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“WA” EBE, B 25 FAHKE

OO feRE S

.' .' HUATAI SECURITIES

SR EE
b 374

FRHR
20254 4 A 30 A | ¥ E AR

B & # 2024 452 3L % Jk 25.25 1L /yoy+5.14%, Y3 &4 4] 1.00 1
Ilyoy-67.09%, #=3E 4 #] 0.94 12/yoy-63.05%), F=3k4#|% 3.71%/-6.85pct,
AR LGS LR E 2R B ETEFAT A (0.27 10) H2H R 54,

1Q25 % MBIk 6.92 1¢/yoy+0.17%, Y3 #4 4] 0.52 1¢/yoy-21.36%, =3k
% #) 0.48 1Llyoy-25.96%, 4=3F % ] % 6.90%/yoy-2.43pct. /> 5] 2024-1Q25
e A it g OB RS KR, 24 FAFAFRAITE 8K, 1Q25 # A 5 K,
TR ATV BERT R K, HIBABARS. BEAKR, &AM HFE
AR eLiE, M 25 SF “AFE T BALE G E Rk AL, BRI R,
A PN KAARE, ®BEF “EN” P,

BERT 24 S RMEZ/BEARE, 25 FHhkkd

INE] 24 H F A3 3248 mimt, FIH-27.95%. pARR, BiRAERE AN
22.05 1z/yoy+12.69%, £#]%F 18.26%/-2.49pct; A ik 444N 3.11 12
lyoy+85.52%, £4]% 25.62%/-10.07pct. 24 F% R 1A “ R AF”7 #hikfe
23 5[ A H Rk, RALRZEARE, B SHERRRIRIFE KK,
EARTHIEZRBEE R Y. R %5 RILA 5 M (0.45 12).
MEAM %% A (0.2512) ¥%0h, &Mt 24 5F£E5FEA 1.63 1,

At L&, 25 FUAR R EHRLAE, 12 A ATESZHPE YR, F
JEVA AR, BHMEILLTR. A 3 AL, MIBZEREIBR, NagE
HEEHA, 3 ABTKREL, BNEFELREGLLYE,

FRAKLER, BEZHREFH THERDRE

24 B 8 FABRKEKINE (FRBE 4K, BHEI R, HLEIE 1
R), #¥EE A AR 24.46 7 nelyoy+45.92%, B EGE 10 RAEKEE,
BAEFTRAMML, RERE BKA”, RANETHES /. BRE 24
FR, AEINEHZA 127 £ (BABEKITE 56 K, §hB/E 8K, #a
MIVE 63 %), AE—FFBLBERAR, BRE2DFA4AKR, TRETE
xR, TLs, MNFRSMT RATFE, £ A KO 136 RIFF L
60 ¥ (amBlfehE), BZ 25F, &M HAHEEHE LM, ZEELD
2, BRIV S THIATIEE, N R KIARA DiE— TR,

BARM 25.80 T, 4 “EN” K

HJE 25-26 FF MY KRR AR F/F Y KILA T AR KEE RATH,
AT A 25 4-26 4 EPS % 0.86/1.37 7©. (X AT1H-2.4%/-7.4%), # 3] A
27 % EPS 1.76 ., A% B4R £ 25.8 T (3 30X25 4 PE, it 3
Wind —Z ##A 25 F PE 314 17X, ZR/E X F AT, A EFF it
KB %KX Wett, RABMMEE, AT1E 26.4 /I3 30X25 F PE),

Ao BATRE R T HTH bl 37k 546 R A AH .
ZEMMEIRE HA

B PR (ER) :

B AR (AR ) :
5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

B9 R £

SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

A AR

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,401 2,525 3,057 3,480 3,830
+-% 43.76 5.14 21.09 13.81 10.07
3 B BN 8) AL (ARTE ) 304.11 100.08 223.96 355.91 457.90
+-% 224.91 (67.09) 123.77 58.92 28.66
EPS (AR T, &) 1.17 0.38 0.86 1.37 1.76
ROE (%) 13.57 4.48 9.23 12.93 14.40
PE (1%) 18.23 55.39 24.75 15.57 12.11
PB (%) 2.47 2.48 2.28 2.01 1.74
EV EBITDA (%) 8.45 12.11 9.77 7.01 5.79

TR NSNS, RN

B AR (AR ) 25.80
KAEM (AR BE4A298) 21.32
L (ARTET) 5,543
6 /MA-FHARIH (ARTET) 114.91
52 A& EE (AR D) 15.63-29.04
BVPS (A K ) 8.79

BHA%RE

DV

(%) 7 %300

18
3

(13)

(28)

(43) -
Apr-24

Aug-24 Dec-24 Apr-25

PR R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bkl NIAFFBMANRFIILER B%2: RNAFEBEFHAERALHER

o) DN em— IR (5 Ah) (%) A (AR B L)  e—bigik (Bih)
8 - - 80 1400 4 C(BZA ) (%) - 120
7 - 60 1200 - L 100
® 1 - 40 1000 -
5 L 80
F 20 800 A
4 /N AN F 60
-0 600 -
31 W L 40
2 - r -20 400 -
1 1 + -40 200 -I I F 20
o HAA A I L L L L L I L L g0 0 - -0
OO0 0000 ddddANANNNMOMOMOMOMS IS I W0 [N NeoNeNe o) — - o~ nm MMM < 0
o T A NN ANNNNNNNNNNNNNNNNNNN A H AN NANANNNNNN ANANANNNNNNNNN
gRIIIIYIIRBIIIBIIYIZLIIRYY aacgegcgsgegegegsgegegegegegegegegegcgegcgctosoaivy
KRB Wind, EEFR KRR Wind, £EFFR
B4%3: NAFELEMNERGAE Bi4: NAFEMARRAE
(%) LAE CEH) - - - BERAE (g R - FEBRE ()
80 - - 25 %) W5 R E () %)
60 4
wd N
rooy A
20 A ] \ 1y
0 4 e
AT AN
-20 4
-40 A g
_60 i
-80 4 -5
e R R R 2288888888 NNNITIIIIIIL
ggggggggggggggggggggggg AT AN TAIRNOTANNTAND T AN D T
E: AAE 3021 KIEEH) E R RN S ARAEN PN EN A 28 L SR A AR FHRE: Wind, 555
A E 02K, R OAT 2021 4 8k 4 £4) % 53.930%, 5 10 Fi AH
£, FA.
FHRK: Wind, 555
B &5: T8 #F{Ek
EPS(#.) P/IE (4&)
B E R j E-F 2 KEH (£) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
Bk
6862 HK SRS 17.92 0.87 0.93 1.02 1.10 18.95 17.73 16.16 14.99
9922 HK FES 2.57 0.04 0.12 0.17 0.22 59.11 19.70 13.91 10.75
600754 CH FHER 15.57 0.87 1.00 1.12 1.21 16.46 14.32 12.79 11.84
L2300 0.59 0.68 0.77 0.84 31.51 17.25 14.29 12.52
605108 CH B R A 21.32 0.38 0.86 1.37 1.76 55.39 24.75 15.57 12.11
E: PE Bk RAE, TS AE{AHRN Wind —Z B AN X HHIERE 202554 A 29 B; BRKENAED, MEHEIART, ART: #5=1:1.08
R Wind, 26 A7 A
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



/ V 4
: 4 KX 4
Rk (605108 CH) 4 § \iis ERIEH

HUATAI SECURITIES

B %6: FJK# PE-Bands B4&7: FJK# PB-Bands
(ARP) (AR ‘
— Rk FIR#%
72 A 49 1
54 4 FT=  emee-- 60x 37 7710 MR 4 T T emee-- 5.2x
- = = 50x - = = 4.3x
36 40x 24 3.5
30x 2.6x
18 12
20x 1.8x
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
AR Wind, 545 FA KRR Wind, &%
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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
RAFE 501.67 64377  595.18  692.67  951.15  FiKA 2,401 2,525 3,057 3,480 3,830
b 122.40  150.12 30.57 15947 32319  FLKRA 1,762 2,041 2,391 2,596 2,788
B 33.86 46.10 55.81 43.60 65.82  FLAAL A0 8.12 13.67 12.13 14.80 17.41
FeAe 3 R 65.39 66.64 71.27 89.57 93.02 FLXHHA 116.13  144.87 18344 20530 22213
FAAT TR 2 20.06 34.24 30.34 41.45 3929 #FRFA 14727 12282 146,75  167.02  183.84
A 11474 12069 18121 13260  203.85 M5 %A 42.81 68.05 58.67 55.18 43.40
FARA T 14522 22598 22598 22598 22598  F MMk 0.00 0.00 0.00 0.00 0.00
B2 Lk g 3,482 4,722 4,895 4,992 5058  AAMMEEHIE 0.55 0.01 1.46 0.73 0.69
KA 0.00 0.00 0.00 0.00 0.00  #FHME 2.96 0.02 6.61 4.79 3.60
sy 1,566 2,120 2,253 2,249 2,224  ELATH 306.94  143.14  297.49 47344  609.48
A 305.40 65157 72612 81751 92879  FiIMKA 2.23 1.72 2.12 2.11 2.04
FAAE R T~ 1,611 1,949 1,916 1,926 1,905  FkshEoh 1.39 3.70 1.00 1.00 1.00
= 3,984 5,365 5,490 5,685 6,010 A& 397.78  141.16  298.61 47454 61053
s 886.55 1,408 1,367 1,287 1,245  FriFHL 93.67 41.08 7465  118.64  152.63
FEAlEE S 110.82 40754  569.62  300.00  300.00  A#i 30411  100.08 22396 35591  457.90
A IR B 31517 32846  271.87  399.38  355.67 U HMAIME 0.00 0.00 0.00 0.00 0.00
A E A Bk 46056  671.87 52573  587.68  589.00 13 &#/ 344l 30411  100.08 22396 35591  457.90
ekt A4k 856.30 1,723 1,696 1,646 1,586  EBITDA 691.82  568.39 71536 933.01 1,092
KAf % 164.99 686.17 659.18 609.26 549.46  EPS (AR T, &£ K) 1.17 0.39 0.86 1.37 1.76
HAudE R A 691.31 1,037 1,037 1,037 1,037
R4 1,743 3,131 3,063 2,933 2,831 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 260.00  260.00 260.00 260.00  260.00 AKRK#EY
FANR 74198 74198  741.98  741.98 74198 kA 43.76 5.14 21.09 13.81 10.07
B4R 1,269 1,263 1,410 1,657 1,965  FakAliE 220.09  (63.94)  107.83 59.14 28.74
)3 B B B R R 2,241 2,235 2,427 2,752 3,179 VAN 54 A1 22491  (67.09)  123.77 58.92 28.66
RARAIRARE 3,984 5,365 5,490 5,685 6,010 EKFIRS (%)

ERIES 26.62 19.16 21.80 25.40 27.20
ALRER e UES 12.66 3.96 7.33 10.23 11.96
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.57 4.48 9.23 12.93 14.40
2EEHAE 720.92 41028  506.94 1,025 79193 ROIC 14.11 4.13 6.77 10.48 12.29
A 304.11 100.08 223.96  355.91 457.90 RS
A7 18 #e 4 257.13  364.96 37337 42068  457.14  HEAfhE (%) 43.75 58.35 55.79 51.59 47.10
%% R 42.81 68.05 58.67 55.18 4340  F RfieE (%) 13.39 59.95 59.52 36.30 24.45
#F MK (2.96) (0.02) (6.61) (4.79) (3.60)  EALE 0.57 0.46 0.44 0.54 0.76
TEFEEN 187.43 (94.11)  (119.54) 223.60 (134.40) ##hrbF 0.25 0.19 0.12 0.23 0.39
HezE s (67.60)  (28.69)  (22.91)  (26.05) (2851) FiEfkH
B EHRLE (1,167) (1,090) (522.29) (492.29) (495.58) E K FAHE 0.70 0.54 0.56 0.62 0.65
KA (1,294)  (1,091) (424.02) (373.58) (365.20)  RMIKHAHE 72.33 63.16 60.00 70.00 70.00
KB 79.41 0.11 0.00 0.00 0.00 AT E 7.50 6.34 7.97 7.73 7.39
Az e 47.92 0.84  (98.27) (118.72) (130.38)  HmEii: (AR H)
ExEHAE 15479  710.85 (104.20) (403.34) (132.62)  HRILH(RAMHEHE) 1.17 0.38 0.86 1.37 1.76
FE il 110.82  296.72  162.09 (269.62) 0.00  AMRZFENEA(RIHET) 2.77 1.58 1.95 3.94 3.05
K% 164.99 521.18  (26.98)  (49.92) (59.80) LA (RATHES) 8.62 8.60 9.34 10.59 12.23
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 18.23 55.39 24.75 15.57 12.11
A F AL (121.02) (107.05) (239.31)  (83.79)  (72.82) PB () 2.47 2.48 2.28 2.01 1.74
A 36 o 3R (291.01) 31.46 (119.55) 12890  163.72  EV EBITDA (%) 8.45 12.11 9.77 7.01 5.79

B NENE, RS )

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

DAV 9
AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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 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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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 DWITHAR F. GIEAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T 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

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]
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