.41
HAAEFEAD R~ 37,885 43,708 42,483 41,700 41,160  Fksh I 381.96  132.84 40.00 40.00 40.00
F 8 151,620 153,718 150,586 154,867 160,962 A& 11,721 10,127 13,119 14,517 15,267
s A 76,860 89,925 83,984 84,143 86,039  FiiFAL 1,437 1,663 1,619 1,791 1,884
FEAlEE S 39,755 36,355 36,355 36,355 36,355  AAid 10,284 8464 11,500 12,726 13,383
A IR B 13,799 12,313 14,453 13,291 15247 S HEAEME (144.23) 10.85 46827 51820  544.97
A E A Bk 23,306 41,257 33,176 34,497 34,437  J3ABN ) 4A)H 10,429 8453 11,032 12,208 12,838
ekt A4k 17,440 6,786 5,861 5,023 3,606  EBITDA 15,867 14,103 18,342 20,165 20,940
K Ik 11,705 4,687 3,762 2,924 1,506 EPS (AR T, %K) 1.64 1.33 1.73 1.92 2.02
HAeAER A 7 5,735 2,099 2,099 2,099 2,099
R4 94,300 96,710 89,845 89,167 89644 EEMFILE
VMR G 3,781 3,828 4,296 4,814 5359 AHFE (%) 2023 2024  2025E  2026E  2027E
A 6,366 6,366 6,366 6,366 6,366 AK#EH
AR 13,380 13,211 13,211 13,211 13211 BURkA 2.44 (8.24) 3.37 3.86 3.00
ERA 34615 35429 36,363 37,396 38483  FLAlH 9.33  (14.25) 28.34 8.91 6.25
)3 B B B R R 53,539 53,180 56,445 60,886 65958 V3B & 34 A 1058  (18.94) 30.51 10.66 517
Rtk AR AR S 151,620 153,718 150,586 154,867 160,962  FHAI#Y (%)

EXIES 32.80 34.10 34.65 3478 34.87
ALRER e UES 8.15 7.31 9.61 10.24 10.45
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 17.94 14.85 18.93 19.37 18.77
Z2EEHAL 18,290 21,740 13,573 17,938 15445 ROIC 23.84 18.37 28.91 32.62 36.48
A 10,284 8,464 11,500 12,726 13,383 4zfkfe A
A 18 e 4 4,431 4,612 3,930 4,550 4898 K AMEE (%) 62.19 62.91 59.66 57.58 55.69
% 4% (152.85)  (591.65) 1,161 1,011 68533 4 afkiE (%) 26.11 45.02 37.64 25.30 11.33
BAMK 3109  (2417) (2,073) (2,373) (2473) AHwE 0.90 0.74 0.76 0.79 0.89
FEFELH (222.44) 5,021 (127.31) 2,871 (178.40) & sk 0.61 0.32 0.27 0.33 0.41
HiezEas 3,919 6,652 (818.89) (847.47) (870.50) #iEfk7
R EHALE (16,044) (32,709)  (1,843)  (2,920) 1,549  EFFERE 0.89 0.76 0.79 0.81 0.81
KA (6,956)  (3,978)  (3,944)  (5284) (911.86)  RMIKKAHE 40.88 38.83 38.83 38.83 38.83
KB (9,292) (28,848) 59.63 59.63 50.63  FAHIKEKAHE 5.70 5.84 5.84 5.84 5.84
FAIF A 202.82 117.33 2,042 2,305 2,401  HmRAE (ARF)
EREHAE 7258  (7,278) (18,141)  (9,589)  (9,983) MM (RAMHEE) 1.64 1.33 1.73 1.92 2.02
FE il 12,955  (3,400) 0.00 0.00 0.00 HRZEAEA(RIME) 2.87 3.42 213 2.82 243
KA 2,407  (7,019) (924.67) (837.74)  (1,418)  HRAI (R HEH) 8.41 8.35 8.87 9.56 10.36
A3 4G o (33.25) (0.20) 0.00 0.00 0.00 fEfires
F ARG Ao (854.89)  (168.86) 0.00 0.00 0.00  PE (%) 17.57 21.68 16.61 15.01 14.28
A F AL (7,216) 3,310 (17,217)  (8,751)  (8,565)  PB (4%) 3.42 3.45 3.25 3.01 278
G 3 o 9,624 (18,266)  (6,411) 5,429 7,011 EVEBITDA (%) 12.73 15.09 1.47 10.15 9.39
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B0 £ RIE %

'f?ﬁqﬂi/") (600887 CH) \ i | v .'.' HUATAI SECURITIES

I

AT A
AN, ZRA. EVTRK, ZIEVAIRE PR K UL 800 5 e B R T AT AT AR B9 1E R R AAT AN AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 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

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 A BHLL

LROBEAR. RHAR KA E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NMIMERA. ETHRAARMAALTH RIPERBERBAITGIERREZITANGEAR. TFIF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T 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) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

W E: ERIEARAY A TR 8 A P EE S ARG GERILTT RN L ST A, 2 F T iE% 5 A : 91320000704041011J

FA LR BER(FR)ARAINEAFRER A ENHIEARBEERL LS T, 28 HF TiE% 5 4 : AOK809

£8: £5iEA (£B) ARQXINEEHLaLLE A (FINRA) Ail, EALLZEFELAX SR LSO T, 2
g %% 7T %5 H . CRD#:298809/SEC#:8-70231

Ak ARIEHR (i) HRNSEFH KL aREIEEHMAHR AT HREFTIE, FHALBEMT S5, N
&)z M 5 : 202233398E

B RAEF AT A TR F)

B El%:3

R KL AR P54 228 TGRSR 1 SARREURAL: 210019 AT T BRI KPR KB F &R 28 5 K-FFERE KB A & 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 #,7%: 86 10 63211166// A : 86 10 63211275

®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com

3 L&

FINTARE X 3 H5% 5999 5 A4 K JF 10 A/rEmAL: 518017 EETIARARI R AR T 18 SHRA T E 4 23 BRERAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1%5 £ 86 21 28972068

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

ExewER (%) ARAF

FHPIHR 2B KE P 99 5 3P 53 4

1% : +852-3658-6000/1% A-: +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

EEEE (FE) AHBAF

£ BN E K 280 5 21 # & (44 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

AR (W) AN S

A A RkoP S 15 KL, #08-02, #iAedt 018981

%75 : +65 68603600

1% A: +65 65091183

ORRARFT B 20255 48 R AE H X A7 A TR 3]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6



