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+ H B AL 1Q25 & ki A 400.23 12, Rl 0.1%, 12445 4% 20.44 12, 48
1t 1Q24 % 541 16.74 1047 K 22.1%, 4 5 B autk T &AM #4169 21.6 12 5%,
RETHUANMBR AT E, EERZ, “HHEXM” BamEULR, =
T RN A KBNS B R P IS, AT LEE R E, A 24
B CA—" BHREFEEE, EHKEKRPIFH, DNAMEKRERR, AL
RO LIMBAFEM, HEF “EN7,

A B AR T, BARE RS, 128 E AR

1Q25 #43g R A% AL, F EHEAE KR ASKIRPK 4 Al F 3
2.6%/3.5%, E&EFEEILRIF, FH¥ 0.7pct £ 80.2%; H+ B A& ASK Fl
& 3.5%, REHRH 6 EFREIEE, BHIREK ASK Bl Hbig 7k 21.6%, KA
% 1Q19 # 96%., & /& E 7 &, B A/E RS AR +1.6/-1.0pcte ATl s
KFEZGEKTARE, KRMNMNEELZENDREF Y 45%. R4 AR
12 1Q25 &k A 400.23 12, Bl ia T 0.1%. Z 6/ 8135 71 A R 4 #
BRIk, I EMRILEREZE TIE, RIVAAE “2—" M RKBAEZZ
HEEY, FRAZHBRERGE,

EARPEBRBA), FFENREALRLZAI RN

1Q25 A= Kbt N Bl e T % 10%), A~id F 45 &N 2R A AR L) 1@
R 0.2%, BEGFelkE KFHE, A8 1Q25 £AER TR 11.27
L% 2101, A EF TR 2.8pct £ 0.5%. % —7% @&, »d 1Q25 &
A E 71012, B¥ 08912, REZERRTEFMT Wk, BA L
e B Fo AL B A B e & 2.07 12Ae 1.77 10, it 4% 55 89 20 K-F 24
S BAERHRLR, FESTHEILY K 3.701CE 2044 1L, 2GR 2,
E AL E L MGG, MEFEHM, B E ST, KRNDAELF
N B B EE R BAFRE

B AN 5 1A

R mM LR F R AT AT, KA 0E EHENE 25-27 55384 F)
78 0.1%/1.5%/5.8% % 53.98/83.54/103.79 1., ) B & A7+t 25-27 4 BPS
# 3.19/3.71/4.37 7T, #5144 F 25E PB A/H % 3.2/2.0x ~ % (08 4@k /5
#LJE 2010-2011 4F £ 7 w40 PB 3514 A/H #% 2.8x/1.8x, # & ROE % Z 4|
B IARA LBUT R, BTEM), BAAME A BRART 10.20 T/H &
6.90 BT ARE, HhHF “ENT,

RIeART s &K I BN, NS SEAB TR, 185 R AG KA,
HAMERTKE KRR THE, HLE, Z2FH.
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EN (£H#)
AR$: 10.20

#%: 6.90

FRR VLB
SAC No. S0570516110001 shenxiaofeng@htsc.com
SFC No. BCG366 +(86) 21 2897 2088

AR FALHE
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228

E¥S &

(BFRIART) 753 HK 601111 CH
B AR 6.90 10.20
M (BRE 4 A 308) 4.63 7.07
AL (B F) 80,786 123,360
6 NAFH B RIE (A7) 107.74 647.91
52 B ## 5 R 2.87-5.68  6.20-8.89
BVPS 2.47 2.47

BHA%RE

. — P EER
(%) 735300

21

2 o
e

(16) -
Apr-24

Aug-24 Dec-24 Apr-25

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 141,100 166,699 176,832 184,730 192,746
+-% 166.74 18.14 6.08 4.47 4.34
2B BN 84 A (AR T E ) (1,046)  (237.31) 5,398 8,354 10,379
+-% 97.29 77.32 2,375 54.77 24.23
EPS (AR, RATHEHE) (0.07) (0.01) 0.34 0.53 0.65
ROE (%) (4.45) (5.98) 12.56 16.29 16.83
PE (1%) (107.19)  (472.65) 20.78 13.43 10.81
PB (1%) 3.01 2.48 2.22 1.90 1.62
EV EBITDA (4%) 8.56 8.15 6.42 5.84 5.48

TR oSk dE AT R

AR R . Wind

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



4 KN 1 22 %
+ B Bt (753 HK/601111 CH) i)\ A MM arai securimes
A&l FEMEEBE N (BH) Bk2: £ARAAR TS EHS
(/ok) 2019 2023 ——— 2024 ——— 2025 L/ A0) 2019 - 202 2023
8,500 - 140 4 2024 2025
[}
_ | '
8,000 120 n“n‘ , (.J| "\
7,500 - VN S v
100 ] PR oy
7,000 A /_,&‘ \s SN “n
6,500 - 80 & o
6,000 A /—\ 60 | WW
5,500
40
5,000
4,500 20
4,000 o+
1A 3A 54 A 9A 114 1A 2A 3A 4A S5A 6A 7A 8A 9A 10A 11A 124
FHER: Wind, £EFL FAHRE: Wind, £EFR
B%3: EAMEEFELER (2024.1-2025.3) Bx4: BMAFZEEEHLE (2019/2024/2025)
87 - PLF (2019) PLF (2024)
8000 ASK RPK O ——PLF (2025)
70 A 85 A
60 -
83 -
50
40 81 1
30
79
20 -
10 A 77
0 T T T —- 5
(10)2_ 24-01 2024-04 2024-07 2024-10 2025-01 Jan Mar May Jul Sep Nov
FARIR: AFNE, EEFR FAtRR: AANE, EETR
B4%5: FEEMELMARLER BA6: FEHEMREESHE
(RMB mn) m— A %) (RMB mn) — g’%i‘ﬁ"iiif“l %)
IR — 5]t 3
180,000 - — R LK (B d) - 200 10,000 - - 10
160,000
- 150 0 1 L 5
140,000
120,000 - - 100 (10,000) + o
100,000
- 50 (20,000) A
80,000
, - (5)
60,000 - Lo (30,000) -
40,000 L
- (50) (40,000) A (10)
20,000
0 - (100) (50,000) - L (15)
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2017 2018 2019 2020 2021 2022 2023 2024 1Q25
A NS, ERAR TR N AE, EEFE
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B47: FYEAERFELGSH
(BAR) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E
ERISLON 40066 39455 48630 38549 40023 42216 52520
yoy 59.8% 14.2% 6.0% 8.2% -0.1% % 8%
Bk A 38729 38741 42277 38443 39813 39128 43545
yoy 47.1% 17.8% 10.8% 4.9% 2.8% 1% 3%
e OR| 1337 714 6353 106 210 3088 8975
yoy -206.8% -56.8% -17.7% -110.3%  -84.3% 332.5% 41.3%
ERIES 3.3% 1.8% 13.1% 0.3% 0.5% 7.3% 17.1%
yoy 8.3 -3.0 -3.8 3.2 2.8 5.5 4.0
V2 B B 8) BR R 4 % A5 -1674 -1108 4144 -1599 -2044 1645 6637
yoy -42.8% 111.3% -2.3% -13.0%  -22.1% n.a. 60.2%
FAP R NN, fRF RN
B £8: ¥ EE# PE-Bands B49: ¥ HEM PB-Bands
(AR ) (AR )
P 5 B 4L 5 B 4
20 - 30 -
e e T
0 )
' ' ﬁ T eee-- 25x 2t eee-- 7.8x
L N == N _!__ L _ "
(20) :t\‘::\:’:H - - — 20x S, P L L
- - . -0 - == ——
L . 15x 15 laqp—-=24 - =~ 5.0x
@)1 |- - A~ s S L B
- l:___' 10x ; - 3.7x
(59) 1 w=t b 5x — 2.3x
(79) - 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
FARBR: Wind., 45557 TR Wind, £EFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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ZF) TR
gl L ¢ 8 FliE %
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 32,335 40,687 52,184 50,356 51,590  FiKA 141,100 166,699 176,832 184,730 192,746
b 15,628 22,468 29,955 29,376 29,994 Bk 134,015 158,189 159,810 165,797 171,505
R K 3,183 3,670 5,540 5,786 6,035  FLAAL A0 366.84 37448  397.25  414.99  433.00
FeAe 3 R 5,438 4,761 5,552 3,857 4,023 FLFA 5,333 6,937 6,189 6,466 4,819
FAAT TR 2 41443 46225 1,428 1,428 1,428  FEHEA 5,083 5,485 6,189 6,466 6,746
HH 3,683 4,225 4,484 4,682 4884 MHEA 7,453 6,767 6,452 4,473 4,279
FARA T 3,088 5,101 5,225 5,225 5225  FABAARK (222.10) (156.00)  (20.80)  (20.80)  (20.80)
Bl Tk g 302,968 305,082 293,366 283,317 272,293 AAMEEHKE (0.89) 0.05 0.00 0.00 0.00
KIBF 15,137 16,917 19,248 21,376 23,436  #HR4IkE 3,047 2,897 2,296 2,258 2,216
sy 104,971 109,655 105,498 100,545 95238  #bAliH (3,324)  (3,432) 4,251 7,651 11,582
R F 7~ 5,817 5,938 5,938 5,938 5938  FaksKA 1,794 1,945 1,945 1,945  344.12
ERUE 3 v 177,043 172,572 162,683 155458 147,681 I E 130.53 11830  118.30 11830  118.30
Wt s 335,303 345,769 345550 333,672 323,883  AIHEHR (1,660)  (1,605) 6,077 9,478 11,808
s 110,317 137,610 127,748 128,019 128,157  Fiif#t (91.19)  844.89 19336 36570  484.75
FEAlEE S 21,363 16,876 16,918 11,918 11,918 A4 (1,569)  (2,450) 5,884 9,112 11,323
A IR B 18,595 19,539 18,468 17,357 16,093  JHEAIME (522.84)  (2,213)  486.19 75825  944.65
A E A Bk 70,359 101,195 92,362 98,743 100,145 V3B #4844 (1,046) (237.31) 5,398 8,354 10,379
ekt A4k 189,697 167,214 170,973 149,712 128,461  EBITDA 31,788 33,375 38,640 42,453 45,104
K Ik 80,778 77,837 78,748 76,830 74,912 EPS (AR, &K) (0.07) (0.01) 0.34 0.53 0.65
HAeAER A 7 108,920 89,377 92,225 72,882 53,549
R4 300,015 304,824 298,721 277,731 256,618 i &M FibE
VMR G (1,942)  (4202) (3,716)  (2,958)  (2.013) AHFE (%) 2023 2024  2025E  2026E  2027E
A 16,201 17,448 17,448 17,448 17,448 BKk#k7
FANR 39,588 46,151 46,151 46,151 46,151  FdlkA 166.74 18.14 6.08 4.47 4.34
B4R (18,931) (19,180) (13,296)  (4,183) 7,140  FaAliE 92.79 (3.24)  223.86 80.01 51.38
)3 B B B R R 37,230 45,147 50,545 58,899 69,278 V3 F# 84 A 97.29 77.32 2,375 54.77 24.23
RARAIRARE 335,303 345,769 345550 333,672 323,883 KA (%)

EXIES 5.02 5.10 9.63 10.25 11.02
ALRER EEIES (1.11) (1.47) 3.33 4.93 5.87
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE (4.45) (5.98) 12.56 16.29 16.83
Z2EEHAL 35418 34,546 35679 40,290 41,255 ROIC 234 3.31 6.41 7.71 8.32
e IR (1,569) (2,450) 5,884 9,112 11,323 #4kfe S
718 e A 27,111 29,103 27,019 27,932 28,846  #E AARE (%) 89.48 88.16 86.45 83.23 79.23
%% R 7,453 6,767 6,452 4,473 4279  F it (%) 47308 41249 30857  257.09  211.03
#F MK (3,047)  (2,897) (2,296) (2,258)  (2,216) A#LE 0.29 0.30 0.41 0.39 0.40
FEFEE 6,453 4,289  (3,208) 1,521 (478.82) i&#kE 0.22 0.23 0.32 0.31 0.31
HezE s (981.17)  (266.01) 1,827 (490.75) (498.18) HiE#H
B EHRLE (15,246) (17,863) (14,834) (15,135) (15,107) & =RA4#F 0.45 0.49 0.51 0.54 0.59
KA (22,769)  (20,104) (19,920) (22,676) (25,779)  RKIkH A4 FE 58.40 48.65 38.40 32.62 32.61
KB (8.03) (921.20)  (2,331)  (2,128)  (2,060)  BATEKHJA 4 E 8.87 8.30 8.41 9.26 10.25
E R & 7,532 3,163 7,417 9,670 12,732  HB¥IE (ART)
ExEHAE (15,847) (10,558) (13,358) (25,734) (25,530) AWM (R ATEE) (0.07) (0.01) 0.34 0.53 0.65
FE il 1,417 (4,487) 41.86  (5,000) 0.00  AMRZFENEA(RIHET) 2.23 218 2.25 254 2.60
K% 13,909  (2,941) 910.91  (1,918) (1,918)  HRLA = (RATHER) 2.35 2.85 3.19 3.71 4.37
A3 4G o 1,676 1,248 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 13,317 6,563 0.00 0.00 0.00  PE (%) (107.19)  (472.65) 20.78 13.43 10.81
A F AL (46,166) (10,941) (14,311) (18,815) (23,612) PB (%) 3.01 2.48 2.22 1.90 1.62
G 3 o 4,409 6,023 7,487 (578.27)  617.64 EVEBITDA () 8.56 8.15 6.42 5.84 5.48

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

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

ARELATANDRATEN, CATFTHEEHF, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&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 NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR LAY 3 P

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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

a3k

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
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 BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAFERAMIEREL, £E
% Ak A g 100 4540, Bk 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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ERREERRE

¥ E: ERIERD A R B EA T BIESE RAE GERIXTTE 7 kST AE, 2B T IESR 5 4 : 91320000704041011J

FHh e F R (FR) AR EARTBIERAH AN HIEAREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iEA (£B) ABRQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o3

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (%) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



