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FREFH LKA, LGB ETH

R R ZHM/E B AC TR
202557018 | PEA® w71 % & 5 A AR R B AR (AR F) :

R R vRE
NE] 24 F LN 67.38 1L , Bt-8.36%, V24 ##)-0.62 1z , Rk SAC No. S0570522020002  shenjianguo@htsc.com
107.25%, 4edE441-1.94 127, FI-124.01%, 1BaE4F L KEA LA oo BSKITT A0y

-0.63 ey L4 Hedh. 25Q1 J N 18.82 1L, FEl/3FRH+67.13%/+4.88%, FER bE &
25Q1 V2 &4 4]-0.28 12T, R/IFFREEBRT 2.75%/60.22%, AL NF) b5 £ SAC No. S0570518110004  bianwenjiao@htsc.com
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ik, REGRADENEAFA, RANAEH HEH L. A o

SAC No. S0570124030024 shaoziyang@htsc.com
AREER: 24 FHIEAERREN, 2501 LEZARE KRB +(86) 212897 2228

5] 24 FFRE T RN 2217 1L, R-22.5%, 4% 19.8%, Rt
-10.9pct, FFMELT X &% 54.83 7 &, FL+3.0%, ¥ EM4 0407 T, A A

Fltb-24.8%, & FEHNETEER, FRGERME T ML FME, BAEf (AR T) 4176
HAVIEM N 8] 26Q1 AR E LT BIKANG~TIC, EH 187546 (AN 12 F5E+ kst (ARH HZE4430H) 39.81
HINGTHE), AMEHN 036 5L, BANELY 25%, K24 FENNERHE ﬂ‘?fi (Afj:a‘viﬁ) . 9,657
N s 4k kB E 5 A B H AT, 6 /MAFHERTH (ARTEF) 295.12

H, 2RFEILRERE R BAEI, A BAIKF R SRS 52 A EE (AR F) 37.56-108.35
BVPS (AK ) 11.25

BRETER: UFELEEREK, B5FFRXKAE9H

3] 24 FRERLEE BEM 462 L, FIH-T05%, £A15 49.7%, Flb  pra s s

-6.1pct, R ETZEHTE 512754, Fr-66.8%, £ &M 0.90 7 1,

RIH-11.3%, £ & FBINLRERFE K RAHEM N &) 25Q1 4 £ T Bl ) — AR

AN05~11e, H% 097G, HRFALEA, 2 &M% 0.8~0.9 7 1, LA 19 7300
3

£ 45%, 24 FEAEHFTR, ERFEARE SR B EE
CaEA, AABRIIHET S, 25 5k T EUNT LR LS, ) \f-
HRLIMHAMXT ARG, HERNHH LEBL %9

A HEA B, 254 4 Al 125 kW R 215 KW 4548 PCS, 45 U0 T T D ames
RIFTY, Rded ICS fAETARA—A, &5td, HERGH LR
BATREHLRERAECERAD DT, HOHATHOERHF, Aam 7 Wi
I 46 # 82 5 H LT, RAVA K 3 5453320 6] 25 b ik £ LA 7 o

iy “HE” HA

Z BN EINEFET AR T RN, RMNTHEAJELTREHTER
%, T3] 25-26 F 3544 3.50/4.80 1zt (FT44 5.33/7.30 1z T, Fis
34%/34%), #7¥% 27 SF)aF %A AN 5.78 10T, HF T3] 25 4 Wind
—EFH PE 1A 17 45, £ BRI N 3T ek 46, F @ 2 K FRL#,
BN KRR B RENEAFH, LT 8 25 5 29 4% PE, BARN 41.76
T, HH CHEEFT PR,

RIeiRT: AT R REARBEINH, THEF B, Lif R EAR T .

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 7,353 6,738 9,039 11,881 14,239
+-% 56.10 (8.36) 34.15 31.44 19.85
3 B BN 8) AL (ARTE ) 852.10 (61.81) 350.19 480.00 578.43
+-% 3124  (107.25) 666.55 37.07 20.51
EPS (AR T, &) 3.51 (0.25) 1.44 1.98 2.38
ROE (%) 32.52 (2.16) 11.97 14.37 14.95
PE (%) 11.33  (156.24) 27.58 20.12 16.70
PB (%) 3.24 3.51 3.12 2.70 2.32
EV EBITDA (%) 7.26 69.25 15.25 12.70 10.04

TR NSNS, RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



N 4
. by FRIES
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Bl BAMRAER

RaA (¥ RAFH CAEE) T 4w A& (pet)/%

[ A 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FERMAN-ERARFEES 4683 5619 NA 2687 3063 3259 -42.62% -45.49% NA
FRMAN-EREREES 2200 3000 NA 765.0 975.0 1146 -65.23% -67.50% NA
B AN -fi% Bk R b 1300 1800 NA 486.0 858.0 1016 -62.62% -52.33% NA
BN -F Al 718.1 933.6 NA 710.0 938.0 1219 -1.13% 0.47% NA
BLRMAER-ARFRELR 36.5% 20.0% NA 21.2% 14.0% 6.40% -15.30pct -6.01pct NA
(%)

FAMAER-AREELEER 211.6% 36.4% NA 65.6% 27.5% 17.5%  -146.03pct -8.91pct NA
(%)

AN R -G (%) 62.5% 38.5% NA 2.75% 76.5% 18.4% -59.75pct 38.08pct NA
FAMAER- A (%) 32.0% 30.0% NA 35.0% 32.1% 30.0% 2.98pct 2.11pct NA
LHR-ARFIBLESR (%) 25.0% 25.0% NA 23.5% 23.0% 22.5% -1.50pct -2.00pct NA
LA R-ARBRLZESR (%) 40.0% 40.0% NA 45.0% 44.5% 44.0% 5.00pct 4.50pct NA
LA -tk (%) 29.5% 29.0% NA 30.0% 30.0% 30.0% 0.50pct 1.00pct NA
AR (%) 25.0% 25.0% NA 30.0% 30.0% 30.0% 5.00pct 5.00pct NA
FLRA (BF L) 13700 18851 NA 9039 11881 14239 -34.02% -36.98% NA
AR (%) 24.3% 23.8% NA 21.1% 20.5% 19.8% -3.25pct -3.31pct NA
2 EEANE4AE (AL 533.2 729.8 NA 350.2 480.0 578.4 -34.32% -34.23% NA
FHE (%) 3.96% 3.94% NA 3.91% 4.08% 4.10% -0.04pct 0.15pct NA
Er NS HSNE AT AR T RAVRATHU, &AMV 8 SRR B AL B I RAR K

KR S RFFRIAMN

B&2: Wind —8RAM T TN #H1E42 (KE 202554 A 30 H)

IEH R 2y 8] AR &M () ET4E (12) EPS (/R PE (4&)
2024A 2025E 2026E 2024A 2025E 2026E
688348 CH BheAHE 40.18 62.79 0.90 2.19 2.77 44.64 18.32 14.52
300763 CH BRI 52.40 209.25 1.75 3.08 3.89 29.94 16.99 13.47
605117 CH felk By 86.20 556.82 4.76 6.14 7.56 18.11 14.04 11.40
688032 CH R REAY 97.03 120.39 2.79 5.19 6.54 34.78 18.71 14.85
#E 31.87 17.02 13.56
688390 CH ] #% 7, 39.81 96.57 -0.25 1.44 1.98 -156.24 27.58 20.12
AR K Wind, 4 i
B %3: E{&g PE-Bands B%4: E4&s& PB-Bands
(AR (ART)
) 18 i, 1,
255 + 425 ~
T | O 1 25x s394 0 - meee- 32.8x
127 A - = = 20x - — = 25.4x
15x 212 18.0x
64 1
- 10x 10.6x
== 106
0 T 5x 3.2x
(64) - 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
AR IR Wind, % FA KRR : Wind, %5575
TPtk EAR AP TR — 7, 3 s —A ]k 2



B &8 (688390 CH)
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HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 5,019 5,269 7,423 9,049 10,387  BRMA 7,353 6,738 9,039 11,881 14,239
EI 1,838 1,073 1,804 1,893 2,268  BLARA 5,091 5,326 7,134 9,448 11,419
R MK 671.39  857.19 1,193 1,502 1,728 FLAA AN A 51.06 41.85 47.79 73.04 83.75
FeAe 3 R 9254 12962  168.41 22333 24616  FAL %A 49342 53555  497.13  594.04  640.74
FAAT TR 2 128.24 66.46  194.73 14858  262.87 ¥ A 28817 32410 40675 47523  526.83
HH 1,944 2,638 3,498 4,629 5194 M4 %A (123.66) 25.07 3.45 19.99 43.77
FARA T 34428 50452 56355  654.02  687.59 W EmiAdik (110.97) (121.68) (135.58) (178.21) (228.10)
FERFF A 2,093 2,683 3,130 3,676 4111 DAAMBEEHKRE (0.09) 13.92 3.15 5.66 7.58
KIBF 31.58 33.39 7513 113.03 15137  #A4KE (3.59) 66.68  160.00  170.00  180.00
sy 1,045 1,946 2,300 2,756 3,134  #FLAH 1,007  (62.96) 384.22  524.82  631.97
A 113.78 111.62 11494  123.33 12314  FLIHKA 0.14 1.19 0.57 0.63 0.80
HAAEFEAD R~ 902.39 59147 64020 68291 70265 Fkshih 2.90 5.00 4.44 4.1 452
et 371 7,111 7,952 10,553 12,725 14,498  AIHXEHR 1,004  (66.76) 380.35 521.35 628.26
s 3,700 4,461 6,730 8,434 9,649  Fi3AL 137.54  (63.23) 26.62 36.49 43.98
FEAlEE S 44.89 1,073 1,073 2,537 1,826 A1 866.22 (3.53) 35373 48485  584.28
A IR B 985.73 1,242 1,741 2,209 2,566  UHMAME 14.13 58.28 3.54 4.85 5.84
A E A Bk 2,670 2,146 3,915 3,688 5257 )3 /AN 84 A1 85210  (61.81) 35019  480.00  578.43
ekt A4k 350.79  577.75  555.67 53847 51320 EBITDA 1,130 148.73 62449  857.68  974.61
K Ik 7127 16854 14646 12926  103.99 EPS (AR T, #%X) 4.94 (0.26) 1.44 1.98 2.38
HAeAER A 7 279.53  409.20  409.20  409.20  409.20
R4 4,051 5,039 7,286 8973 10,162 ZEMHE
VMR G 7730 16359  167.13 17198  177.82 &#HFE (%) 2023 2024  2025E  2026E  2027E
A 172.89 24259 24259 24259 24259  AKk#kAH
FANR 1,012 91943 91943 91943 91943  HFUKA 56.10 (8.36) 34.15 31.44 19.85
B4R 1,788 1,597 1,951 2,435 3,020  FAlHE 44.80 (106.25)  710.30 36.59 20.42
)3 B B B R R 2,983 2,750 3,100 3,580 4,158 )3 N )4 AL 31.24 (107.25)  666.55 37.07 20.51
AR AR A S 7,111 7,952 10,553 12,725 14,498  FEAIRA (%)

EXIES 30.76 20.95 21.08 20.48 19.80
NLREER EEIES 11.78 (0.05) 3.91 4.08 4.10
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 32.52 (2.16) 11.97 14.37 14.95
Z2EEHAL 1,034 (792.97) 1,263 (715.72) 1,652  ROIC 62.68 (0.06) 14.71 12.38 17.03
A 866.22 (3.53)  353.73  484.85  584.28  f:iffe A
A 18 e 4 137.93 18517 19459 25575  250.48 K= AfhE (%) 56.97 63.36 69.04 70.51 70.09
%% R (123.66) 25.07 3.45 19.99 4377 F AHRERE (%) (49.91) 16.94 (8.78) 28.68 (0.73)
#F MK 359  (66.68) (160.00) (170.00) (180.00)  iABHbF 1.36 1.18 1.10 1.07 1.08
FEFEE (104.22) (955.64)  912.47  (1,257) 1,018 @#hrE 0.75 0.52 0.52 0.48 0.48
HiezEas 254.21 2265  (40.76)  (49.40)  (64.82) BiE#H
B EHAE (542.68) (505.53) (479.62) (627.13) (499.91) &% *RA4E 1.14 0.89 0.98 1.02 1.05
KA (565.30) (495.33) (585.73) (739.79) (642.50) RNk A4 FE 11.22 8.82 8.82 8.82 8.82
KB 1475  (22.28) (41.74)  (37.89) (38.35) mAtkEkAE 4.47 478 478 478 478
Az e 7.87 12.08 147.85 150.55 180.94  HRA&4 (ART)
ExEHAE (213.29)  589.27  (53.13) 1,431 (775.97)  HROKE (RAHEE) 3.51 (0.25) 1.44 1.98 2.38
FE il (5.16) 1,028 0.00 1,464 (710.98)  HRRL2FILLR(RHHE) 4.26 (3.27) 5.21 (2.95) 6.81
R IHEH 71.27 97.28  (22.08) (17.20)  (25.27)  AMAF F(RATHEHE) 12.30 11.34 12.78 14.76 17.14
A3 4G o 49.69 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1840  (92.73) 0.00 0.00 0.00  PE (%) 11.33  (156.24) 27.58 20.12 16.70
A F AL (347.49) (44351)  (31.05)  (15.14)  (39.72) PB () 3.24 3.51 3.12 2.70 2.32
G 3 o 347.78 (703.77)  730.73 88.55  375.63 EV EBITDA () 7.26 69.25 15.25 12.70 10.04
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTITE A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~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%, 4



HUATAI SECURITIES
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Bl #& 8, (688390 CH) Lo b ERIEH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o B2 (688390 CH): & &akisit (FH) AFRRNSE . LT 084/ R XFEN 8] £ RS KA B A2iEARra) 2 8]
LR B RAE KRR EREE

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£E-FLUENE

o SATIFEHE., LIk AAFADEA L TIAE KIRE TR B AT IEA S RITANBEAR . TERA . 547
I B A A5 RIRE TR B A ARG IE R R KAT AF RAEITA A M S A 5. AEPHIRAL “MAAL" 015
FINRA 52 SUF 94707 6 K& AR o A ATITAR B 28 AR AR 69 AR MC N A BAVRE ) SRAF B0, L4608 B 4 8] BT 4RAT
50N,

o Ef&, (688390 CH): £ AIEAMRMA LA, LT 08l Ao/ RALTET N 8 ARE A B I2AEAR 0 2 8] E KT
B RFIER AT RS,

o HRILKNA IS LT fa/ RAFET N F], BRI AA FRKENKXNEE P b &AW EERIERTR
B ENWIERNTALLE, QHREAGE (AHETAR) LREEAMTHTBLENAMIERTALL, OBK
ZAAGH (LIETER).

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
AT (RAEATAB R ZFK) kT, FTRRFHTEFRBFZIERA (RBX). A, BAELZSTIRI TR
B bR

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIEHER, RRIEA (FhiR) AN 8T ARE N BRI AL, o RERIETIBICE,
1 5 B il de A AR AR A A WA AGE R (FiAmdk) ARG, KRS A b EIE B K A R Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: MM R R F)E-15%~5%Z 1]

Fdh: MARRNEETEE 15% AL

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



B0 £ RIE %

E]%ﬁ‘ (688390 CH) dedhe | X .'.' HUATAI SECURITIES

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, 6



