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FEHR IR
2025 44 A 30 A | FEAR k35 iB

TP Bk R 24 FIR 5 25 F—F 4R, 24 52 HLE 1K 422 12 . (yoy+3.6%) .
3B %A 127.7 12 (yoy+10.6%), EHi54 4 A 8 AMLGmE XA
(125-130 12 7) 5 25 4 1Q £ A&k 102 1271 (yoy+1.2%) . V3 £ 4 #] 29.6
1. (yoy+0.03%), &HAKTFRMFAA (30.9212T) % 4%. »E&%HA,
24 BB b EAREBR T MR 1.8t (23 F R EFTHM6.31/CL); FiF&
F 134 4] 129.5 12T (yoy+6%). 25 F 1Q » 8] & & wia2# A #) 0.26 12
(24 FRME & FH 0.30 1271, W F & TG4 F) 29.4 127 (yoy-1.9%) .
INEBUR R 24 FEAR A 01182 T (AL, WILEEY 2.0%. #EN G
A R T P ORIIAL, Diess “ XN 4L

24 % : ERARRFAA, RELF L. MEPRA X; REABEN T4
24 % Q3 £ Q4, BiEFAANIFRES. N3 24 F Q1/Q2/Q3/Q4 BN
o B +13%/+4%/-1%/0%, 135 % #) B b T 4L +33%/+17%/-3%/+5%. 24
FRPABEZHERETRILTS 2.3%, MR PHEE, RRLHNIE
BEIZAREK 11.4%. 57%; EHERGTFRFALE, REBHH
BERADEG, ARMEENIRA = A DiRYh. 24 5085 ks kR g
% 0.58%, H P, R X H R TYE 3.3%. 1.1%, {2tz ey
R3gk 4.2%, LR =ZFARAY LB LRAN 67%;: 24 FM 4% AR
1K 24%, B AT HFEALT HFET %,

25 % 1Q: RPEARERT, EXALREILES

25 F 1Q NI BAREK 1.2%, BAERKEN-FE, R, 2EEH%R
BREAHERILERK 1.7%, ST RAME N EREREE 27%0 B big ik,
M TENARA ST S DR RN . TEMIEE R, 1Q AHEIIG £
AL G Fu e AT R B b R A -F, R ER LIRS 2.7pct, FH EM R
T 9.5%. TR EAse4FiE, 1Q £ B4 RKERHEERIKT EE
B3R 2 4pct. N 8 1Q B AR L3 K 2.7%.1Q £41H B tb T 4 0.6%,
REAZREREETERAREHEHEEFOAE LR X, £E 1 A 2
H# RS NE, £IEMETEE G LN EF L% 5.355%.

B AR 5 1A

BB RE AR 55 A BRI RALAE BOR A R %ok, KA T A 25/26 F )3 8%
#] 5.4/6.5% % 131/139 1275 &k 31N 27 S5#M| 150 12T 26-27 F B A
Wik, TEFBERRREETE BABRK, IBBBS%EEE (it
2026 fF&) Hw R E¥E, KMEAF WACC=7.78%. g=2.5% (#T44
WACC=7.43%. g=2.5%), TF#HEB#H £ 6.45 7. (4114 6.63 T).

RIeHT: BATEH KRG FRNEH. RRARA LK, BEBRDR.

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 40,683 42,157 42,451 43,772 45,738
+-% 110.40 3.62 0.70 3.11 4.49
3 B BN 8) AL (ARTE ) 11,546 12,768 13,137 13,926 14,992
+-% 2,104 10.59 2.89 6.00 7.65
EPS (AR T, &) 0.24 0.26 0.27 0.28 0.31
ROE (%) 5.92 6.31 6.26 6.41 6.65
PE (%) 24.71 22.35 21.72 20.49 19.03
PB (%) 1.46 1.41 1.36 1.31 1.27
EV EBITDA (%) 15.36 14.17 13.66 12.75 11.64

TR NSNS, RN

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

BRI R (EH)
H AR (AR F) :
FRER YRR
SAC No. S0570516110001 shenxiaofeng@htsc.com
SFC No. BCG366 +(86) 21 2897 2088
IR A
SAC No. S0570518090003 linxiaying@htsc.com
SFC No. BIX840 +(86) 10 6321 1166
PN &/
B AR (AR T) 6.45
AR (ART HKE4 A 308) 5.81
L (ARTET) 285,309
6 MNAFH BRI (ARTET) 823.05
52 FIMA LA (ART) 5.02-6.37
BVPS (A& ) 4.17
L &
P Bk

(%) # %300

28
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\
8
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Apr-24 Aug-24 Dec-24 Apr-25
FA KR : Wind
1
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AL HT

# A4 A DCF f6{i&, & F WACC=7.78% (al{h: 7.43%) #= g=2.5% (AT{h: g=2.5%),
A BN E 6.45 T (AT1A 6.63 T). 4£HF “EN” F4,

B%1: WACC W} %

EEES
R e 5
A% Beta (A4c4f)

R P FALE

& QBRI R S
35 R s
%A A Kd
AT A A Ke

AR TR

1.65%
0.644

25%
21.9%
11.4%

3.2%
8.96%
7.78%

&
T B A s

ARRACAT O B8 AT L -F 3% beta HKak b,
B AR TP BN B 69 A AT I SR

2025E # & QARIPT A H AR A
Bloomberg ¥ [ 7 3% R[4 & -

CAPM # A1l ¥ Ke = Rf + Beta x (Rm-Rf)

WACC

WA

: Bloomberg. Wind. #

1%

BA&2: RiPHsk: FRHFESAMNE

O ES 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1E 2025Q2E 2025Q3E 2025Q4E
P2 SN 10,106 10,756 11,493 9,802 10,223 10,995 11,771 9,462
B LN R 3 i 1.16% 2.22% 2.42% -3.46%
BN R L3 R 6.43% 6.85% -14.71% 4.30% 7.55% 7.06% -19.61%
R A 5,437 5,540 5,794 5,408 5,584 5,669 5,900 5,317
Bk A B L R 2.70% 2.33% 1.82% -1.69%
R R 734 £ 1.89% 4.60% -6.66% 3.25% 1.53% 4.07% -9.88%
B ER 4,669 5,216 5,698 4,394 4,640 5,326 5,871 4,146
BAA B H G -0.64% 2.10% 3.03% -5.64%
LSRN 11.72% 9.24% -22.89% 5.60% 14.79% 10.24% -29.39%
P ER L3 46.20% 48.50% 49.58% 44.83% 45.38% 48.44% 49.88% 43.81%
BEMER LT -0.82 -0.06 0.30 -1.01
BEAETEH 2.29 1.09 -4.76 0.56 3.06 1.44 -6.07
FRE 1.96% 1.87% 1.79% 2.55% 1.94% 1.86% 1.77% 2.59%
GHEREERAE 1.95% 1.85% 1.76% 2.53% 1.91% 1.83% 1.74% 2.56%
AR e R & 0.01% 0.02% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%
FRERLEH -0.02 -0.01 -0.02 0.03
GHEREEERE -0.04 -0.02 -0.02 0.03
AR e R & 0.02 0.01 0.00 0.00
%R EIFRLE D) -0.09 -0.08 0.77 -0.61 -0.09 -0.09 0.82
HEREEERE -0.10 -0.09 0.77 -0.61 -0.09 -0.09 0.82
AR e A& 0.01 0.01 0.00 0.00 0.00 0.00 0.00
y3 A 4 A1 2,963 3,394 3,658 2,753 2,964 3,585 3,939 2,649
Ja# 4 F1)iE (F) re) 0.03% 5.64% 7.67% 3.77%
)22 4 A8 (3R bL) 14.53% 7.80% -24.74% 7.66% 20.96% 9.86% -32.74%
BAIR 29.32% 31.55% 31.83% 28.09% 28.99% 32.61% 33.46% 28.00%
e S UREES (S -0.33 1.06 1.63 -0.09
JEE= S UREE €297 2.23 0.28 -3.74 0.90 3.62 0.86 -5.47
EPS 0.06 0.07 0.07 0.06 0.06 0.07 0.08 0.05
TR R N NS,

AN E A n
HATEREE. FMEH. RBRALK, BAKRSR.

T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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B £&3: ¥ &% PE-Bands B&4: R &% PB-Bands

(AR ) (ART)

BT b T
49 A —— 7
T
37 A -="TTT  eece-- 180x 5 === AR W V| ee—-- 1.6x
'____L_.—l—— - = = 150x - = = 1.5x
25 1 Fe-l 120x 4 1.4x
r
C= 1 90x 1.3x
12 A 2 A
. 60x 1.2x
0 +—— T T T 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
FHRR: Wind, ERHFRL HA R R Wind, R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 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 14,421 12,008 22,603 32,800 44,031 Bl 40,683 42,157 42,451 43772 45738
EI 12,903 10,191 20,811 30,944 42,095 BLAA 22,052 22179 22,469 23,049 23,753
R MK 982.18 1,189 1,197 1,235 1,290  FLAA AN A 138.53  228.42  230.01 23717  247.82
FeAe 3 R 391.07 44867 45181 46586  486.78 FLkH A 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 0.31 0.98 0.99 1.02 107 FEHEA 802.08 84419 84482  847.68  851.93
HH 0.00 0.00 0.00 0.00 0.00 WH%A 2,365 1,788 1,375 1,010 729.02
FARA T 14395 17879 14155 15476 15837  # =#fhidik 0.00 0.00 0.00 0.00 0.00
FRFHF 2 277,799 272,654 267,417 261,974 256,613 AAMMEEFKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 0.00 0.00 0.00 0.00
B R %A 218,834 214,403 209,801 205,190 200,568 & kA]i#H 15,314 17,106 17,522 18,617 20,144
T3 7 58,376 57,626 56,873 56,120 55367  FIIMKA 0.03 9.15 9.15 9.15 9.15
HAAEFEAD R~ 588.47  624.81 74253  664.26 67720 Fdshi ki 4.79 2.64 2.64 2.64 2.64
= 292,220 284,663 290,020 294,774 300,644  FHEERK 15,309 17,113 17,529 18,624 20,151
s 14,736 8,169 9,138 9,336 9,594  FRi3AL 4,102 4,442 4,359 4,551 4,734
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 11,207 12,671 13,169 14,073 15416
A IR B 1,594 1,069 1,083 1,111 1,145 Y HEAME (338.22)  (96.87) 31.74 14652 42465
A E A Bk 13,142 7,099 8,055 8,225 8,449 )3/ AN 5] 4 A1 11,546 12,768 13,137 13,926 14,992
ksl [ 59,573 51,246 48,268 45291 42,314  EBITDA 23,600 24,757 24773 25515 26,770
K Ik 58,941 50,614 47,637 44,659 41,682 EPS (AR, %K) 0.24 0.26 0.27 0.28 0.31
HAeAER A 7 631.46 63179  631.79  631.79  631.79
R4 74308 59,414 57,407 54,628 51908 I &MHILE
VMR G 22,941 22,845 22,877 23,023 23448 AHFK (%) 2023 2024  2025E  2026E  2027E
A 49,106 49,106 49,106 49,106 49,106 AKRK#H
FANR 122,596 122,596 122,596 122,596 122,596  # kA 110.40 3.62 0.70 3.1 4.49
B4R 23,124 30,412 36,997 44,033 51,741  FLA)iH 1,563 1.71 243 6.25 8.20
)3 B B B R R 194,970 202,403 209,736 217,123 225288 )3 A/ )44 2,104 10.59 2.89 6.00 7.65
AR AR A S 292,220 284,663 290,020 294,774 300,644 TS (%)
EXIES 45.80 47.39 47.07 47.34 48.07

NLREER EEIES 27.55 30.06 31.02 32.15 33.71
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 5.92 6.31 6.26 6.41 6.65
Z2EEHAL 21,081 20,065 20,464 21,099 22215 ROIC 5.46 5.91 6.08 6.45 7.09
A 11,207 12,671 13,169 14,073 15416  4zfkfe s
A 18 e 4 5,926 5,858 5,871 5,883 5892  FFAME (%) 25.43 20.87 19.79 18.53 17.27
m4% A 2,365 1,788 1,375 1,010 729.02 4 AtE (%) 24.86 18.98 12.94 7.08 1.15
#F MK 0.00 0.00 0.00 0.00 0.00 HEAHKE 0.98 1.47 2.47 3.51 459
FEFEE 1,367  (405.73) 4862  133.51 177.77 @k 0.97 1.45 2.46 3.50 457
HezE s 215.02  153.62 (0.02) (0.02) (0.02) BiEfkSH
B EHAE (1,113)  (1,168) (633.70) (439.85) (530.88)  E A E 0.14 0.15 0.15 0.15 0.15
KA (1,490)  (1,180) (509.17) (509.17) (509.17) Rk A4 % 66.09 38.83 35.58 36.00 36.23
KB 0.00 0.00 0.00 0.00 0.00 AT E 18.43 16.66 20.88 21.01 21.05
EXUEI SRS 377.82 11.83  (124.52) 69.33  (21.71)  HmAGER (ARKF)
ExEHAE (12,404)  (21,609)  (9,210) (10,526) (10,533) AWM (R ATHEH) 0.24 0.26 0.27 0.28 0.31
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.43 0.41 0.42 0.43 0.45
R IHEH (12,393)  (8,327)  (2,977)  (2,977)  (2,977)  HEMAF F(RAHE) 3.97 4.12 427 4.42 459
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 (%) 24.71 22.35 21.72 20.49 19.03
BRSNS (11.47) (13,282)  (6,232)  (7,549)  (7,556)  PB (%) 1.46 1.41 1.36 1.31 1.27

7,564  (2,712) 10,620 10,132 11,151  EV EBITDA (4%) 15.36 14.17 13.66 1275 11.64
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 . ARE A, IR AIRE PR K AU B M RO T 5 AT U AT AR GG IE R R KAT AR AT I AR
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 MATITVLERE . ARE R AARADAALH AL RIS PR B AIAREYIE R R EATAN B BAR . EFRAE . 2T
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 . CHAZIEE . BARN AT, VA FE R AR RN ) 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



