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HUATAI SECURITIES

EXHadF, 1025 KAk EREK

BEFR FHET gL ACEOR
2025 %4 A 30 8 | ¥ EAM X703 I ) AT (AR ) :

5 R RE
N B K AR, 2024 FEILEI 2010 12 (yoy-34.66%), JaA 44| SACNo. S0570516120002 daiwen@htsc.com
4272.32 77 % (yoy-103.66%), 4odk%41-919.54 7 % (yoy-100.79%). - < "o BFO® bttt

HF 4Q24 FAEA 5.62 1T (yoy-42.90%), V244 F) 2364.93 77 7 R F L3
(yoy-94.20%). 24 FURANTHLIRE245F g}i}% BEEXYE N B H SAC No. S0570523080002 liyiwei@htsc.com
et TR, A1 T f £ B THDB0207 1 B 4% 2.5 ¢ mﬁaﬁmﬁc rgg  SFONo.BSDIsA uboo s

ZHEHLZFHRK 0.6 1CT. 1Q25 A 6.52 12T (yoy+10.17%),
24441 1.09 12T (yoy-49.15%), 4=3F4% 4] 1.10 2T (yoy-48.86%) PN &/

R ERhFEGE 25 Fiaf Lk, '}T'F FomKE&, EHFCEN TR, BAM (AR D) 8.80

AR (ART HKE4 A 308) 7.23
ERBHFERBFERS, FREZAXFHRALHSH 25 #éﬁi&ﬁ “”f Mf‘*"ﬂ”j’{ 14,160
LAY, 2409 £ B HE R AT LT (-33.6%yoy), SEobdlma o ATEIEER (SATE) 7001045
¥ 5770 77 &, HKAMEH KRB EF HA 25%. 1Q25 J&Bﬁfb%ﬂi)\‘s BVPS (AR ) R,

it 40%, S EMRACH FBo N8 R B F AR AM24 09k B F A P A3 A
£b AR (LR, TTATUR AT P4R), REWRELNE 4500 7 £, BE  mosdn
KIEK M A 2000 7 k&, ELFEREEC, FEBIKERMAE LD 27 F

K, AAVNA N SR R i, T 25 Fik & E R KL 40%. ) s
19
HRERS B 7
A SR B B 1) GLP-1 £ 51 A4S T 23 F 12 A jkatlE ©)
Wik, B HSF, RN 24 FRAKLFAHEN, B EALE W
IR S EMEREME (24 55 A ARIKEME ) Ak 3 His R
THDBH 120/121 (GLP-1/GIP) #% 2 #jl5 /& ; THDBH 110/111 (GLP-1 O or2d  Auw2s  Deczd  Ap2s

IF) 1 R4 & 2) URAT1 % %]: THDBH 150/151 (XO/URAT1) SRR
2a s FE LR 3) ﬂﬁéﬁ%%% HUK 25R BB E (BN RER), ARk Wind
R B E GHRERER). BB ELEMNEEK (3 ﬁ}lll liT'\)o

hig &, HEHAEKR

24 N 3 SMIEN 1.03 127 (+79.71%yo0y), HAT1HH 25 43 %42 50%.
239 A, »nd %f@tﬁmwﬂ\ A&, M2 S E2HRAELXETY
BT R Ae & 2R o, RN %A 2T 25-26 F4£ % BEH5R
F,&M%hﬁﬁﬁﬁ&%é%&%%ﬁik LT, RS ELER
BAHNE R ERTHIE, HRIEN S

BAIFR 5 1A

I B B H R R BTN, a&mﬂﬂ%é 25-27 4J3 4% 4] £ 6.89/8.08/9.32
fe (4 25/26 ATIA T 27/28%), % T 25 4 25xPE (7T Hb/ 8] — B i
23xPE, k% TEM), 28 Ffh 8.80 . CATE 11.40 7, 24xPE).

RIeiRT: =St ERAMA, & oEnRE, FF LR AR,

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 3,075 2,010 2,708 3,065 3,433
+-% 10.69 (34.66) 34.77 13.17 12.00
2B BN 84 A (AR T E ) 1,168 (42.72) 689.40 807.99 932.35
+-% (26.17)  (103.66) 1,714 17.20 15.39
EPS (AR T, &) 0.60 (0.02) 0.35 0.41 0.48
ROE (%) 16.18 (0.69) 10.74 11.64 12.36
PE (1%) 12.13  (331.44) 20.54 17.53 15.19
PB (1%) 1.96 2.22 2.15 1.99 1.84
EV EBITDA (%) 8.89 46.34 15.48 13.27 11.56
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BALAK R (600867 CH)

4 Gy BRI 5

HUATAI SECURITIES

B A M 5 1A

Bkl: BIRMRARMER

B&2: EHSAHLHR

(e ) i ) (%) (F7 L) (%)
— L SO el 38R (F5) — )7 A4 A i 383 (%)
N 28.9 - 308 [ i‘zgg - 19819 [
30 A 50,269 278 27.8 - 20 1400 1308 200
: ' 1,167.8 | 150
25 - - 10 1,200
20.4 20.1 930 L 100
20 | 167 Lo 1,000 A 837 839 g11
145 800 - L 50
15 412.0 r -10 600 A 493 L o
j - . 280
10 20 400 714 L .50
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5 L -30
0
(200) - -42.7- -150
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 201320142015201620172018 201920202021 202220232024

TA R

PN % E G
INEIPAS Y S

B&3: ZAMAAER

TARIR: NENE, REFL

BEZIR: 1) RLEEEREAEN: 24 F 4 AR[HESY, 6-7T AMSERIT, NE =K/
AR B & 2 A SN 11/19%, 2Q24 ) X RX F BN Y 5.54 LT, il £ 5 — R+
HFBORNIR Y 7200 77 T, 25 FA5A FFMakd s, B TRBATI; 2) kNiA%
R, 4B % AMBARAR A Y, B TFEAERD.

BN GAEKE) AHM CGA%E) AL A (pet)/%

RE 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLRA (FF ) 3033 3476 NA 2708 3065 3433 -10.70% -11.84% NA
A% (%) 77.8% 78.5% NA 78.4% 78.7% 78.7% 0.66pct 0.18pct NA
BLER (FAL) 1092 1217 NA 1056 1165 1270 -3.26% -4.28% NA
AR AE-HEERAE (%) 36.0% 35.0% NA 39.0% 38.0% 37.0% 3.00pct 3.00pct NA
12 & &N 84 FHE (FF ) 946.5 1130 NA 689.4 808.0 932.3 -27.17% -28.48% NA
A E (%) 31.2% 32.5% NA 26.3% 27.2% 28.1% -4.93pct -5.27pct NA
FA R KB RAN

B&4: Traafak (24 £ 20250430)

28 R KEML) ETE V3 & A (T ) P/E(X) 2 &4 F# CAGR(%)
(2025/4/30)  (fz7L) 2025E 2026E 2027E 2025E 2026E  2027E 2025-2027E
EREDS 000963 CH 38.85 681 4,028 4,573 4,573 17 15 15 9.2%
HELEY 688278 CH 74.30 302 1,117 1,501 1,501 27 20 74 21.9%
EE R 603087 CH 47.69 287 1,115 1,474 1,474 26 19 76 33.9%
FHME 23 18 55 21.7%
## kK. Bloomberg, Wind —# i, &£ %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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R &R

PR E AT, RN AL, FFREERBIAM.

B&5: @& =E PE-Bands

B4%6: @4k =E PB-Bands

(AR ) (AR )
BALKR R
31 1 15
i Saladai S
24 - - 'l ----- 30x 12 {7 Temem——g O MN_ L N, eee-- 3.9x
16 +—+— — [ - — — 25x - = = 3.4x
i s R | .
S ~ 201 30x
8 1 r\-n-h
=== 15x 2.5x
4 4
0 ) ) ) ) ) 1 10x 2.0x
®8) - 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
FA kR Wind, /TR FARR: Wind, E 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 &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAFE 2,816 2,006 1,820 1,860 1,907  BRMA 3,075 2,010 2,708 3,065 3,433
EI 1,104 58660 70420  633.66  561.37 FLRA 612.77 52452 58427  652.64  730.54
R K 793.06  486.51  655.66 74200  831.06  F LA KA 14.04 14.06 18.95 21.44 24.02
FeAe 3 R 8.79 7.88 10.62 12.02 1346  FLFA 912.83 1,071 1,056 1,165 1,270
FAAT TR 2 34.46 28.37 31.60 35.29 3951  #FRFA 13447  181.04  216.65  229.86  240.28
HH 70535  736.31  255.04 27296 29610 M5 %A (5.58) 6.22 21.42 26.25 30.99
FARA T 17049  160.65  162.96  164.14 16535  # =mihidik (15.28) (103.63)  (19.54)  (19.54)  (19.54)
FRFHF 2 4,955 5,372 5,928 6,562 7273 AAMEE DK E 0.52 0.40 0.40 0.40 0.40
KIBF 398.81 59155 59155 59155  591.55  #xA 4l 91.93  122.89  122.89  122.89  122.89
sy 1,351 2,482 3,060 3,665 4,339 HRAH 1,365  168.18  827.87  971.10 1,121
T3 7 670.02  628.05  589.80  554.94  523.17  FkIMEA 5.57 9.57 9.57 9.57 9.57
HAAEFEAD R~ 2,535 1,670 1,686 1,750 1,820  #FdshE ok 476  321.50 476 4.76 476
0 7,771 7,379 7,748 8,422 9,180  FlIHER 1,366 (143.75)  832.68  975.91 1,126
s A 520.16  665.44  721.03  807.68  899.35  FiiFAL 197.97  (99.63)  120.69 14145  163.22
FEAlEE S 150.00 416.76  561.66 63562  711.90  ##lH 1,168  (44.12)  711.99 83446  962.89
A IR B 115.90 96.61 107.62  120.21 13456  SHEFME 0.09 (1.40) 22.59 26.47 30.55
A E A Bk 25426  152.07 51.75 51.85 52.88 )3 /%A 544 1,168  (42.72) 68940  807.99  932.35
dkiksh {4 3492 31264 40077 44576 49216  EBITDA 1,482  307.26  928.49 1,100 1,281
K Ik 0.00 25349 34162  386.61  433.01 EPS(ART, %K) 0.59 (0.02) 0.35 0.41 0.48
HAudE R A 34.92 59.15 59.15 59.15 59.15
R4 555.08  978.08 1,122 1,253 1,392 i EmMHrE
VMR G 5.09 16.89 39.47 65.94 96.49  AIFE (%) 2023 2024  2025E  2026E  2027E
A 1,994 1,982 1,959 1,959 1,959  REfeS
FANR 622.56  508.77 23859 23859 23859  FIMA 10.69  (34.66) 34.77 1317 12.00
B4R 4,725 4,186 4,390 4,905 5495 LAl (25.36)  (87.68)  392.25 17.30 15.47
)3 B B B R R 7,211 6,384 6,587 7,103 7,692 )3 fAEN 54 AN (26.17)  (103.66) 1,714 17.20 15.39
AR AR A S 7,771 7,379 7,748 8,422 9,180  FHARA (%)

EXIES 80.08 73.90 78.43 78.71 78.72
NLREER EEIES 37.98 (2.20) 26.29 27.23 28.05
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 16.18 (0.69) 10.74 11.64 12.36
Z2EEHAL 861.52  459.74 1,059  897.63 1,051 ROIC 23.55 0.79 4.40 465 483
A8 1,168  (44.12) 711.99 834.46 962.89  Etkfk S
A 18 e 4 18532  203.84 23428  257.66 28399 K AfhE (%) 7.14 13.26 14.48 14.88 15.16
m4% A (5.58) 6.22 21.42 26.25 30.99  FAHE (%) (12.84) 1.81 3.49 5.87 7.90
BAMK (91.93) (122.89) (122.89) (122.89) (122.89) A#LE 5.41 3.02 2,52 2.30 2.12
FEFEE (449.47)  180.39  194.99 (117.40) (123.22) &AL 3.92 1.80 2.07 1.87 1.70
HiezEas 5525  236.31 19.54 19.54 1954  HiEfES)
R EHALE (321.99) (568.93) (667.47) (768.40) (872.50)  H W EAFE 0.42 0.27 0.36 0.38 0.39
KA (348.13) (568.73) (766.46) (867.39) (971.49)  FMKIk#k A4 FE 5.06 3.14 474 4.39 4.36
KB 2.50  (100.00) 0.00 0.00 0.00  BATIRAKE 4 E 6.23 4.94 5.72 5.73 5.73
EXUEI SRS 23.63 99.79 98.99 98.99 98.99  HmAéE (ART)
ExEHAE (223.95) (408.76) (187.91) 61.22  189.57  AMUMK i (RATHEA) 0.60 (0.02) 0.35 0.41 0.48
FE il 150.00  266.76 23124  334.95  516.93  HRELZFILLR(R M) 0.44 0.23 0.54 0.46 0.54
R IHEH 0.00  253.49 88.13 44.99 46.40 AR (RATHEE) 3.68 3.26 3.36 3.63 3.93
A3 4G o (0.06)  (11.88)  (23.19) 0.00 0.00 fHfEirk®
F ARG Ao (19.34)  (113.80) (270.18) 0.00 0.00  PE (%) 1213 (331.44) 20.54 17.53 15.19
ERES NS (354.55) (803.33) (213.92) (318.72) (373.76)  PB (%) 1.96 2.22 2.15 1.99 1.84
G 3 o 316.14 (517.61)  203.95  190.45  368.36  EV EBITDA (4%) 8.89 46.34 15.48 13.27 11.56
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AT W
AN, RE. FEH, ZIEP AREI R DGR BT 547 AFAIE R R KT AHMAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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, 2EANRLXKIMOATRARN R 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

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 NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L 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

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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,
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 &%

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 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 FE 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
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-EXHERE

o NIRRT FEHAARZAKXALIF Rt KIRE TR BAGIRGIER R RATANHBAR . EF KM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

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



