IE R R ARE

\ AKAE (601021 CH)

1Q Ak R-FVI8 55,

FRHR
202544 A 30 A | FEAR

18 h 2 &

SR EE
ME B oy

FAALE 1Q25 B 53.17 12, B 38 2.9%, V3 #4414 6.77 1, B 15 16.4%,
L KRNI 6.0 123 13%, REBENIKEKR-FTFEREL TR
B B/ 8] 2024 4% dkdi N 200.00 12, B3 11.5%, 13444014 22.73 12,
B3 0.7%., BT LEM G AR EE, BERESEHEE, KEKTE
HPHEERS, 2B ED, RBRRAMTHAH S E T, RAAH N
S A& KN, LARKRAREXZEETRXERS, 2FHK75 BA8 7 L H4R
K, BCHAREDECGSE, NS BALAERS. HHF “EN,

1Q25 K # K F3 R LA R, 23T B es ) k@R A

1Q25 B TR A4, ZNHRALELS, KNMNELEZENPHRERLTHRL
3.5%. & 358 2 2 HBKEBERK, ASK R 66.1%, Rl E A% ASK
Bl & 3.3%, #4KE¥ 6.9%. HAREEEE % 0.6pct £ 90.6%, K EH
&R (R 24pct). moAkss, 1Q25 B ki AR 4.5%% 44.49 1z,
53 35 00k 5 KT 24K A % 1.3pct £ 16.3%, £4174 8.69 12, R4 4.6%.
it 1Q25 H il 5 B3 46.0% £ 2.97 1o, 1% 134457 A0 A ] 8.92 12, R
eAn A 0.5%. F4hd T 1Q24 A A KNG T IkIe T4, 28 F K
FEH 8.8%, 1Q25 Wk £ % 24.1%, RAL4FERE 16.4%Z 6.77 L.

2024 #ERHEA), PEZERERPHRE

B R 24 4, ) iE A iR WA AR B K R RAT L A BT T IR . B4k ASK/RPK
B3 16.1%/18.8%, &A% 91.5%, F¥% 2.1pct, mFfzE N 2IHE R %
6.5%, BRI 11.5%. R AHE T XA AERE 94%ZF 9.3 i, 2
3] ¥ 45 foih ASK AR 15 1.7%, BL& A 1741212, B3 12.2%. R4
B FH 850K E KF, EAERIL IR TR 0.5pct £ 12.9%, £FHRL
HET.0%ZE 2588 1C. B AR ERILTH 7.8%% 10.51 10, R&=H
HAVE 22.73 10, FlW#E 0.7%. 2B R7E, T Ltk k, #E4s
MEdF, KERFHPHEY “2—" BifEaEFigdt,

B A 5 £H1E

FIEA LB K-FA LA R E, o a) B IREE ) BB, FREXR
FEHAARE, HRATT A 8] 25-26 )3 8% 4174 18%/20% £ 27.26/34 22 1z,
it 27 354410 K 384110, HF L7 vik PB 314 3.5x, 4T B 4%
2025E PB 3.5x 1~ %, 2025E BPS # 19 74 T, BARM 69.10 T (AT4A 71.70

T)o HATHRBEIKAAME HEEN TG, /\SJE—%)%U& , BF CENT,
R i kg bak, ARTESD, @aRzk, RAVETE KT AH,
AN T BARTAE, ATIE ) BT, A FH.
ZEMMBAR G HE
2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 17,938 20,000 22,872 26,103 28,773
+-% 114.34 11.50 14.36 14.13 10.23
2B BN 84 A (AR T E ) 2,257 2,273 2,726 3,422 3,841
+-% 174.36 0.69 19.94 25.51 12.27
EPS (AR T, &) 2.31 2.32 2.79 3.50 3.93
ROE (%) 14.33 13.08 14.12 15.61 15.53
PE (1%) 23.13 22.97 19.15 15.26 13.59
PB (1%) 3.32 3.00 2.70 2.38 211
EV EBITDA (%) 14.26 12.87 9.72 8.02 7.01
PR R R N A NE L R R

KR
1

BE PR (ER):

B AR (AR ) :

SAC No. S0570516110001
SFC No. BCG366

R R

T IRIE 35

HUATAI SECURITIES

DA

shenxiaofeng@htsc.com
+(86) 21 2897 2088

FLHE

SAC No. S0570519090001 huangfanyang@htsc.com

SFC No. BQK283

A AR

+(86) 21 2897 2228

B ARt (AR ) 69.10
KA (ART KE4H298) 53.37
THE (ARFET) 52,214
BAAFHARLE (ARTEF) 267.22
52 B A (AR F) 48.22-62.18
BVPS (AR ) 18.18
BH AR
BRI
(%) 7 £300

o ™M VJM

(15) +

Apr-24 Aug-24 Dec-

24 Apr-25

AR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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/ E 3

HUATAI SECURITIES

B&1l: MEEdBH (FHK) B%2: £ALAARTPEH
(/%) 2019 2023 2024 = 2025 (/AR 2019 T 022 2023
8.500 - 74 - 2024 2025
8,000 - 72
7,500 - 7.0 1
7,000 1 68
6,500 - 6o |
6,000 - /\
6.4
5,500 -
5,000 - 62 1
4,500 - 6.0 -
4,000 : : : : : 5.8 -_—
1A 34 54 78 9A 118 1A 2A 3A 4R 5A 6A TA 8A 9A 10A 114 124
FHERR: Wind, ERHFRL KA R : Wind, £EFR
B %&3: A4ABBEERLER (2024.1-2025.3) Bx4: AKAZREEHE (2019/2024/2025)
(%) —_— A (20194) —_— e (20245)
ASK RPK (%) % EFE (2025%)
60 A 95 -
50
93 -
40
o1 -
30
0 | 89 -
10 87 -
0 . . . . : :
Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 85 T ' '
T 14 34 114
(10)
FHARR: Naad, BEAL R R R AAak, ERAR
B&5: AMKMTELRARZLHEZR B46: AMME A%
(RMB mn) N (%) (RMB mn) — 5 S R R A (%)
——FEE (B —_— Rk (B
25,000 1 - 140 3,000 - Fss% (E#) - 40
120 2,000 r 30
20,000 L 100 2
L 80 1,000 A
15,000 A - 60 o - 10
L 40 -0
1,000) -
10,000 - L 20 (1,000) \ L 10)
) i
(2,000) 20
5,000 - L (20)
w0 (3,000) 1 - 30)
0 L (60) (4,000) - L (40)
2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2016 2018 2020 2022 2024
FHAR: NaAE, BEFX TR AR NaAE, BEFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o



V 4 KN te 32 iF %

AMKAME (601021 CH) § VM susrai secunmes

B&7: BSBIRICE

2025E 2026E #HA
N EAN JR IR 0.39 0.40 ZMAMESS, BIKEAENTAN
(AR TIENE) R 0.39 0.39
(+/-%) 1.2) 1.2)
BB HE JR IR 60,573 66,154 AN 3] 8t A A 2 b LB R FE KR, K RPK
(a7) A 57,212 64,798
(+/-%) (5.5) (2.0)
EARE JR IR 91.65 91.58 EIR&KE /) sk, ST EEFEERES
(%) # 90.48 89.85
(+/-pp) (1.3) (1.7
EX-RT S O JR ] 24,404 26,853
(ART B7) A 22,872 26,103
(+/-%) (6.3) (2.8)
Wi R A JR IR 6829 7163 ARIER A B b — BN, AER R
(ART B7) A 6617 7343
(+/-%) (3.1) 25
EELSRA J i 20,106 21,504
(ART B7) A7 19,249 21,557
(+/-%) (4.3) 0.2
A JR IR 3,329 4,278
(ART B7) A7 2,726 3,422
(+/-%) (18.1) (20.0)
% A R R 3.40 4.37
(ART) A ] 2.79 3.50
(+/-%) (18.1) (20.0)
TA KRR RN
H#%8: A#4AE PE-Bands B£9: A#&AE PB-Bands
(AR ) (AR T)
AMALE A
106 - 105 ~ R
rm—————r=d
71 oo . 25x 78 fomy ,.__.-:___--—'___ ----- 5.5x
35 e = = = 20x o | = = = 4.8x
0 ' ' ' : 15x 4.1x
x 10x 3.4x
(35) 1 "'l:r-_ -J-3 5x 2 2.7x
(71) - 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
AR IR Wind, R FARR: Wind, R

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

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 12,980 12,013 13,019 15802 18,826  BLMA 17,938 20,000 22,872 26,103 28,773
EI 11,583 10,224 11,505 14,168 17,083 L&A 15519 17,412 19,249 21,557 23,679
R K 180.38 12559  143.62  163.91 180.68  FLAtA Ao 28.36 38.37 43.88 50.07 55.20
FeAe 3 R 356.57 37250 17657  197.74  217.21  FLkHA 23724 24916  293.71 33019  366.74
FAAT TR 2 384.99 39931  264.85 29661 32581 FEEA 23147 27256 30342  351.00  384.31
HH 202.06  355.06 39251 43957 48285 M5 %HA 261.34 26640  309.28  241.78  140.23
FARA T 27296 53653  536.53  536.53 53653  #/Tsfidik 0.00 0.00 0.00 0.00 0.00
FERFF A 31,258 31,822 31,505 31,132 30,700 AAMEEHIKE (39.97) 14.34 11.44 11.44 11.44
KIBF 4.96 5.58 15.58 25.58 3558  4&F4AE (1.22)  (12.89) 5.00 5.00 5.00
sy 19,073 24,922 23,776 22,619 21,446  #LAlHE 2,616 2,649 3,625 4,551 5,111
T3 7 751.08 73333 71150  689.67  667.83  FLIMKA 28.31 9.86 10.23 10.61 11.02
ERUE 3 v 11,429 6,161 7,003 7,798 8,551  #wsb i 2.58 5.54 0.00 0.00 0.00
= 44,238 43,835 44,525 46,934 49,527  AUHER 2,642 2,653 3,635 4,562 5122
s 12,796 9,049 8,310 8,616 8,893  Fii3AL 384.58  380.50  908.74 1,141 1,280
FEAlEE S 3785 62893 578.93  528.93 47893  ##IH 2,257 2,273 2,726 3,422 3,841
A IR B 902.39 1,084 1,198 1,341 1,473 VHEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 8,109 7,336 6,533 6,746 6,941 V2 f&AN 5441 2,257 2,273 2,726 3,422 3,841
ksl [ 15692 17,405 16,905 16,405 15905 EBITDA 4,403 4,859 6,143 7,043 7,563
K Ik 11,100 13,812 13,312 12,812 12312 EPS(AAM, % X) 2.31 2.33 279 3.50 3.93
HAeAER A 7 4,592 3,594 3,594 3,594 3,594
R4 28,488 26,454 25216 25021 24799 EZEMHE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 978.55 97855  978.33  978.33  978.33 ARK#F
FANR 7,792 7,793 7,793 7,793 7,793 BUKA 114.34 11.50 14.36 14.13 10.23
B4R 7,081 8670 10,578 12,973 15662  #dAliE 176.57 1.26 36.83 25.57 12.29
)3 B B B R R 15,750 17,381 19,309 21,913 24,728 3 A&BN ) 4A)HE 174.36 0.69 19.94 25.51 12.27
R A AR S 44,238 43,835 44,525 46,934 49,527  HAIESH (%)
EXIES 13.49 12.94 15.84 17.42 17.70

ALRER e UES 12.58 11.36 11.92 13.11 13.35
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.33 13.08 14.12 15.61 15.53
Z2EEHAL 6,694 5,895 5,776 6,137 6,497 ROIC 9.56 9.08 1.1 13.80 15.53
A 2,257 2,273 2,726 3,422 3,841  fxfkfe A
A 18 e 4 1,480 1,940 2,197 2,253 2313 FFAH%E (%) 64.40 60.35 56.63 53.31 50.07
m4% A 261.34 26640  309.28 24178 14023 % AHHE (%) 67.05 59.33 38.89 19.61 3.36
#F MK 1.22 12.89 (5.00) (5.00) (5.00) FEAHKE 1.01 1.33 1.57 1.83 2.12
FEFEE 1,443  373.02 55814 23562 21857  &HLE 0.95 1.18 1.42 1.69 1.97
HezE s 1,251 1,030  (10.31)  (10.31)  (10.31) #iEfkH
B EHAE (2,748)  (9,893)  (1,865)  (1,865)  (1,865) & EAHE 0.41 0.45 0.52 0.57 0.60
KA (3,205)  (7,214)  (1,548)  (1,820)  (2,132)  RKIKHAHE 12560 13073  169.91  169.75  167.00
KB 120.78 18.64  (10.00)  (10.00)  (10.00)  FAFRKHK A4 E 21.61 17.54 16.88 16.98 16.82
EXUEI SRS 336.26  (2,698) (306.97)  (34.83) 276.76  HMEisIR (AKF)
ExEHAE (2,712) (349.12)  (2,629)  (1,610)  (1,717)  HROKH(RAEHE) 2.31 2.32 279 3.50 3.93
FE il (1,620)  (3,156)  (50.00)  (50.00)  (50.00)  HRE#EFIAR(R M) 6.84 6.03 5.90 6.27 6.64
R IHEH 203.91 2,712 (500.00) (500.00) (500.00)  AMEH K (RATHEE) 16.10 17.77 19.74 22.40 25.28
438 R 3 Ao 0.00 0.00 (0.22) 0.00 0.00 fHfEirk®
FARNARIG Do 1.02 1.04 0.00 0.00 0.00  PE (%) 23.13 22.97 19.15 15.26 13.59
A F AL (1,296) 94.03  (2,079)  (1,060)  (1,167)  PB(4%) 3.32 3.00 2.70 2.38 2.1

1,287  (4,309) 1,281 2,662 2,916  EV EBITDA (4#) 14.26 12.87 9.72 8.02 7.01

%, KD 7|

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

DHTIT 9
AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

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 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,
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 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 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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTY “£BH-Z2UREFRE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
IR AR AT L KRS TR B A IR IEHR R RATAF AT E M S AH. KB FHRALN “MEAL” O34
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, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIER (RAETAXET) kT, FTRARFTEERBFZIER (KT, B, HAHELZHFIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFIIAIZTZLR, LRiEA FedR) AIRNS R RRE R BRI EETAE, R EBRIEAMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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
W AN E 100 #5440, BT AN 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: 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%, 6
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7
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