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\ ZB4AT (3328 HK/601328 CH)

FEREBERARE, TFRERME
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.' .' HUATAI SECURITIES

E R
2025 % 4 A 30 B | P E AR/ P EAH

FR
BAH KRBT

8] 25Q1 V24 A1E, Eidk. PPOP FlHt+1.5%. -1.0%. -4.5%. ¥Zik#
24 4+0.6pct. -1.9pct. -4.6pct, *iE EEOIET Z I KRR, PAEREICE
AREFITIT. NMANS T, S840, fHF AH BREEHFENIFL,

KAV KRR, AREHNES

SARER~. FH. GHEI+T7.4%, +8.7%. +4.8%, ki 24 F K5
A+1.4pct. +1.2pct. +1.9pct. A A5 X AEZ 5K, QL 4 #73 9t # 3630
e, HPsNEEIZHENH L 80%/10%/10%. 4 &) 4 KRk 4 5 4Kk
FAE, SARK=A., EHR, TEE=Z KEHRTHEK 24 FK+4.5%,
WG F T RHEAR (+4.2%). HFH¥Ek BT, ladg e, 3 AKX
B ERFER 24 F KT % 1.70pct £ 31.38%.

&£ PRTH, kLKA

25Q1 # & £ % 1.23%, # 24 F2FTAT 4bp, KA LM AE 2 % 5T A

FREEREFETINEERE, W AFRAERDTHZ3#. QL A8

HMNFE H+2.5% (24A+3.5%). Q1 HAEIE & F rb-10.6% (24A+5.2%),

EFRMH AR QL AT KA T RAE, FHF ML 5N F H-2.4%
(24A-14.2%), ATHRFIBITE—. A2 B2 TASF I @¥ah rEs,

IR BCT R bRl E o 25Q1 A A AL 30.4%, Rk EFt 1.2pct.

T REAME, ERAKRTIT

SARTRE, %&F 2% k-1bp. -2pct £ 1.30%. 200%, &~ f& %
e, RNRETIT. A, RERRESHEK 24 5 K-6bp. +10bp £
1.41%. 1.18%, RERRMNA LT, AV HEBIETRIEFTRRESH
4 0.12pct/0.24pct/0.07pct £ 0.70%/1.45%/1.19%. 3 A K ¥ iz %A
1.52%, % 24 4 K-0.05pct, ATHE ML IEARIR L L & . M H 25Q1 AR R
A REFITRE, S1E AR A 0.59%R TR, 3 AXTALLE/MS
— B A 7R E 5 HI3F H-0.12pct/+0.01pct £ 15.90%/10.25% .

3328 HK
EN (£H#)

#%: 9.94

AR
SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

KEA
SAC No. S0570123090022

KA A
SAC No. S0570123070039
SFC No. BVL774

601328 CH
£ AT I
AR P 9.63

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

RiEF

heyating@htsc.com
+(86) 10 6321 1166

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

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

LSS &

(BRIAKD) 3328 HK 601328 CH
B AR 9.94 9.63
M (BRE4A298) 6.81 7.57
WL (A7) 505,729 562,169
6 NA-FHERIE (BFH) 219.25 1,073
52 AR 5.08-7.14  6.48-8.03
BVPS 13.35 15.70
R A Y-8

— R ARAT
(%)

7300

<] ppen”

)
%% A/H25 4 PB0.69/0.66 4& @3) A . : :
B F A2 R AR, TN 25-27 F 93 &4 #)1H 953/996/1046 12 T (% 25-27 Apr-24  Aug-24  Dec-24 Apr-25
FATAA+1%/+1%/+2%), 25 F BVPS #M{4 13.96/14.91/15.92 ©. (#T{4 FAFOR: Wind
13.95/14.89/15.87 ), A/H *} & PB0.54/0.45 4%, Ttk 25 4 A/H #
#1 PB0.67/0.49 4%, /8] 42 A4 23k, %F A/H25 4F B 4= PB0.69/0.66
%, BAR 9.63 7/9.94 # T (FT/4 B 4= PB0.63/0.60 4%, B AR=# 8.79 T
[9.07 &), 3EHIEZNIFAE,
R et KFEE D ERBRAY; 25880 ERBTAN,
ZERMBARE A
S EE 2023 2024 2025E 2026E 2027E
g (AR T A7) 257,595 259,826 261,029 266,813 274,781
+/-% (5.64) 0.87 0.46 2.22 2.99
JEREE 2 e (AR TBET) 92,728 93,586 95,317 99,560 104,600
+-% 0.63 0.93 1.85 4.45 5.06
FREHE () 1.33 131 1.30 1.30 1.30
B —BFRLRE (%) 10.23 10.34 10.49 10.57 10.63
ROE (%) 9.68 8.38 8.09 7.99 7.93
EPS (AR ) 1.15 1.26 1.28 1.34 1.41
PE (1) 6.59 6.01 5.90 5.65 5.37
PB (4&) 0.62 0.58 0.54 0.51 0.48
REFE (%) 4.95 5.02 5.11 5.34 5.61
TA R : N8N S RHF TN
T DR B TE AR ATIT R 5G— 5N, 3 sl —AE [ 5 1



TiB4RAT (3328 HK/601328 CH)
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HUATAI SECURITIES

Bk1: Riiaf4AH, TR, PPOP Bz B&2: FA. HH&. GRIERLER
—— FFE YoY% A YoY%
e 3B AYOYY b 3 L AYOY% PPOP-YoY% g HYoTe nr 0
6% —— O A K YoY% 8.7%
11% -
4%
0 9% - 7.5% 7-4"/1[
6.8% y
2% 7%
0% 5% 1
0 4.8%
oo 3% 6
1%
-4% T T T T T T T
_1% 4
6% -4.5%
6% 3% -
-8% -5% -
23/6  23/9  23/12 2413  24/6  24/9  24/12  25/3 23/6  23/9 23/12 2413  24/6 2419  24/12  25/3
TR RR: AWM, E5£T TR RR: DMK, EHRFRT
B%3: ZAFEAARE Bi4: FREXFZABEELE
—— G ARAE — R AFRE — A F —— RRGHE (%)
—— BB T ARRAE
0,
16.09% 16.02% 600% 1357 1 3205 1.33% 1.3206 1.320 1.32% 1.31% 1.3005[ 1-4%
) 15.90% N N . o
o 500% - Y M v ¢ ¢ ——e | 1.3%
15% -
14% - , 400% - - 1.2%
13% - 12.40% 12.11% 12.07% L 1.1%
120 - 300% A
0, . 0,
11% - 200% | 193% 199% 195% 19705 o050 204% 202% Lo, [ 1.0%
10% | ped—A i A ’ - 0.9%
10.44%
9% 0.44% 10.24% 10.25% 100% A | 0.8%
8% -
% ; ; ; ; ; ; ; 0% - r 0.7%
23/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3 23/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3
FHARR: AAMR, EEFR AR NAMR, &
B %5: £ ROA. MmiX-F34 ROE Tt $ BA6: FREFMN SRR
- [LROA i S LROE (%) PGt A (%)
11.67% 20% - - 30.6%
0.80% - - 12.0% 17.7% 30.4%
11.47% 18% A - 30.4%
078% | 0-78% b . :
. 75% | 11.5% 16% - b 30.2%
0.76% - 14% - - 30.0%
0.74% - 10.79% F11.0%  12% A - 29.8%
N 1%
0.72% - Nw/ 10% - 29.6%
. 0
0.70% - [ 10.5% 8% L 20.4%
0.68%
0.68% - 6% - - 29.2%
- 10.0% 29.3%
0.66% - 4% - 29.0%
0.64% - . : . - 9.5% 2% [ 28.8%
2022/3/31 2023/3/31 2024/3/31 2025/3/31 0% . . . . . . — 28.6%
23/6  23/9 23/12 24/3 24/6  24/9 24/12 25/3
WA R NS MR, & KH R A8 M, & 7
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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HUATAI SECURITIES

@ 44T (3328 HK/601328 CH) .

BA&7: T AR EF4LRIT PB4 (Wind —Z A, 2025/04/29)

R AR 25E PB
601988 CH 5 44T 0.65
601288 CH R AR AT 0.70
601939 CH HALAT 0.68
601398 CH IHRIT 0.66

+3 0.67

FH R B: Wind, &%

BA&8: T H & EH4R4T PB 448 (Wind —8 M. 2025/04/29)

R KGN 25E PB
3988 HK +E4RAT 0.46
1288 HK AR A AR AT 0.57
0939 HK HIRAAT 0.46
1398 HK T RAT 0.46

FH 0.49

AR R Wind, &R

B£9: i@ 44T PE-Bands B %10: Xi@447 PB-Bands
(ARP) (AR ) ‘
SBARAT —_— SGEARAT
33 4 8 -
et rmmene- ===
i _——p - - mmm--
25 1 e B 25x 61  eee===ei® ¥V 0.5%
| ,==——~~ - = = 20x
17 —’__'_’_'_—_,_,_,_, 15x 4 = = = 0.4x
8 _,—————’_—'_—'—J 10x )
et I\ttt 5x 0.3x
0 T T T T T J 0 T T T T T 1
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 FA KRR : Wind, % R5F 5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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RiB4RAT (3328 HK/601328 CH) _ MM usrarsecunmes
ZF) TR
FliE % A 2k F4 A%
2 ER ARFER) 2023 2024 2025E 2026E 2027E & #HEAE 2023 2024 2025E 2026E 2027E
F AN 257,595 259,826 261,029 266,813 274,781 HKE (%)
NI T 164,123 169,832 171,530 176,676 183,743  ft#% 8.90 7.45 6.56 5.80 6.00
F 4N A R 43,004 36,914 38021 38402 38,786 A% 7.58 2.91 12.51 7.12 5.98
X 100,194 102,268 101,707 101,403 102,440 A8 AH 3T (3.39) 2.20 1.00 3.00 4.00
K AFTAIE 157,668 157,682 159,452 165547 172,485  F&HM A4 (4.13)  (14.00) 3.00 1.00 1.00
B 1AL A 6,446 9,246 6,085 6,356 6,677 EELHA (11.10) 2.07 (0.55) (0.30) 1.02
BRI K 57,970 54,207 58,040 59,621 61,197  Ja3&441H 0.68 0.93 1.85 4.45 5.06
)2 £ 4 A 92,728 93,586 95317 99,560 104,600 ZFEAE (%)
ROA 0.69 0.65 0.62 0.62 0.61
ROE 9.68 8.38 8.09 7.99 7.93
gl ¢ 8 A AN TG 30.04 30.00 29.50 28.70 28.20
2itEE (ARFER) 2023 2024  2025E  2026E  2027E  ERMALEH (%)
b8 I 14,060,472 14,900,717 15,705,114 16,644,315 17,671,123 4 4] &M N/E Bl A 63.71 65.36 65.71 66.22 66.87
A 7,772,060 8,351,131 8,898,731 9,414,857 9,979,749 4 F LM A/F LKA 16.69 14.21 14.57 14.39 14.12
73 3,461,860 3,663,937 3,900,418 4,126,642 4,374,241 AL 30.04 30.00 29.50 28.70 28.20
&tk 12,961,022 13,745,120 14,483,254 15,352,409 16,305,354 BALARA /8 LA 2250 20.86 22.24 22.35 22.27
BHY 8,551,215 8,800,335 9,900,928 10,606,058 11,239,850 K ~Hi& (ARTFHH)
ARAT IR 5 2,424,537 2,431,451 2,443,086 2,583,527 2,737,912  fFHSAAAE & 206,309 225525 238,195 259,100 285,064
REAH 1,099,450 1,155,597 1,221,860 1,291,905 1,365,769 R R % 103,368 109,400 115,684 122,393 129,737
RRSEHRE (%) 1.33 1.31 1.30 1.30 1.30
TRFHZMEFEEE (W) 195.21 201.94 205.90 211.70 219.73
FREEE (%) 2.65 2.70 2.68 2.75 2.86
ZRRA (%) 0.81 0.73 0.70 0.67 0.65
ELEEECESS FE (ARPER)
RIHFE 2023 2024 2025E 2026E 2027E B — T AR 905,394 969,510 1,036,607 1,107,425 1,182,004
PE (1%) 6.59 6.01 5.90 5.65 537 —RFEAREHR 1,081,683 1,144,306 1,211,403 1,282,221 1,356,800
PB (4%) 0.62 0.58 0.54 0.51 048  F A4 1,351,116 1,436,278 1,466,012 1,510,492 1,591,892
EPS (AK ) 1.15 1.26 1.28 1.34 141  RWA 8,850,786 9,379,703 9,886,055 10,477,263 11,123,619
BVPS (AR ) 12.30 13.06 13.96 14.91 15.92 MO —B/FTALRLE (%) 10.23 10.34 10.49 10.57 10.63
HREREA] (AR ) 0.38 0.38 0.39 0.40 042 —HFEAERE (%) 12.22 12.20 12.25 12.24 12.20
’EE (%) 4.95 5.02 5.11 5.34 561 FARRE (%) 15.27 15.31 14.83 14.42 14.31
TR AF AL, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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ZBAR4T (3328 HK/601328 CH) G\ A% MM oarai securimes

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

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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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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ZBAR4T (3328 HK/601328 CH) G\ A% MM oarai securimes

EH-ETREEWE

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

o Lil44T (601328 CH). XiB44T (3328 HK): #HZ e gzt (FH) AR d. T8 f/R AL XFKN S £ K
RE KA B ARG A SHER T A A F LA RN RS F

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE 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 (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(E-E2REHNE

o PATIFILIR. AT KA BA AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFERAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o ZB4R4T (601328 CH). RiB4R4T (3328 HK): £ KIERIEW A RN 8], LF N8 Ao/ LIET NS 2 KIS A
HZAT89 12 AN A WAZAE T ARG IE AN T ZAT R 144A £ H AT E IARIRE 2 Ao

o ZB4R4T (601328 CH). RiB4R4T (3328 HK): £ KIERIEW A RN 8], LF N8 Ao/ LB N S KIS A
HZ AT 12 N A R E @ AR 6 2 8] 345 33T 4R AT IR 4 AL IR BN o

o ZB4AT (601328 CH). B4R 4T (3328 HK): 4 RAE K IXAY IR 8] HF 0 8) Fof B L B2 N 8] it 12 AR S
EA B Z B 3AA N @ARE A SIS F K AL T 4ATIR 54881 o

o ZB4RAT (601328 CH). RiB4R4T (3328 HK): EKIERIEW A RN 8], LF N8 Ao/ LT N S KIS A
B A2AL ARG ) S E KT T R FIE R AR RAEF

o HRIEKRNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X E P & R EERIERGR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEIAFRHBLENGIERAITALIL, K
Z R A (LAEFTAES),.

o HRIEXRRMATRNS ., LT NN F/REIKTNE], RIRESBERE, TFE R THRASFA RIRE P PTIRE 0
HATIER (RAEATARXZT) KT, FTRAFHTIEFIOBRFIZIER (AT B, RTHZZFIRE TR
HEANS TR,

Ak

LRIEF (Fhdk) BN S BHH Ak ek G EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 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 KM R AL F NGB E NS E AFIENRE LI, AREMRBEIATHRTR. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR O A ERIEE () AN . ARSI I iElck B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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ZBAR4T (3328 HK/601328 CH) G\ A% MM oarai securimes

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MRS, KB
AR E 100 #50), Akt T

kit

BH: FUH TR 2 RARAR R

P AR EREALRE LR ERF
B FHIT LRI ZREA RIS TAE

AR

FEN: F I ARARE S 15% A £

B AN AR E 5%~15%

B F R AT R R F) £ -15%~5%2 18]

FH: AN EET AR 15% A £

FABiRg: CHIE IR, BARDAFAM, AT E R R R RN F) KR

RIFR: METRETAFRXELEZCEAAN . HTERRIFERZRBEIZFIEARAR/ RN MR F S RANLA L

REEANE

¥ E: ERER AR 8] EA F EIE R RARE0 GERIRTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

HFAR LA LB (FR)ARANNEAFBIEL AV ENGIEARBE L LT, 2EFTiEH 5 4 : AOKS809

£H: LRtk (£H) ARNIAER4RZLEEE (FINRA) AR, EAAL£EFRELLZRXSRHLEGTIR, £
Ak 55T %5 % : CRD#:298809/SEC#:8-70231

o BERIEHK (Fhodk) HIRN S LA H o o aks 2 BM AN K AT HRSETIE, FARBEMFME. A
3] iE M5 202233398E

B RIERE AR E)

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 FARMRERAL: 210019 T IR X KPR BT F IR 28 5 KTk KR A 2 18 &/
SR EGHAL: 100032

¥,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

W F W ht-rd@htsc.com @ FdR4E: ht-rd@htsc.com

3 2

T ARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#.3%: 86 755 82493932/1% A 86 755 82492062 w.7%: 8621 28972098/ A.: 86 21 28972068

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEKREF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123
@ F R4 research@htsc.com
http://www.htsc.com.hk

Lhirk (£E) ARAI
£(£Bas N E Kl 280 5 21 # & (424 10017)
35 +212-763-8160/4% £ +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

HEIEH (k) HBRAE

EiEE AP 15 KA, #08-02, # 4wk 018981
#3%: +65 68603600

# A +65 65091183

ORRALFT A 202555 4 A LAY A [ 8]

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



