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HUATAI SECURITIES

REATREEFFHR, EFRYHER

BE PR (ER):

B EHR FR &
20255 H 018 | FEAR 2 HEYH EENGGEOR

B9 R RE
NN S 24 FAN, BEEF), dedEaH 123100, 14107, 1.4 SACNo. S0570516120002 daiwen@htsc.com
LA (-13%. +22%. +12% yoy), L ik4iii—. 1Q25 M A, Jadg o o BRI +(86) 21 2897 2078
A1, edbiag 2312, 0310, 0.2124 (+9%. +16%. +16% yoy). BEA BEE
1Q25 N SN Al F ALK, RAVEIFN S KALFHREIMA R, 3 SAC No. S0570123070049 tangginglei@htsc.com
Z,F«_C}H—_ kﬁi%, é&zﬁ’? “ 9":}\” i‘Félio SFC No. BUS625 +(86) 21 2897 2228
ERYREBETHF. DN ERALRERE, SHAALRINEHEK A XK
245465, ARAETBERENYE, WEAMTH. MEEREZ BAM (AR D) 44.97
HER, EEEHERT LA, RNAFTERLMASAE, 25 FA L2 kah (ARTH KRE4A30H) 26.61
Kii; 2) Yok 24 FMAERSES, SERABFED ARRERAE 70 CRTED 4549
B IINA — R A o SANVAAF 25 FOA R, Takana  QPITSTAEE CRTTT W
EEALNMEE: 3) 24 M@ AR, THFATAFHMETE, K aups unm) " 097
M 25 FHA4E DT EH L E ) RANF 2R EBEK,

B A % B
KEFHREAZFARM, BERAABEY it
1) KMFHREHIRANR CHHE R R LT PFC2T OM24 %2, # %) juniits
BB —F A A4 VW B AR, A 2 25 SF PRAI R, 26 F A E AR 19 o
27 SFHIERE AR ALYy 2) A8 B S A E &AR Y RS, KWO059 1 6
AT EIE % P L KWOSL 15 & 11 4 €. ik 48 . KW045 & % 3 A 1Ib #1.KW027 ®
RTUER . S Iei & A (BRE 1Q25 A8 1212), HAA4FA 55 22)
RgA i, RU+§ > &8 A )

Ma)'/—24 Sep-24 De(l:—24 Apr'—25

SRR, RACKAA HA R LiES —

1) NS KA 24 FAEASBE G E, W10 RRKALLF 3 T (), &
Hptr ks 24 S934 )0 35.28%; 2) N8 R A RRAGKENT R (BE), A
KA RIARGIIEE & S AT S AL A 2.05%, #% T8R4 100 A, dke4
% B AR O 36 VA 2024 R R 4, 2025/2026 F B 18 Kk A& T 5%/15%.
2025/2026 <4 #1138 K R&TF 10%/20%. HATIKH AL A L 745
R LARMME, Bhh NS A8 s K,

gﬁ% u%)\» i’Fﬁ

B ER, W IAKRDREFHRNTE, RMNBAEFHE 27 FBAM

M, it 2025-27 SFEEAAIS A 1.7/2.1/2.6 1L (25-26 FHKAT{A

-10%/-18%) ., SOTP T4 F /N3] 76.9 1044544, 3t 5 B A-# 44.97
(AT4H 44.13 T, T SOTP % TF 75.4 e tAE1h), 448 “FEN” 4,

Ao KETFTHRE FPRAAAM: &Sk ER AR BORA S,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,412 1,230 1,379 1,615 1,832
+-% 21.73 (12.87) 33.39 29.70 26.43
3 B BN 8) AL (ARTE ) 116.52 142.37 172.00 209.71 258.26
+-% 39.71 22.18 20.81 21.93 23.15
EPS (AR T, &) 0.68 0.83 1.01 1.23 1.51
ROE (%) 6.80 7.92 8.92 9.99 11.28
PE (1%) 39.04 31.95 26.45 21.69 17.61
PB (%) 2.59 2.47 2.26 2.08 1.90
EV EBITDA (%) 20.39 17.18 13.74 10.79 8.80
FHRR: ANSNE, LRI

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



SLE A4 (688687 CH)

KN 1
Wby ERIES

A&l BAMMNAER

B A Fm R &

KAV 8] 25-26 5 B AT AT A S HTIE 27 SN, Fat 25-27 FN 83 FFA)E
1.7/2.1/2.6 {7z & (25-26 “F4& AT18-10%/-18%), F &4 F:

1) F & K, DR KIZ, JUERE T AF RN, &A1 A 25-26 F AN TN ;
2) F BB ERMAE R, RAMNTRALAERN,

) FEIERSBANRK S, KMNTRAME R RERN,; FENS)FLEELGHR, EMNT
BERERERM; FENNENTR. ZANEEFEHER, KNEFFTFRLERERM,

5B

LA E (%)

92 BB 84 AW (B )
BAE (%)

ELHA (FF L)
HEEAE-HERAE (%)
FHEER (FFR)
HAgAE-FRERE (%)
HEER (BFR)
HRERAE-FEEAE (%)

RAA (A AFA GA%E) E A & (pct)/%

2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
86.2% 86.9% / 85.3% 86.4% 86.9% -0.92pct -0.52pct /
190.2 256.2 / 172.0 209.7 289.4 -9.55% -18.14% /
11.7% 12.3% / 14.6% 15.2% 18.0% 2.87pct 2.83pct /

1167 1502 / 682.5 8155 916.1 -41.51% -45.71% /
53.4% 53.0% / 49.5% 50.5% 50.0% -3.90pct -2.50pct /
196.7 255.1 / 117.2 132.4 146.6 -40.41% -48.09% /
9.00% 9.00% / 8.50% 8.20% 8.00% -0.50pct -0.80pct /
240.4 311.8 / 151.7 177.6 201.5 -36.90% -43.04% /
11.0% 11.0% / 11.0% 11.0% 11.00% 0.00pct 0.00pct /

FHARR: R RAN

HR2: AL

KAVR A SOTP Ak N S| AL FTIEHR 76.9 107

1) #l2h: A% 25 57T b 8] Wind — & #) PE 26x, % )& 2|2 )47 4 25 dk 44178 7 4
¥R BAK (25-27E CAGR~ 20%), % T/ 845 B ¥k — 2 404, BP 25 4F 16x PE, *f R
AR 7.1 12T

2) £1# % AFRTL-FHKTF, RIEF R 300 B E, 10 FHERAESH 69T 5 R
% #1=9.64%%. BB F#=1.2. BARMA T AL 25%, i+ H 13 WACC=10.9%, % T ik
G KELW, SMENIAHAELSE (DL, hEE) SETIE69.8 17T,

I FH 3k
il 2
ki)
&t

25E M (7 ) b Sk S 25E % #1i 25 473§ PE (x) 25 F#3 B4R PE (x) 45 (8% L)
786 6% 47 26 15 708
DCF 444 6979
7687

FRARR: Wind, 4 %55 500

B&3: TreAabEk

NARS 23

L &40y

(A1)
688513 CH 7/ £  233.96
002332 CH L3224 & 8.08
301263CH £ B& 2066
FH8

B i BEFAHE (AF L) PIE CAGR PEG
(4 L) 2024A 2025E  2026E 2027E  2024A 2025E 2026E  2027E 2025~27E 2025E
60 238 286 345 400 25 21 17 15 18% 1.1
89 397 662 773 862 22 13 11 10 29% 0.5
88 108 185 269 303 81 45 33 29 41% 1.1

43 26 21 18 30% 0.9

AR

£ 2025 4 4 A 30 Hk
: Wind —& 4, %%

S
At

£
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74 ~\; 4 KN 1
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HUATAI SECURITIES

B&4: PUEAH PE-Bands B %5: PLEAH PB-Bands
(AR ) (AR )
PUR AL PUE AL
54 - 43 -
4 4 gem==TT 1 eeee- 60x 32 L e e k- T T eece—- 3.7x
- — = 50x - = = 3.2
27 A 40x 22 1 2.6x
30x 2.1x
13 A 11 4
20x 1.5x
0 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

TR R Wind, &L WA KRR Wind, 2 &FFRL

R e

1) RBEFREFRARFAM. #25 LF wREARH N, AARKTRE ¥Rt E KL
RABIE, #ran s KkLg L

2) EBAERAFMAI. 55T HEKIM T 16h FH~ BAERAAY, Yo b
By R I 5

3) BERMK. AEER, ERFHELHR 0N ARLIRE,

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 3
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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
DRk 1,822 1,860 2,035 2,274 2,550  FaKA 1,412 1,230 1,379 1,615 1,832
b 853.63  902.83 1,159 1,399 1512 FAA 23229 22298 20278 21950  239.70
B 397.13  299.69  481.18 43342  604.32 FLALAMA 9.81 9.10 9.65 11.30 12.83
FeAe 3 R 1.78 1.62 2.19 2.27 279 FLFA 79342 59748 68246 81548  916.10
FAAT TR 2 13.29 9.40 16.03 13.75 20.03 #FEFA 10290 11488  117.19 13241  146.58
A 139.54 14424 11383 16552  139.54 W44k A (18.17)  (16.77)  (23.04)  (3358)  (39.95)
FARA T 416.33  502.32 26360  260.30 27175 K EBAAHL (0.92) (0.44) (2.76) (3.23) (3.66)
Bl Tk g 626,51 75552  767.76 77405  769.85 ANAMEEHIE 2.03 7.70 1.00 0.00 0.00
KA 4.29 4.15 9.15 14.15 16.59  #EAMKE 5.64 0.32 0.36 0.39 0.43
sy 190.96 24586  291.90  337.16  367.92  #LAlHE 170.83  193.03  242.26  294.76  357.61
A 99.07 99.88  100.64 80.78 62.34  FLIKA 0.66 0.14 0.00 0.00 0.00
HAAEFEAD R~ 33219 40563  366.08 34197 32300 Fkshih 25.25 16.34 3.00 3.00 3.00
= 2,448 2,616 2,803 3,048 3,320 A& 146.24 176.83  239.26 291.76  354.61
s 591.80  537.87  498.63 55350  582.91  Fff3#L 8.96 17.67 38.28 46.68 56.74
B 25.87 83.52 0.00 0.00 0.00  ##1H 137.28  159.16  200.98 24508  297.87
A IR B 41091  247.76 35125 29715 41092 VY HEAHE 20.76 16.79 28.98 35.37 39.61
A E A Bk 155.01  206.60  147.39  256.34  171.99 3 AEN84A)iHE 116.52 14237  172.00  209.71  258.26
Ak [ 71.21  197.45 22328  211.18 19848  EBITDA 169.37 21022 26250 31410  375.61
KAf % 26.99 160.45 128.74 96.63 63.93 EPS(ART, A XK) 0.70 0.85 1.01 1.23 1.51
HAudE R A 44.22 37.00 94.55 114.55 134.55
R4 663.01 73533 72192 76468 78138 EEMFE
VMR G 31.31 37.05 66.03  101.40  141.01 &#*FK (%) 2023 2024 2025E 2026E 2027E
A 170.94  170.94  170.94  170.94 17094 A&K#kH
FANR 1,250 1,251 1,251 1,251 1251  FRHA 2173 (12.87) 33.39 29.70 26.43
B4R 39381 49210  693.08  938.16 1,236  FakAliE 60.43 13.00 25.50 21.67 21.32
)3 B B B R R 1,754 1,843 2,015 2,182 2,398 )3 f&AN 84 A1 39.71 22.18 20.81 21.93 23.15
AR AR A S 2,448 2,616 2,803 3,048 3,320  FHARA (%)

ERIES 83.55 81.88 85.29 86.41 86.92
ALRER e UES 9.72 12.94 14.58 15.18 16.26
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.80 7.92 8.92 9.99 11.28
2EEHAE 126.60  104.29 67.59 32358 18496 ROIC 24.07 19.75 20.73 27.61 30.28
A 137.28 159.16 200.98 24508  297.87  #4k#ESH
718 A 40.53 47.29 46.27 55.92 60.96 it~ AfEE (%) 27.08 28.11 25.75 25.09 23.53
W45 R (18.17) (16.77)  (23.04)  (33.58) (39.95)  # AfRLE (%) (42.69) (33.16) (43.61)  (50.80) (50.65)
#F MK (5.64) (0.32) (0.36) (0.39) (0.43) HEHAHKE 3.08 3.46 4,08 411 438
FEF L (34.76) (84.05) (154.73) 57.21 (132.72) & Fk 2.80 3.13 3.78 3.74 4.06
HfzE s 7.35 (1.02) (1.54) (0.66) 0.77)  #izfehH
B EHRLE (61.03) (176.92) 193.56  (61.96) (56.48)  EiERHEE 0.61 0.49 0.51 0.55 0.58
KA (154.68) (266.76)  (51.27)  (53.64)  (53.41)  mMIKHK A% E 3.87 3.53 3.53 3.53 3.53
KB 123.31 44.26 (5.00) (5.00) (2.44)  BAHIRZEHE 0.60 0.68 0.68 0.68 0.68
FAIF A (29.66) 45.58 249.83 (3.32) (0.62) HFBAIF (ARF)
ExKEHAE 8.92 84.54 (5.38)  (21.24) (15.61)  H MM (RATHE) 0.68 0.83 1.01 1.23 1.51
FE il 11.88 57.64  (83.52) 0.00 0.00  AMRZFENEA(RIHET) 0.74 0.61 0.40 1.89 1.08
LT 26.99 133.46  (31.71)  (32.10)  (32.70)  HEMAEF(CRAAEE) 10.26 10.78 11.79 12.77 14.03
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 5.66 1.10 0.00 0.00 0.00  PE () 39.04 31.95 26.45 21.69 17.61
HAE T e (35.61) (107.66) 109.85 10.86 17.09  PB (4%) 2.59 2.47 2.26 2.08 1.90
G 3 o 75.38 12.13 25577  240.38 11287 EVEBITDA () 20.39 17.18 13.74 10.79 8.80
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I

2T B R
AN, RE, ZHIEA ARSI R DI SRR BT 5 AT AREGIE R RAATAGAAZT L HAE, IAERKR
F AT AR T FR A 09 B AR DS BT & 2R 69 & I AL 4 S 1] 42 B 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, CATTE RG], 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 oM ITIREA FINRA 2776972 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 8 S PR L LRy O S E

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 LA ETRARBERRBRAARE, RARE AT km o kb @Ak G 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



HUATAI SECURITIES

» | KN 1
HUEAH (688687 CH) Lo b TR H

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,

*E-EXHERE

o PHTIFRE AAFADKAEH TI2MEFRE T RAAFRGIERRRITANSEAR . EF KM 2ATF A4 XA
+ 5 KIRE TR BAIATR O IEF R ARATAF AT XM A5 . AWEF TR AN “daXAE” @46 FINRA X
TAATITEI KL R o 2 HTIRARIE £ J il 5 09 BRI NAn B AR 7 AT #780, @46 0R B 4 8] JTARAT Mk 4 80 N

o BLRIEFNMDA RN LT NS Aa/ RAIKE N 5], BRIRARH AR F RREH X@ & P b &R K R RIEFFTRL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMBELEN)GIERMITATR, OFEKR
FAMGE (RIETER),

o BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAEXTATH >R, LI
Fo BRI ARIF R, RHARHWITERSAFGIMTERS Y, FHRE (MHMIEE) I G5% M 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREREIATRTH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF EE, THRAREISKOELEAMXGF L,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5480, BB AEEN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

AR R: AR, BARMN RN, A FE R R AR R &) HUR

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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 7



