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MERBR ) R

FRHR
20254 4 A 30 A | ¥ E AR

N B RAR 24 SR A 25 F—F 4R 24 F F I % H) 74.1/-27.2 1L,
F] tb-54.6%/-147.2%, & dk8ibkiR; L4 24Q4 Jc N\ 14.1 1T, R/
-59.3%/-1.1%, V3% 4)-16.2 /¢, R/FR-350%/-277.4%, Q4 k43
WTHEEZTREAZK ZBIE, AR TET B FE (2R AR 2501
N 9.1 1z, B/ H-69.6%/-35.5%, 1344 #-56 12T, B/
-268.8%/+65.5%, Q1 T HIRLILE £ & 2R E 2 K =BT K. £k
AT W IR B 55 BOR B R, B H B BFERE, AMNEFA
SN EEF Ak, FEBERAR, AZFARAM, H#HF “EN” %,

25 A RFERBAFIE, wXKEAELSE

Z EF| AAAT L EHKTFERS, MRREFKL, NARFEMERTFIE, 2
WA BB E. 24Q4 % a7 & 3.4 Hvk, F1b-21.5%, K& 4.2 Fok,
F+0.2%; 25Q1 % shat =8 2.5 Hwk, IR6-27.5%, 45% 2.8 Hek, If
16-33.6%; it 25Q2 =% 2.5-2.8 Hok, &F % 11-14 Hh. §FF L
F T FH AR ARSI, 25Q1 % Sh At F 45 e s A AL E R AR5 A A
36.8/53.1 7uikg, IH+4.6%/+17.6%. WA E &, & T4 R AT 3K
T arE Kadt, 25Q1 % M (RA#) # 35.9 Ty, #FH+8.2%.

%é%%ﬁ%,w%ﬂﬁﬁﬁ
#ME 25Q1 K, NARPFHRAIRHHLET Z»HH 31/12.2 L, &t
432 1L, ﬂﬁﬁ%%%%%%%%,%A%%E%QAQ‘*Aﬁmﬁ
RIG . M AE %guﬁw,&%%ﬁéfé%m&T FHRAF
éﬁ%,x%ﬁmAau%ﬂ

BRI 5 4EE
\hﬂﬂkfﬁ FHAE — =Bt i, &m%ﬁﬁﬁlk@m#%ﬁ%&d’m %A%, 8]
MBEEARE, SMNTHA25 F5LE44EME. RS E5ELARMBL; #
ﬁéﬂ&#ﬁﬂkﬂﬁm&f BK, MR BE R A B Tk G =R i iF, &M
FAF 26 FHEERBKE, NABIAHEIALE T TE, HLEFALN TS
g, LiH 26 FEAE R BMRIZL, Mt 2527 FEHHFEAH
-4.90/27.61/31.13 12T (25-26 “F #7144 15.56/16.47 1L T.). % J& 2] 26 547
WEKREHHERKRE, NIABREFEANXE, KRMNWEE 26 F44E, T
pbo 8] 26 4F Wind —& i #A-F34 11.72x PE, # /&3] /\élzi#riz}i&m%
B, RABHRAKYLE, OK_HMAAR A T UMRAERN, 2T
3] 26 4 16x PE, #} & B #=:# 20.64 ;T(#T14 25.55 12 7T, 3t & 255%35x PE).

AT (T AEZXERRAIM. THE KRR
ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 16,329 7,411 5,074 9,669 10,499
+-% (47.22) (54.62) (31.53) 90.56 8.58
2B BN 84 A (AR T E ) 5,763 (2,718)  (489.67) 2,761 3,113
+-% (69.86)  (147.17) 81.99 663.95 12.74
EPS (AR T, &) 2.69 @.27) (0.23) 1.29 1.45
ROE (%) 13.13 (6.77) (1.23) 6.91 7.73
PE (1%) 6.62 (14.03) (77.89) 13.81 12.25
PB (1%) 0.87 0.95 0.96 0.95 0.95
EV EBITDA (4%) 2.56 (18.02) 25.63 5.49 4.94
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SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

R
zhoudunwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570522120001
SFC No. BVE697

A X ¥

AR (AR ) 20.64
&M (ART AE 4 A308) 17.78
T (ARTET) 38,142
6 A AFH B ARLH (ARTEF) 226.07
52 AMAEE (AR M) 17.14-38.44
BVPS (AR ) 18.46
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AR : Wind
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ZEBIA BT REMAER B2 FE, RELRBGENEEKE, KNFHTLES
A E — R B, NS B R, BN IR g KE, FREZRAR
K&, KMTA 25 F5MaMENME. izb AR, RN, 24 FORE/TLS
BEE KA TR, SOV TARE, HHBAFIE, ZEINLLERLGHT LK
B RAERE TR RA, M Z &L LT &AL, RMNFALEHNAEERA B
Tk %G FREETY, FIF26 FHRERAREL., NAFSEELE T L, REEKE
ZEsmete, HAFAEARGE, ZRANEAZRA, B LiA26F5HELAEL

HEARIR o
Bxl: BARNAEL
R (A AR CA¥E) T AL K (pet)/%

[ 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
BN (FF L) 7056 8290 NA 5074 9669 10499 -28.09% 16.64% NA
LA1% (%) 21.7% 21.1% NA 0.64% 31.6% 32.1% -21.01pct 10.43pct NA
V2 & &N 84 FIHE (B ) 1556 1647 NA -489.7 2761 3113 -131.46% 67.64% NA
HHE (%) 22.1% 19.9% NA -9.65% 28.6% 29.7% -31.71pct 8.69pct NA
EALMN-S a5 7020 8250 NA 5040 9625 10450 -28.21% 16.67% NA
LAIR-SHAELE (%) 21.3% 21.0% NA 0.00% 31.3% 31.8% -21.30pct 10.27pct NA
EH-2RaELS (R 52 55 NA 42 55 55 -19.23% 0.00% NA
HE-SHELE (Fok) 13.5 15 NA 12 17.5 19 -11.11% 16.67% NA

KRR RN

BA&2: TN aMAEER (Wind —8H#, &E 20255 4 A 30 HLER)

A L EPS () PE (4)
2 8 R AR S () (e ) 2024A 2025E 2026E 2024A 2025E 2026E
3800 HK P A 0.79 225.00 0.01 0.01 0.07 79.00 158.00 12.06
600438 CH iB B 16.31 734.27 5.32 0.75 1.43 3.07 21.88 11.38
601012 CH E3:3-3:2 14.70 1,126.10 -2.60 0.60 0.93 -5.65 24.65 15.78
T tbo 8] ¥ 45 H{E 41.03 89.94 11.72
KRR Wind, &R
B £3: k4£#R PE-Bands B%4: k4fRK PB-Bands
(AR ) (AR F)
X & RR — k&R
289 168 -
217 1 edeey  eeea 25x 126 4 @ qm==l_-q 1 eee-- 7.1x
|___I.n. P
145 4 pea— = | (L - = = 20x - — — 5.6x
e =1 - ]
-y === 15x 84 4.0x
72 A 1
g - 10x 2.4x
L — — 42 J
0 T T T T - 5x 0.9
(72) - 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
KRk Wind, % FFFRL FoH kR Wind, £ EFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 23,374 16,566 17,063 18,979 20,649  EkMA 16,329 7,411 5,074 9,669 10,499
A 19,629 5007 11,367 11,516 12,176  FikAA 9,741 7,332 5,042 6,617 7,127
B 0.00 0.13 0.14 0.25 0.07  FHhAALAMMm 173.97 68.21 46.71 89.01 96.64
Jh A SRR B 29273 144.00 58.96  134.42 0.00 #FLHA 14.61 15.87 5.07 5.80 5.25
FAAT TR 2 101.83 75.92 0.00 96.69 0.00 FE¥A 33178 29745  126.85 12570  131.23
A 1,336 1,196 1,325 1,683 1,633 MH%A (330.93) (143.14) (107.44) (281.21) (319.77)
FARA T 2,014 10,143 4312 5,549 6,840 i FBUAMK (31.94)  (2,941) (913.34) 0.00 0.00
Bl Tk g 27,322 27,634 27,394 26,619 25682 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 4.47 4.47 4.47 4.47 447 BEAKE 0.00 12572  110.00  100.00 90.00
sy 17,856 25,142 24,328 23,489 22,400 EkAIH 6,903  (3,085) (576.81) 3,248 3,662
A 1,083 1,144 1,299 1,486 1,700  FdsbkA 0.83 4.38 2.23 2.48 2.23
FAAE R T~ 8,378 1,344 1,762 1,640 1577  Fshi b 34.34 139.96 1.50 1.60 1.70
Wt s 50,695 44,200 44,457 45598 46,331 A& 6,869  (3,220) (576.08) 3,249 3,663
s 5,875 3,761 4,506 5,361 5756  FigAL 1,107 (502.24)  (86.41)  487.32  549.40
B 0.00 0.00 0.00 0.00 0.00  ##1: 5763  (2,718) (489.67) 2,761 3,113
A IR B 661.30 19210  480.12  537.91  887.58 U HMAIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 5,214 3,569 4,026 4,823 4,868 3% AN 5] 4 A 5763  (2,718) (489.67) 2,761 3,113
E LRk 940.83 281.74 283.06 283.50 282.77  EBITDA 7,596  (1,854) 1,055 4,900 5,317
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.70 (1.27) (0.23) 1.29 1.45
H AR R 940.83  281.74  283.06 28350  282.77
R4 6,816 4,043 4,789 5,645 6,030 EEMFILE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 2,145 2,145 2,145 2,145 2,145  Bk#H
FANR 17,511 17,478 17,478 17,478 17,478 &l (47.22)  (54.62)  (31.53) 90.56 8.58
B4R 24,461 20,850 20,360 23,122 26,235  FikAlH (69.36)  (144.69) 81.30  663.08 12.75
)3 B B B R R 43,879 40,158 39,668 39,953 40,292 )3 844 (69.86)  (147.17) 81.99  663.95 12.74
RARAIRARE 50,695 44,200 44,457 45598 46,331  HKAIRES (%)

ERIES 40.35 1.07 0.64 31.56 32.11
ALRER e UES 3529  (36.68) (9.65) 28.56 29.65
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.13 (6.77) (1.23) 6.91 7.73
2EEHAE 8,741  (5,386) 7,965 3,110 3,712 ROIC 23.10 (8.09) (1.89) 9.78 11.12
A8 5,763  (2,718) (489.67) 2,761 3,113 4EtERe S
718 4 A 1,058 1,509 1,663 1,710 1,712~ (it E (%) 13.44 9.15 10.77 12.38 13.03
%% R (330.93) (143.14) (107.44) (281.21) (319.77)  # AfE (%) (42.60)  (11.77)  (27.95) (28.12)  (29.52)
#F MK 0.00 (125.72) (110.00) (100.00)  (90.00) A FHHbF 3.98 4.41 3.79 3.54 3.59
FEFEE 1,540  (6,682) 6,653 (784.78) (499.91) & FHkF 3.53 1.48 2.66 2.30 2.24
HezE s 712.46 2,773 35623 (195.28) (203.25) BiE#Y
B EHRLE (5,090) (8,463)  (1,712) (766.55) (597.36) E K FAHE 0.32 0.16 0.11 0.21 0.23
KA (5,219) (527.20) (933.80)  (1,083) (839.25)  RMIKHK A E NA 110,915 36,972 49,296 65,727
KB 0.00  (7,920) 0.00 0.00 0.00 AT E 12.95 17.18 15.00 13.00 10.00
Az e 129.22  (15.37) (778.68)  316.53  241.90  HM&EIIR ARF)
HF{EHAE (7,746)  (940.49) 107.44  (2,195) (2,454) BN E(RATHEF) 2.69 (1.27) (0.23) 1.29 1.45
FE il (212.85) 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 4.07 (2.52) 371 1.45 1.73
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 20.45 18.72 18.49 18.62 18.78
£ il LI A 7.54 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 499.84  (33.24) 0.00 0.00 0.00  PE () 6.62  (14.03)  (77.89) 13.81 12.25
A A E (8,041) (907.26) 107.44 (2,195) (2,454)  PB (1%) 0.87 0.95 0.96 0.95 0.95
A 36 o 3R (4,095)  (14,789) 6,360  148.28  660.44  EV EBITDA () 256  (18.02) 25.63 5.49 4,94
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I

PHTIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE 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

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM EA FINRA 247U 69 72 M5
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S 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

LROBEAR. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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%, 4
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» v KN 1
X 4ft% (688303 CH) L b ERIESH

EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o KARER (688303 CH): A emisit (FF) AMAS. LT3 fo/RHE XFEN )£ ARE KA B 244769
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-Z2UEHRE

o AR EE., LI, BB AARANEALHF RIAE KR L R B ARG IERRKATANZBAR . TF R
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ IR0 AR ANA B AL ) RIFFH B, QIR AN IHZT
AT L G- BN,

o KA AR (688303 CH): R IEARMMWA MRS HF A8 Fa/RALFEE N S £ ARE XA B 124769 8] 9E K%
W ERE IR R

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT AN F/RELIKENE], RIRLESBERE, TFER THRASFA RKIBE b HTIRE W
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5% 2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



