IE R R ARE

\ 4 E (2888 HK)

Mgk FHSF, HEMHLE

FR AT
X 35 M AT

E R
202545 4 03 B | ¥ B &%

ZEORT, BirE R 25Q1 ZE AR +4.6%, HATAIEE H+7.0%. 4
Bl LR, BIkE KR B G 2ERNR +12%, HLATHAIE R +12%.
NEME RSB, SEATES), THIERME LI XMIMS, £
25-26 FUHAEFI R E . NEIBHRLIEL L, HEHEIEHE IR

&EZATRTAT, RAmAEEAL

S ARERFX 8744 £, BFFIERKIEBZEZ AR
+7.6%/-0.6%/+6.9%, 3%k 24A K+4.4pct/+1.5pct/+7.9pct, Q1 #7352k
FERAFEBITLS. ZIADET QL A&FI AR L+5.3%, k&K
24A-2.9pct. 25Q1 ¥ & %4 8 £ 2.12%, 3Rk 24Q4 T 47 Obp, £ EF &£
L TAT 22 TAET BA Q4 ARG T4 5 X A%, 25Q1 4 &5 =ik
# 5% 4.89%, 3t Q4 T 47 14bp; 25Q1 & At R AEH 2.67%, it

o

O e RIS

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

BEA
SAC No. S0570123090022

T VN
SAC No. S0570123070039
SFC No. BVL774

IR
shenjuan@htsc.com
+(86) 755 2395 2763

RiEF

heyating@htsc.com
+(86) 10 6321 1166

FiH%k
lirunling@htsc.com
+(86) 21 2897 2228

B
pujiayi@htsc.com
+(86) 755 8249 2388

Q4 T 47 12bp, H B A%, A A
BARM (%) 136.68
RGN R, MELHFTR WA (BF KES5A28) 113.60
ZIAET, QLIELIAFR L+3.9%, MR& 24A-16.8%., #E 2 CEF  F (BFa%) 269,225
5,8k 24Q1 £ K9 B (2.34 1% L), 25Q1 dE A &AL N R b3 Kk 18%. Mﬂji@j AR (T a7 74.71
S, QL R BRI AHAAT L SRR AL S0 § 5 e fromple 2 RARTE B0 po6012e8
A5 B B Eo-4.7%1+16.1%/+13.6%/+26.1%., M & # £ £ 20k, BH = &, :
BATHRIE 2 A B FE+32%. +14%, Q1 2t 72 5 2o ¥ g E A r (B R A BB
Pb+14%) . 3 A AMS —BF KL £ 24A K-0.4pct £ 13.8%.
— T A
. ks . , (%)
BERKATR, AR RAR 76 L Y
3 A AR R KFE 2.12%, £ 24A K T4 5bp, FRFF LA E. 3 A KK o
&% 2% 82.6%, Ift 24A KL 4pct. 25Q1 “F1LAE H Ak ARl tb+2bp £ o
0.25%, Q1 %% & KR A MERI 24Q4 T4 7Tbp. FRBILL B £ 4
ZHTH D RAGRAZII 0, NANEFFHEE. 23 CB k55E 2 Loa, g™
FXENQILET, 24 &EMNB%, Fit XM PR R, kLR Chy2d  Aug2d  Doeza  Aprzs
2T, QLAAMANI 56.6%, Flrb-1.8pct, mAE 4224
WA ARIR: S&P
¥ 2025 4 B 47 PB0.85 4%
KT Ak 448, TN 25-27 4 bvps £ A1 H 20.73/20.60/20.62 £ T (5
25-27 FATAE+2%/+1%/+1%), *F & PB # 0.71/0.71/0.71 4% . Tt/ 8] 25
F Wind —Z M PB 341454 0.89 1%, RAVAA N A B HE L 5 F LK >
WEsEMH, 125 F B £ T4, 4F 254 84k PB0.85 1%, HAR# 136.68 %
f (AT44 25 4F B 4= PB0.80 1%, HARi 126.47 #H T ), HHIEHEIFH,
ReiRT: TETHEARBRAY; BT ERKRLER,
ZERMNIEAR S A
S EE 2023 2024 2025E 2026E 2027E
RN (% TAT) 18,019 19,543 20,476 21,191 22,403
+/-% 10.42 8.46 4.78 3.49 5.72
JEREE 23 e (%7@“&77]‘) 3,017 3,593 3,829 3,961 4,360
+/-% 18.45 19.09 6.58 3.44 10.07
TR E (%) 2.47 2.17 2.13 2.13 2.16
B —BFALRE (%) 14.05 14.24 14.60 14.20 13.88
ROE (%) 6.89 8.09 8.19 8.09 8.92
EPS (% L) 1.27 1.52 1.62 1.67 1.84
PE (1) 11.50 9.66 9.06 8.76 7.96
PB (4&) 0.78 0.78 0.71 0.71 0.71
BAEE (%) 2.05 1.95 2.07 2.14 2.36
T RR: NE AL, ERF RN
T DR B TE AR ATIT R 5G— 5N, 3 sl —AE [ 5 1
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HUATAI SECURITIES

BT R A (2888 HK)

Bi1l: #FATRAABEL, T AEERB SRR

¥ % 3
24Q1 24Q2 24Q3 24H1 24Q1-3 24A YoY 25Q1 YoY
EE L
EZIERION 2,611 2,656 2,694 2,769 2,977 2,796 10,257 2,656 5,350 8,119 11,096 2,79 | I 82%l 5.3%
EF NN 1,413 2,496 2,112 2,135 1,857 2,594 7,121 2,496 4,608 6,743 8,600 2504 | B 208%F  3.9%
EXTON 4,024 5,152 4,806 4,904 4,834 5,390 17,378 5,152 9,958 14,862 19,696 5390 | I 133%f|  46%
E£% 0] -2,862 -2,786 -2,887 -2,840 -3,277 -2,915 -11,136 -2,786 -5,673 -8,513 -11,790 -2,915 [ 5.9%[ 4.6%
AL 1,162 2,366 1,919 2,064 1,557 2,475 6,242 2,366 4,285 6,349 7,906 2475 | B 26.7%L | 4.6%
AR K -62 -176 73 -178 -130 -219 -528 -176 -249 -427 557 219 | 55% 00 24.4%
AT A 1,056 2,129 1,828 1,807 1,047 2,277 5,678 2,129 3,957 5,764 6,811 2,277 .: 20.0%[ 7.0%
REoz
[T TToN 4,369 5,130 4,661 4,950 4,802 5,379 18,019 5,130 9,791 14,741 19,543 5379 | | 85% [  49%
Fakk -3,013 2,997 -3,059 2,971 -3,475 -3,046 -11,551 -2,997 -6,056 9,027 -12,502 3046 £ 82w| 1.6%
AT 1,356 2,133 1,602 1,979 1,327 2,333 6,468 2,133 3,735 5714 7,041 2333 89% [l 9.4%
AR K -55 -165 -75 -178 -129 217 -508 -165 -240 -418 547 217 B 7.7% BT15%
FATA) 1,137 1,914 1,578 1,722 800 2,103 5,093 1,914 3,492 5,214 6,014 2103 | B 181% B 9.9%
PR AL -199 -519 -604 -575 -274 -511 -1,631 -519 -1,123 -1,698 -1,972 -511 . 20.9%[l 1.5%
A1 938 1,395 974 1,147 526 1,592 3,462 1,395 2,369 3,516 4,042 1,592 | B 16.8% I |14.1%
Ja A A 936 1,403 975 1,150 522 1,590 3,469 1,403 2,378 3,528 4,050 159 | B 16.7% 13.3%
)3 A 5 4 BN B o AL 907 1,223 946 931 493 1,357 3,017 1,223 2,169 3,100 3,593 1357 | I 191% | 11.0%
FENhE (EXEF)
B 822,844 812525 835427 872,173 849,688 874,446 822,844 812,525 835427 872,173 849,688 874,446 3.3% 7.6%
ik 292,145 288,643 280,893 292,394 285936 286,812 292,145 288,643 280,893 292,394 285936 286,812 % 21%  -0.6%
FRE 469,418 459,386 468,157 478,140 464,489 490,921 469,418 459,386 468,157 478,140 464,489 490,921 1.1% I 6.9%
TR RR: NEAMIR, ERFR
B2 BHEAXEHRE (EFH)
Y. Lo 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
BRRARBF (£7T) 0.30 0.53 0.46 0.40 0.29 0.63
Underlying ROTE 9.4% 15.2% 12.9% 10.8% 8.1% 16.4%
BATIR G % & 2 1.86% 1.94% 2.03% 2.07% 2.21% 2.12%
PEEAELFFNEE 5.14% 5.36% 5.42% 5.34% 5.03% 4.89%
LAY SN Y 3.40% 3.52% 3.36% 3.22% 2.79% 2.67%
N &S 2.47% 2.42% 2.36% 2.23% 2.17% 2.12%
hEBREFR 72% 75% 75% 79% 79% 83%
LAY E RN PN 0.09% 0.24% 0.10% 0.25% 0.18% 0.31%
P EEFURRAERE 0.18% -0.18% -0.05% -0.09% 0.04% -0.03%
%00 — R AR F 1% .6% .6% 2% 2% .8%
¥ BRARAILAE 14.1% 13.6% 14.6% 14.2% 14.2% 13.8%
TRARFE 21.2% 20.8% 22.1% 21.6% 21.5% 20.9%

oo oS MR, BRAR

BA3: T EFTRITHERBAIAA (2025/5/2)

R L 2025 4 PB 48 (4%) 2025 4 PE 444 (4%)
0011 HK i S =) 4 1.03 8.71
2388 HK =X iy 1.28 12.81
0023 HK R LARAT 0.30 7.17
0005 HK T AR 0.95 8.41
FHE 0.89 9.27
1) 2025 4 PB &1, PE #1839 % Wind —#&##1; 2) £ LB TH R 7.76
o Wind, &%
B%4: #ir£ A PE-Bands B45: #ir%£ A PB-Bands
(& M) ) (%) )
EATER EATER
345 - 134 -
259 4 = meme—- 25x 101 4y 4wt e Y e 0.9x
- = = 20x - = = 0.8x
172 15% 67 0.7x
—F— 10x 0.5x
86 34 1
5x 0.4x
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
FA kR S&P. HHFFI KA KRR S&P. EHAFL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



BATE R (2888 HK)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliH % RIS E-Ea
2 ER (ELEF) 2023 2024  2025E  2026E  2027E & HEA 2023 2024  2025E  2026E  2027E
F AN 18,019 19,543 20,476 21,191 22,403 HEKE (%)
SIS 7,769 6,366 6,227 5,831 5405 & (7.62) (2.07) 3.11 3.00 3.00
F RN 3,252 3,734 4,257 4,768 5340 A% 1.42 (1.52) 3.12 3.28 3.21
G (11,551) (12,502) (13,064) (13,562) (14,338) Al &JL N4 30 232 (18.06) (2.19) (6.36) (7.30)
K AFTAIE 6,468 7,041 7,412 7,629 8,065  FHPMAA4HM 4.47 14.82 14.00 12.00 12.00
FRAFALTE (1,631)  (1,972)  (1,998)  (2,032)  (2,134) EFLFA 5.85 8.23 4.49 3.82 5.72
BRI K 508.00  547.00 81499  956.23 1,104 3441 18.45 19.09 6.58 3.44 10.07
)2 £ 4 A 3,017 3,593 3,829 3,961 4,360 B E (%)
ROA 0.31 0.38 0.39 0.39 0.42
ROE 6.89 8.09 8.19 8.09 8.92
gl ¢ 8 A AN TG 64.10 63.97 63.80 64.00 64.00
25 (EALEF) 2023 2024  2025E  2026E  2027E  ERMALEH (%)
B 822,844 849,688 878,079 904,422 931,554  HAIEMNIF LN 43.12 32.57 30.41 2751 24.13
A 286,975 281,032 289,766 298,459 307,413 4 FL&KNIF LKA 18.05 19.11 20.79 2250 23.84
73 167,547 151,052 156,099 160,782 165,606 A AMALL 64.10 63.97 63.80 64.00 64.00
&tk 772,491 798,404 823,348 850,352 877,640  BALMAK/E LA 2.82 2.80 3.98 451 4.93
B 497,448 489,889 505,195 521,764 538507 HERE (EALBA)
HAT T B A 28,030 25400 26,194 27,053 27,921 FHAMEAEE 5,170 4,904 5,597 5,890 6,285
BB ALH 50,353 51,284 54,731 54,069 53914 RRHFHK 7,228 6,203 6,291 6,483 6,776
RRSEHRE (%) 2.47 2.17 2.13 2.13 2.16
RS HKEEFEE (%) 7153 79.06 88.97 90.85 92.76
FREEE (%) 1.80 1.74 1.93 1.97 2.04
ZRRA (%) 0.18 0.19 0.29 0.33 0.37
ELEEECESS TR (£LE7A)
RIHFE 2023 2024 2025E 2026E 2027E B — T AR 34,314 35190 37,283 37,341 37,589
PE (4%) 11.50 9.66 9.06 8.76 796 —RFAREH 39,806 41,672 43,765 43,823 44,071
PB (4%) 0.78 0.78 0.71 0.71 071 FABH 51,741 53,091 55363 55611 56,048
EPS (£7) 1.27 1.52 1.62 1.67 1.84 RWA 244,151 247,065 255,320 262,980 270,869
BVPS (£ 1) 18.75 18.73 20.73 20.60 20.62 MBS —RFALLE (%) 14.05 14.24 14.60 14.20 13.88
HREREA] (E ) 0.30 0.28 0.30 0.31 035 —AFAERE (%) 16.30 16.87 17.14 16.66 16.27
’EE (%) 2.05 1.95 2.07 2.14 236 FAERE (%) 21.19 21.49 21.68 21.15 20.69
TR : N NE, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AR B A
AN, IR, WS, #HIiEH RIRE TR KU EEFHI BT SATIF AT AREGIE A R K ITANIAZTIL; RAE, A
JE R A K I TR AT AR S BT AR A 0 LR GE SR BT R K 09 B L B4 B 1A) B AL AR AT AR 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA 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 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 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



HUATAI SECURITIES

j ' KA 1
4T H (2888 HK) () \ A M kol %

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,

(B-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

a3k

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

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%, 5



B0 £ RIE %

}éh%m (2888 HK) dedhe | X .'.' HUATAI SECURITIES

REEREE

FH L RIEFRD A TR S AR P B A4 A IE AT 507 L 5T, BB FTiE% 5 4 : 91320000704041011J

Fh: LR (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALE£EFELLR DB LEGTHK, 2
Bl 4457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdn) AR S LA FH iR ekE I BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RIEFR AT A TR 3]

#xK o3

AR IR IL R WIS 228 SRR RIER T 9 1 TAMEELAS: 210019 T T IR KA KA 23R 28 5 R-F 4R KR A 2 18 &/
SREZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FINTAE X 3 H5% 5999 5 A4 K JF 10 AR 518017 LHETIERITR A I 18 5HRA T3 E #k 23 AR B 200120

#,3%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

HEEBER (FH) ARASE

HHAFHLZE KE P 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

BHEIER (EE) ARAE

(BN A KE 280 5 21 4% (4249 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER () AR E

Rk ART S 15 KR, #08-02, #4a3k 018981

%.7%5: +65 68603600

15 A : +65 65091183

ORRA AT A 20255F 48 R A HIE A0 A T 8]

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



