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& R AR R &
20254 A 30 8 | PEAR/FEEE B

B FAE 1Q25 B AL A 434.07 12, B 2.7%, 1354 74 7.47 12, 1Q24
HHEFIE 756 12, HFHMAKRTFHZAMNARG 1412, REBZFKFH 6.83
1o BBRD, BTRIZ“E XM MEBRE T, ABITFNEEE A 5|8,
RiE 6% o AT KAV A KB RAUEE 258 5 Hr Ik As, 15 2454015
WF, ALK B KT RIS, NS FEE RN ERABER R, A 2ENBA I,
é{.{% “9”:}\”

FiM A KRS, BUARE, BHFESENEILL

1055 HK
EN (£H#)

600029 CH
EN (£H#)
AR ®: 7.40

#%: 5.00

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

1Q25 / 3)35 7] #k ik — T4k, ¥4k ASKIRPK 451 F 3 4.9%/7.9%, H §$ﬁ%

FE 4% ASK Rl 1.1%, % hofht B IR& 453, ASK Fl% 26.0%, ki~ ®TARD 1059 1K 600029 CH

% 19 4 R0 98%. FEFEA@EIMLF, BIKERE 2.4pct £ 85.4%, Jehfh (HE 47 30 H) 320 562

AP EA/BERERE 2.6pct/2.3pct. Rl s K-F4F4, FESEHK FE (FF) 57,087 101,840

T, KAV HEFf BN RIE n%%lmm%ﬂdQﬁa Lk%h&ﬁﬁ 6 /NAFH B AR (B7) 62.69  429.58

%, AFTK B3 2.0%, #Hiz£F¥ 1.5pct £ 49.5%., R& AR/ 1Q25  S2AMELA 2.36-4.42  5.26-7.27

B 434.07 10, R 2.7%, HAVAA KB RAMEEE LAE Sy BPS 193 1.88
% B 0 % -2 I\ & >4 BT

B, Bl “HHFEXML” RFraNd) Wik S, HELRZEHXBEEEE Yo

BETHRER BA), 2E5FLFHTHBRAE ” ——@ﬂ‘

1Q25 A2 b th - 439 1 Bl ve TR 10%, 45 2 4 2 & K ) b T FE 4.7%, R %300
AFA S R A, 1Q25 &k AFF 397.25 12, RwHF, ma T3 240

B55%0, BHKRWLTR, LAERME 2.4pct £ 8.5%, £+ 36.82 12,

Bl T & 11.94 12, ﬂﬁ& Fﬁ% 6.83 12, HREZHT 1Q KZHL 4 RMWMJbN

BAMAE, 1Q24 AT HE 1.46 10, RAN SR LdAFIE 7.56 104

E5I 7.47 1, mé&;l ﬁﬁk FiE bk f R A AE— A, 18855 b 5% (13) =

AR TERBARY, N AFHLRT, FEANBAEMN. AD24  A24 Dec2t AR5

TR Wind

BAI M 5 14

FEIEB NN H RN A RAKE, UE N TR ES % AMB T,

FAVTF AN 8) 25-27 )3 4% 10 12%/12%/6% % 35.63/69.63/89.11 1¢..

FANF T 25-27 4 BPS 4 2.11/2.50/2.99 T, 4 F AIH % 25E PB 3.5x/2.2x

AE (OB £ 10 47/12 553515 2.2x/1.2x, # /& ROE % Z A5k /) 35478 2 I

R, AR S R-TFAB#— TR, &TEM), BARN ARART 7.40

AIH % 5.00 % (ATEA K T 7.50 T/H BX 5.10 # ), $HHF “EAN7,

R4 &KW E TR BRI, HUING|SEABTAR, 4455 i3 kAT d

/E/ﬁixj], ‘ﬁC géio

ZERANBARE AL

2K 2023 2024 2025E 2026E 2027E

g (AR T A7) 159,929 174,224 181,839 187,967 195,924

+/-% 83.70 8.94 4.37 3.37 4.23

3 & N 8] 4 A8 (AR TBET) (4,209) (1,696) 3,563 6,963 8,911

+/-% 87.12 59.71 310.09 95.43 27.97

EPS (AR, RATHEHE) (0.23) (0.09) 0.20 0.38 0.49

ROE (%) (5.93) 0.29 8.22 12.73 13.21

PE (4&) (24.20) (60.05) 28.58 14.62 11.43

PB (1&) 2.77 2.93 2.66 2.25 1.88

EV EBITDA (%) 7.73 6.60 5.57 4.95 4.57

FHER: Aand, ERF LA

BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B&1l: FEAEHGHEH (BHK) Bk2: £ALARTFEHS
(R/ok) 2019 2023 = 2024 —— 2025 (& /4R) 2019 -T2 2023
8,500 - 140 2024 2025
[}
_ | '
8,000 120 'n“n‘ , (.Ji A
7,500 WY v
100 IR AT
7,000 - o Y -
6.500 80 15 oA
6,000 /—\ 60 WW
5,500
40
5,000
4,500 - 20 -
4,000 o+
1A 34 54 7A 97 114 1A 2A 3A 4A 5A 6A 7A 8A 9A 104 11A 124
FARR: Wind, &A% KRR Wind, £ETFR

B&3: @FMEHRE R LR (2024.1-2025.3)

Bk4: dAHEAEEEEE(2019/2024/2025)

%) ASK RPK 89 1 (o6) PLF(2025) PLF(2024) PLF(2019)
60 A 87 -
50 1 85 A /\
40 -
83 -
30 -
81 -
20 A
10 | 79 -
0 . . . , 77
2024-01 2024-04  2024-07 2024-10 2025-01
(10) - 75 . . . . . . r r r r r
Jan Mar May Jul Sep Nov
FR R AFANE, ERFL FAtRR: AANE, EETR
B4%5: @FMEERMARLER B46: BAMEEFHFIE
(RMB mn) — A %) (RMB mn) w— 2 A AR 7 A
— G LUK (4D _ — K (B4 )
200,000 - R - 100 10,000 30
180,000 1 50 5,000 1 - 20
160,000 - o 0 - 10
140,000 -4 40 (5,000) Lo
120,000 1 (10,000) 1 L (10)
100,000 A L 20
(15,000) A - (20)
80,000 )
60,000 | N (20,000) A - (30)
40,000 - (20) (25,000) L (40)
20,000 1 r (40 (30,000) 1 - (50)
0 - - (60) (35,000) - L (60)
2017 2018 2019 2020 2021 2022 2023 2024 1Q25 2017 2019 2021 2023 1Q25
FA KRR N g, BEFR FA KRB N g, ERFAR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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A #ME (1055 HK/600029 CH) L)\ A MM uara secunimes
Bi7: MIZMEZELG S
(BAR) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E
ER 2 ON 44601 40189 49871 39563 43407 42600 53362
yoy 31.0% 6.4% 4.6% -2.2% 2.7% 6% 7%
ER %N 39725 38826 42187 38833 39725 39603 43874
yoy 19.3% 15.5% 6.9% -5.8% 0.0% 2% 4%
EX R 4876 1363 7684 730 3682 2997 9488
yoy 540.7% -67.3% -6.3% -192.6%  -24.5% 119.9% 23.5%
ERIES 10.9% 3.4% 15.4% 1.8% 8.5% 7.0% 17.8%
yoy 8.7 7.6 -1.8 3.8 2.4 3.6 2.4
2 B A 8) B AR 904 10 756 -1984 3193 -3661 -747 177 7278
yoy -139.8% 103.1% -23.9% -33.8% -198.8% n.a. 127.9%
KRR AFnE, EES
B £8: @FHE PE-Bands B£9: #FA#E PB-Bands
(AR ) ‘ (ART) )
— AT ME — ATME
15 15
0 ' ' i —" ----- 25x T it PSP 3.6x
(15) - = = = 20x - = 3.1x
15x 7 2.6%
(30) 1
10x 2.1x
4
(44) A 5x 1.6x
(59) - 0 r r r r r
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FARR: Wind, EHEFR FA R R : Wind, EHEFFL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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#F#ME (1055 HK/600029 CH) . MM usrarsecunmes
ZF) TR
gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 27,741 37,643 37,114 34,993 35826  EHdMKA 159,929 174,224 181,839 187,967 195,924
b 9,924 15994 23,261 20,822 21242 FkAA 147,582 159,571 162,126 167,463 173,425
B 3,322 3,463 3,451 3,567 3718  #FLAAL Al 531.00 608.00 63458 65596  683.73
FeAe 3 R 1,640 3,095 2,586 2,647 2,726  FLHA 6,629 7,122 7,433 7,684 8,009
FAAT TR 2 695.00  819.00  268.23  277.27  289.01 FHFHA 3,779 4,113 4,375 4,522 4,713
A 1,565 2,002 2,090 2,160 2251 MHEEA 6,393 6,628 6,958 4,341 4,368
FARA T 10,595 12,270 5,459 5,520 5599  FABAAMK (11.00) (5.00)  (20.00)  (20.00)  (20.00)
Bl Tk g 281,485 292,095 287,693 283,254 277,901 AAMEEHKE 87400 19500  227.00  227.00  216.33
KA 6,718 7,168 6,795 6,804 6,817  MEAMKHE (1,688) (599.00) (373.20) 9.45 13.23
sy 93,076 100,691 98,896 96,642 93,929  FLAlH (2,142)  (747.00) 4,834 8,344 9,899
R F 7~ 6,629 7,341 7,341 7,341 7341 BRI 581.00 2,434 1,096 1,128 1,162
FAAE R T~ 175,062 176,895 174,661 172,467 169,814  FkshL 84.00 106.00 182.59 188.07 193.71
Wt s 309,226 329,738 324,806 318,247 313,727  AHEHR (1,645) 1,581 5,747 9,285 10,867
s 129,436 138,402 128,593 128,467 128,678  FiiFit 1,437 1,427 1,034 92846  869.38
B 51,362 40,440 50,000 50,000 50,000 A (3,082)  154.00 4,713 8,356 9,998
A IR B 19,722 18,490 21,821 22,556 23,511 U EMAEIRE 1,127 1,850 1,149 1,393 1,087
A E A Bk 58,352 79,472 56,772 55911 55167 V3 EHA 844 (4,209)  (1,696) 3,563 6,963 8,911
ekt A4k 127,793 138,741 138,906 124,116 109,388  EBITDA 31,087 35465 41,525 46,604 49,555
K Ik 38,130 35985 40,972 37,472 33,972 EPS(AKR®, %£%) (0.23) (0.09) 0.20 0.38 0.49
H AR R 89,663 102,756 97,934 86,643 75,416
R4 257,229 277,143 267,499 252583 238,066 EZEMHIE
VMR G 15213 17,866 19,015 20,408 21,495 &XHFEK (%) 2023 2024 2025E 2026E 2027E
A 18,121 18,121 18,121 18,121 18,121 A Kk#kH
FANR 52,756 52,444 52,444 52444 52,444  FdMA 83.70 8.94 4.37 3.37 4.23
B4R (34,309) (36,005) (31,292) (22,936) (12,938)  F kAl 93.35 65.13  747.14 72.61 18.63
)3 B B B R R 36,784 34,729 38,292 45256 54,167 3 EH 8441 87.12 59.71  310.09 95.43 27.97
R A AR S 309,226 329,738 324,806 318,247 313,727  FHAIBH (%)

ERIES 7.72 8.41 10.84 10.91 11.48
ALRER EEIES (1.93) 0.09 2.59 4.45 5.10
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (5.93) 0.29 8.22 12.73 13.21
2EEHAE 40,134 31,445 36,629 44,165 48,029 ROIC 4.62 0.47 6.32 8.59 9.17
A A0 (3,082) 154.00 4,713 8,356 9,998  2ftEk A
718 A 27,165 28,341 30,184 32,123 34,063  FEAE (%) 83.18 84.05 82.36 79.37 75.88
%% R 6,393 6,628 6,958 4,341 4,368  # it (%) 257.24 23668  210.69  180.26  149.59
#F MK 1,688  599.00  373.20 (9.45)  (13.23) AEALFE 0.21 0.27 0.29 0.27 0.28
FEFEE 5625  (5334) (6,116) (44356) (202.92) &HE 0.14 0.18 0.25 0.23 0.24
HezE s 2,345 1,057  517.47 (201.68) (183.45) #HiEfkAH
B EHRLE (17,511) (16,452) (25,928) (27,448) (28,480) HFKFRA#HFE 0.51 0.55 0.56 0.58 0.62
KA (11,369) (16,139)  (3,559)  (6,563)  (8,263)  mIIKHK A E 53.51 51.36 52.60 53.57 53.79
KB (8571)  (2,534)  373.20 (9.45)  (13.23) EHKZEH#FE 8.66 8.35 8.04 7.55 7.53
Az e 2,429 2,221 (22,742) (20,875) (20,204)  HmiEAR (ART)
ExKEHAE (33,006)  (11,546) (3,434) (19,157) (19,129) ARk & (RATHEHE) (0.23) (0.09) 0.20 0.38 0.49
FE il (2,312)  (10,922) 9,560 0.00 0.00  AMRZFENEA(RIHET) 221 1.74 2.02 2.44 2.65
K% 22,814  (2,145) 4,987  (3,500) (3,500)  HRLA T (RATHES) 2.03 1.92 2.11 2.50 2.99
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (19.00)  (312.00) 0.00 0.00 0.00  PE () (24.20)  (60.05) 28.58 14.62 11.43
A A E (53,489) 1,833 (17,982) (15,657) (15,629) PB (&) 2,77 2.93 2.66 2.25 1.88
A 36 o 3R (10,358) 3,453 7,267  (2,439) 42013  EVEBITDA () 7.73 6.60 5.57 4.95 457

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



