IE R R ARE

\ £ %M (300738 CH)

BNBRRIZK, 7R ERRRE

OO feRE S

.' .' HUATAI SECURITIES

RAME
BAZR S

FRHR
202545 F 01 8 |+ EH A

2024 F o 877 WA N3 54 F)iE 5 IR g K 62.18%/-12.20% % 21.65/
1.24 1z, IR TFH AT AL 1.70 12T, EHA B % E AHEF I a#
P R ¥, 1Q25 /2 8] & N/ )3 B4 A E 4 A B B 38 K 40.62%/2.47%
% 5.36/0.52 127, AAFAKMLATIAMEG 053120 ; & TH A EEL
FHELER, NAMNFRNRZER, £ Al GFRHT, KMNWED]HHE
FOATEEA B E I E A R IFEIE R, N MAZSHIL IDC IR H
BEARRGE P FTRARR, ALEAERE Al RBITRETHE, FAMIEA
%% EBITDA 893K, 4 “EN” #F4,

FHERSE— T 3w, RBIHEERBVHIEF R B A LR

sk %k E, 2024 05 IDC b4 N HL3E K 24.14% % 13.87 127,
TETETEHAA ERGENRE, HFHEFOFERKE— I, ANRRKR
A%, REXF. KEIE, JTM&ET . RASAF KA KEF
WSIR B 89EiE5 AT AR, LRATAUAE R FARAAEIF N SN BRI K
A BB R ZAREENR IS K 264.22% % 559 10T, FREANS &L
BFTREY, RiZEHE, RERMBE, REEEFSH7amN, Bk
TUREAMX LS A ZHHERE; 2 XK LSREEK 1065% %
0.881L7T, #Z 2024 fFJk, B KIALRZHHRA DL 214MW,

KB HEF SR EIAFEBAR N EHPRE

BAVRE S Trd, 48] 2024 SFEA)FEDEE S FEH A A 26.40%/5.73%, F
Pb T 0.83/4.86pct, £ &7 KA BT SR B FE AT, BT R
da, FEEANT BAVRE R —EH . 8] 1Q25 A3 B A A F 5 R A
31.58%/9.66%, [l 0.51/-3.59pct, RiLizSF 2.89/6.79pct, #H A
REMAE LRERS, —FENNBARNCETKRL, FTRAET @,
2024/1Q25 /3] M 4 % B E 5 5 A 10.37%/12.42%, R F % 0.07/
1.39pct, KRAVANAELA D SWAER Z ik — TR, AKX SH L LA,

EFNAKBERE, B “EN” TR

FEI KBRS B FE A FEITOFA T A, TN & 25~27 F
EBITDA %%l % 11.06/13.71/16.35 1e.7t. (3% 25/26 #1445 A1 F 8 18%/
17%), * ) F A3 26.80%. Al 3 T4 F S LB ERHA LM
FTFREG@OERE KT, NS WA ARG E P ZONB K REELY, A
PAEZFAETE RS —RKEIE, F &N SFALFGA B TR
%, H 25-27 F EBITDA £ 432 & T Tt/ 5 -F¥# (13.55%), 4T3
25 4 EV/EBITDA 29 4 (T tb-F3%: 17.87 42), 3t & B 474 27.84 T/fx (AT
{: 11.43 TRk, % F 13.5 4% 2024 4 EV/EBITDA), 44 “EN” 4,

AR BPF Lot BRI ; B Z IR AT E R AT
ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,335 2,165 2,534 3,128 3,784
+-% 21.63 62.18 17.04 23.47 20.97
3 B BN 8) Al (AR E ) 141.33 124.09 206.29 281.08 364.75
+-% (14.70) (12.20) 66.25 36.25 29.77
EPS (AR T, &) 0.14 0.13 0.21 0.29 0.37
ROE (%) 4.70 3.77 5.81 7.36 8.76
PE (%) 163.81 186.57 112.22 82.36 63.47
PB (1%) 7.55 6.93 6.52 6.04 5.52
EV EBITDA (%) 45.96 37.03 28.01 23.54 20.14

TR sl anE L SR

B PR (ER) :

B AR (AR, ) :

EiEa EHX

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BER

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

KEA
SAC No. S0570124040002

A X

B ARt (AR T) 27.84
KAEM (ART HE4A308) 23.50
L (ARTET) 23,151
6 /MAFHE R (ARTET) 1,909
52 A& EE (AR D) 8.55-27.60
BVPS (A K ) 3.52

BHASRE

—_— A

(%) 7 %300

132
92
52

- WM‘(
(9) +

Apr-24 Aug-24 Dec-24

Apr-25

#FH &R : Wind

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

Akl R EKEETLRARFILHER

Bk2: L RBAEEHFAHLRALER

(F77) — A Yoy (& 4) (w7 %) .
2500 -  140% — )3 A A YoY (& 4h)
' ° 180 - - 200%
L 120% 160 - L 150%
2,000 -
- 100% 140 ~ - 100%
120 A
1,500 - - 80% L 50%
100
- 60% L 0%
80
1,000 - L 40% 60 | L -50%
L 20% 40 | L -100%
500
L 0% 20 F -150%
o L 0% 0 - - -200%
2018 2010 2020 2021 2022 2023 2024 1025 2018 2019 2020 2021 2022 2023 2024 1Q25
FARR: A SNE, EETR FARR: NANE, EEFL
B4&3: REHBELAEREFESFE Bk4: BHAEHEFRE
AR F o - - A & . R
35% e eE R e HERNE — — — FREAE = = = FAEAE
30% - 6% A
S BN
25% A 5% A \
\ \
20% - 4% Y
N\ \ -, *\\ -~
7 ~ | \ - - -
15% - P N _ - 3% W \ <=~
P N ~ - = N -
10% S . 2% >
~ P ———
5% - T 1% 1
0% ' ' ' ' ' ' ‘ 0% . . . . . . , ‘
2010 | 2020 2021 2022 | 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
ss THRRF: AANE, ERFAR FTHRR: NANE, £EFR

a7 &, HAVEREMST T EQUINIX. DLR. 7 H# 3% IDC KA KA Loy B1E 7 ik,
H 454 IDC k4 A F 6945, KA EVIEBITDA 7 k3t B V4B 347618, #E 2025 F 4
A 30 B, TSR, 284, REEF A LFH =7 IDC &4 2025 F
EV/EBITDA {4 17.87 &, &AMt 2 K44 2025 F49 EBITDA % 11.06 2T, % &
3] Al 345 Fd sy KL, 8] 2025-2027 - EBITDA £ 43 & T TN 873, 4
¥ 8] 25 5 EV/IEBITDA 29 4%, 3t & HARN 27.84 /AL (AT4E: 11.43 /A%, AT 135
% 2024 5F EV/IEBITDA), %44 “EN” 4%,

B&5: Trond ik (#ak 202544 A 30 H)

% AL EBITDA ({z%) EV/EBITDA 2025~2027EBITDA
B R 28 Ak (€3] 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E b -2 £
300442 CH i A4 836.12 28.10 41.90 50.25 54.66 29.76 19.95 16.64 15.30 24.83%
300383 CH A& 4R 252.02 13.20 15.58 17.86 20.44 19.09 16.18 14.11 12.33 15.69%
600845 CH 134kt 631.98 32.27 35.19 41.09 41.84 19.58 17.96 15.38 15.10 9.04%
603881 CH #4&#% 189.95 11.38 10.93 11.82 13.04 16.69 17.38 16.07 14.57 4.64%
Hh 21.28 17.87 15.55 14.33 13.55%
7E: THN 8] 2025E-2027E 4 EBITDA & & WIND — 2 )
TR R Wind, &R
B%6: BAR#MAEX (HKaE 202534 A 30 B)
YATRRA  BARH BARTE EBITDA EV/EBITDA AR KA e EV
BHRD PB4 S (%) () (fz) (2025E, fLi) (2025E) (2025E, fzt) (2025E, fe) (2025E, fex)  (2025E, feit)
300738 CH R k#4& 27.84  268.66 11.06 29.00 20.61 34.00 2.53 320.45

23.50

FatRiR: Wind, %%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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% s RIS
'ﬁ#&&% (300738 CH) \-.\ X .'.' HUATAI ;ECUHITIES
A£&7: R HKIE PE-Bands B%8: £ H4E PB-Bands
(AR ) (AR F)
— AR — RRHIE
29 4 31
cemmran]
pm————=d
24 My mm=—- 105x 24 A : ----- 8.5x
- =~ 90x H - == 6.9x
15 70x 16 1 5.3x
55x 3.7x
7 8
35x 2.1x
0 T T T T T 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
FHRR: Wind, ERHFRL FA KR Wind, &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 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 1,183 1,703 1,333 2,167 1,894  BRMA 1,335 2,165 2,534 3,128 3,784
b 43594 24289 25336  312.83 37843  HFLmA 971.32 1,593 1,825 2,254 2,739
R K 330.96 63274  380.71  870.60  643.10 FALAL AN 3.65 9.00 6.61 8.72 11.63
FeAe 3 R 58.37  229.92  107.49  309.11 19485 FL %A 17.94 27.44 32.94 40.67 49.20
FAAT TR 2 109.64  109.04  146.90  169.11  213.16  FIEH A 42.35 62.28 70.94 87.59  105.96
A 5.78 55.39 14.66 71.86 3330 WME%A 139.29 22442  309.85  368.40  406.01
FARA T 24243 43257  429.78 43315 43071 K EARMEBA 0.00 (23.22) (25.34) (31.28)  (37.84)
R I~ 7,405 9,982 11,037 12,510 13442 AMAMMEEHIKE 1.80 (1.79) 0.92 1.01 0.49
KA 137.50 19346 21659  252.66  294.04  BAEAMKE 3.59 10.57 (5.70) (3.70) (1.70)
sy 4,211 6,281 7,186 8,432 9,283  EHLAIH 161.26 12606  218.03  289.99  383.67
A 1,004 1,062 1,246 1,360 1,442 BRI 1.12 0.15 0.63 0.39 0.51
HAAEFEAD R~ 1,963 2,446 2,388 2,465 2,423  Fds Ik 0.62 0.25 0.25 0.25 0.25
= 8,589 11,685 12,370 14,676 15336  AlHER 161.76 12595 21841  290.13  383.92
s 2,177 3,458 2,873 4,774 5215  Fif3#L 16.88 (1.32) 10.26 5.31 12.53
B 1,213 1,482 2,061 3,209 4,003 &A1 14487 12726  208.14  284.82  371.39
A IR B 231.72 1,016 000 90156  194.24 U EMAIRE 3.55 3.18 1.85 3.74 6.64
A E A Bk 73239  960.08 81216  663.60 1,018 2 &AN )4 A1 14133 12409 20629  281.08  364.75
ekt A4k 3,326 4,853 5,915 6,035 5,882  EBITDA 597.26  804.40 1,106 1,371 1,635
K Ik 1,431 2,338 3,400 3,521 3,368 EPS (AR, #&A) 0.15 0.13 0.21 0.29 0.37
HAudE R A 1,895 2,514 2,514 2,514 2,514
R4 5,504 8,310 8,788 10,809 11,097 ZEMHwE
VMR G 19.97 31.94 33.79 37.53 4417  ARHEE (%) 2023 2024 2025E 2026E 2027E
A 95357 97753  985.14  985.14  985.14 ARK#FH
FANR 1,164 1,356 1,356 1,356 1,356  FIKA 21.63 62.18 17.04 23.47 20.97
B4R 840.15  943.97 1,152 1,437 1,808  FakAliE 1515  (21.83) 72.95 33.01 32.30
)3 B B B R R 3,065 3,342 3,549 3,830 4,195 )3 AN 8] 4 A1 (14.70)  (12.20) 66.25 36.25 29.77
RARAIRARE 8,589 11,685 12,370 14,676 15336  HkAIES (%)

ERIES 27.23 26.40 27.98 27.95 27.61
ALRER e UES 10.85 5.88 8.22 9.10 9.81
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.70 3.77 5.81 7.36 8.76
2EEHAE 655.09  715.03  765.28 1,275 1,566  ROIC 3.77 3.59 4.48 5.04 5.54
A 144.87 127.26 208.14  284.82 371.39 4k
718 e A 303.87 463.80 590.63 728.31 863.79 W AMNE (%) 64.08 71.12 71.04 73.65 72.36
%% R 139.29  224.42  309.85  368.40  406.01 4 AtkibE (%) 13876 19571  217.66 23513  229.52
#F MK (3.59)  (10.57) 5.70 3.70 170  AFHkE 0.54 0.49 0.46 0.45 0.36
FEFEE 5459 (161.01) (359.60) (123.54)  (93.30) &AL FE 0.38 0.32 0.26 0.31 0.23
HezE s 16.06 71.13 10.56 13.15 1645 BBk
B EHRLE (1,947) (2,751)  (1,649)  (2,202) (1,796) EFFREHEFE 0.17 0.21 0.21 0.23 0.25
FARLH (1,511) (2,625) (1,586) (2,128) (1,719)  molkk& A 4% 4.28 4.49 5.00 5.00 5.00
KB (110.30)  (72.05)  (23.14) (36.07) (41.37) EHKZEH#F 3.93 255 3.59 5.00 5.00
FAIF A (325.80) (54.09) (39.88)  (37.62) (35.76)  HEIAF (ART)
ExKEHAE 1,361 1,939 894.38 986.47 295.37  HRONCE (R AR 0.14 0.13 0.21 0.29 0.37
FE il (116.46)  269.04  578.80 1,148  794.38  HMLH AL R(RAKF) 0.66 0.73 0.78 1.29 1.59
R IHEH 180.68  906.86 1,062 12043 (152.92) A4 FE(RAEE) 3.11 3.39 3.60 3.89 4.26
£ il LI A (0.00) 12.69 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 937.50  191.27 0.00 0.00 0.00  PE () 163.81  186.57  112.22 82.36 63.47
A A E 358.79 558.82 (746.43) (281.81) (346.09) PB (%) 7.55 6.93 6.52 6.04 5.52

o 3 o 3R 67.86 (98.01) 10.47 59.47 65.60 EV EBITDA (4&) 45.96 37.03 28.01 23.54 20.14

s NENED RS

3
h

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 4
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I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR 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

ARELATANRA TR, CATFEEHF, 2EANRLXKIMOATRARN “LR7 VM ZFRE LG EH
P B AR A ATARE

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

KNS ARZ FINRA 89EMER, AFRXSMIFTHFREAEMA FINRA S9FF oI 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 &, RIESA LRI R — B R, R AAH NIRRT R E A AT X495 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. RHARRAE LAETRARBARARBR AR, RARBAGSAT T ER o kA Ha@LEES 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,

£E-ZZ2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEFABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF BERAMELFILLATT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 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
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN 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: 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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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



