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FRHR
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INENAR 24 kG 24 N ) S ILIAN)3E 4] 213.6/6.2 1T, Rl
-20.9%/-59.1%, V3£ 4 A4z TG E P AL, Q4 MAN/I3EH4F) 121.2/2.9
L, F+29.4%/-40.4%, A THR S £ £ FZHRE S RMAM%K 5.31C
o ZAVAA NG AR E ETFT KRB REIZAMPAT L E R, HBIFCEIN,

oA EMANDAE, Q4 BAVERFILKE

24 SFN ) AT 5 Ho AR 4 AL JXON 115.2/103.1/4.2 {2, Rt
-40.3%/-0.3%/+5.2%; &4 % 5.0%/27.2%/36.4%, Fb-1.2/+0. 9/+6.1pct,
HERITETHFEAELLSAE, i&?%klﬁ B RAEA=BR 4K B BN A

BE PR (ER):

B AR (AR ) :

SAC No. S0570517080007
SFC No. BPW811

R R

SAC No. S0570522030002
SFC No. BSH293

AR

SAC No. S0570524110002

AR

A
fangyanhe@htsc.com
+(86) 755 2266 0892

*
huangying018854@htsc.com
+(86) 21 2897 2228

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

IR

80%A2 31 % AR AF JE B AR, AT & BLIE T 5 AT BA AN R 2 7 Ak SN TR SAC No. S0570525040003  fanxingchen@htsc.com
KE . 2404 » 3 24 15, 7%, Bl /3R b +3.4/+0.2pct, KAV K& 3 = +(86) 10 6321 1166
AKEI B 4k, NI BARAABREHE,
A X ¥4
M%’ﬁ’)ﬂ*‘ﬁiTF&, ﬁgﬁ&‘%ﬁ%%'&%%élﬁiﬂ}i BARM (AR ) 4.09
24 ﬁ-/\ﬂﬁﬂlﬂ%’)ﬂﬁi 6.4%, [F+0.03pct, ¥ 45E 18 32 I5F KM %3 A Mt (AR #E 4 A 30 8) 356
53R 1.3%/2.0%/2.3%/0.8%, F]L+0.5/+0.1/-0.4/-0.1pct, &RFMEZ  FH ARFE7A) 6,652
RAEARE M ST AETER, 24 FN 28R 504R 114121, Rt 64‘)5]**@“‘”‘&“ (AR T ET) 97.85
83.9%, Q4 % 109 L, FIL-748%, EZFMFMETA DAY AAE  2IAWLE (RD) R
EHARY, A& 25 FABUESEREANT, WA ANERE LHE. A :
113
EHLAHETRARE, WP HAGET B ARM AL EHASE
24 FONEES LI LITE 135.7 121, RB-31.9%, &E 24 FRKOLEY %) —_"}f’i%[ﬂ
A% LiT% 230.7 1L s %ﬁﬂk%ﬁ;@;ﬁ B 44, i EREATGRBTS Fr, 19 %300
F2AEMA 214, AEHEHBAR 1329 Hmr. 2 S ARRA HIEI| TR 9 P
A H A 5 IR A58 B R 1 o785 o
PAZEN D ERIEERFA, BEALPEETE TRFHKEME, w2
ﬁ’ﬁ’”"ﬁm‘] ’5'1%{%1 (Zil)la'—24 Se '—24 Dec'—24 A r'—25
H PN B A T 43T TR HL 4 B, ST 5] AL A A g i i
ZAVE, M 25-27 F 02844 % 6.9/7.6/8.2 1t (AT/4 11.7/13.8/-12. T, AR IR: Wind
T A 41%/45%), T rb X =35 5] Wind — 2 0 3948 5 25 55
14/7XPE, £ B nNSA PR E T T KB X ZRBIRTP A E AR, 4T
S| M (6.0 fL12844]) FEHAIA LML S (0.9 101384 4]) 25 #
12/5xPE (AT T 24 F 9/TXPE, ¥4t T % £ # 50k 55K E %o LA
WK, BT tatasts)), sty 25 FEARTAL 77 12T, BHARHN 4.09
A (AT1E 4.31 L), #%H “EN,
R IeFeT: M F ok B, TR IABARARBEAL, BRKSRTE,
ZEMMBAR G HE
2IEE 2023 2024 2025E 2026E 2027E
BUMA (AR FEF) 26,999 21,357 20,697 21,609 22,260
+-% 202  (20.90) (3.09) 4.40 3.01
Ja AN 84 A1 (AR T ) 1,517 620.57 692.61 763.08 820.80
+-% (22.20)  (59.09) 11.61 10.17 7.56
EPS (AR T, R##EE) 0.81 0.33 0.37 0.41 0.44
ROE (%) 9.97 3.95 4.27 4.55 4.72
PE () 4.38 10.72 9.60 8.72 8.10
PB (#) 0.46 0.46 0.44 0.42 0.41
EV EBITDA () 4.40 8.04 7.13 7.41 6.14
SHAR R A AL, AN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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y
X% H (000090 CH) ' MM vuaras secunmes
Bkl: #FRHTrba)EEL (BRE 2025554 A 30 H)
W4k TS EPS () PE (4%)
8 AR 2B R (e ) (=) 24A 25E 26E 27E 24A 25E 26E 27E
WK e 600266 CH 98 4.73 -0.46 0.28 0.41 0.37  -10.32 16.71 11.60 12.72
KRR 002244 CH 322 10.36 0.82 0.94 1.03 1.13 12.66 11.05 10.10 9.14
A KRy 600325 CH 140 5.09 0.35 0.36 0.41 0.46 14.73 14.06 12.27 10.97
FH1E 5.69 13.94 11.32 10.94
E: EPS Mk A Wind — A 3418
FAtRR: Wind, % £5F5%
B4%2: #ALFTNEEELR (BRE 202554 A 30 )
W4k TS EPS () PE (4%)
8 AR 2B R (e ) (=) 24A 25E 26E 27E 24A 25E 26E 27E
L#EgT 600170 CH 214 2.41 0.24 0.22 0.23 0.25 9.88 10.97 10.29 9.46
ZRET 600502 CH 79 4.60 0.78 0.84 0.89 0.93 5.87 5.48 5.15 4.96
L 7 S5 A 000498 CH 87 5.59 1.49 1.55 1.62 1.67 3.76 3.61 3.44 3.36
FH4E 6.50 6.69 6.29 5.93
7E: EPS Mk & Wind —E U 3444
FAHRIR: Wind, #5750
BR3: NEAEFRMARFRILER Bk4: NEFRPESFBRF LR
(T7H ) — ﬁﬂﬂ%g ) (T ) — 3 A
— |G| k a7 PR 5
16,000 - " - 150% 1,200 - PR (B 4h) - 200%
14,000
| 100% 1,000 A - 150%
12,000 -
800 - 100%
10,000 - 50% D
8,000 600 A - 50%
- 0%
6 4
000 400 - 0%
4,000 S0%
S ) ] | S_— 0,
2'°°°'|II ||| [LELLE ]
o +&. 8 B W B B B W BB W HAEAHEENEE -100% 0 -100%
AN MO T AN T AN T AN T NS
ledodeodeNeRoNeNeNoRoNe o NeNoNo o o Ro o No]
OO0 00O d ddd N ANANNOMMHMOHOOHO I I I
N NN NNNNNNNNNNNNNNNNN
TR R Wind, £ HZFRX
B£5: BAMAALEL
B (A AN CGAEE) %408 & (pet)/%
RAE 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLUA (FF L) 22147 23555 - 20697 21609 22260 -6.55% -8.26% -
B RPN -TAERL 15329 16425 - 12101 12706 13342 -21.05% -22.64% -
L2 (%) 16.9% 17.5% - 14.7% 15.0% 15.3% -2.24pct -2.47pct -
12 & &N 84 FHE (FF ) 1168 1378 - 692.6 763.1 820.8 -40.71% -44.62% -
A E (%) 5.23% 5.81% - 3.20% 3.38% 3.53% -2.03pct -2.43pct -
R HENNEAITETRRS A E 4w, KM TRANE TAEET LA L LA ETN, B TN SR LA 52554 %
7 Br B NEL BRI IAM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

B%&6: X% H PE-Bands B4%&7: X4iE£H PB-Bands
(AR ) (AR )
—_— R EA
24 - 9
Lr==" J
] I“tece-
18 { j—+==+4 1 l__rl ----- 25x 74 eteccce=r"",6  _ Te===—=  eecec=- 1.1x
l—
=<1 T T Ty - — — 20x - — — 0.9
— 1 o
12 1 - - | . 15x 5 0.8x
S —_———
10x 0.6x
6 ‘—f 2
% 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

FH &R Wind, &L KA RR: Wind, £EFFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 58,267 52,830 55,133 56,507 58,349 Bk A 26,999 21,357 20,697 21,609 22,260
A 10,718 10,064 9,753 10,182 10,489  FLkmA 23,067 17,955 17,655 18,362 18,845
B 2,878 3,341 2,686 3,606 2,876  FhAAE Al 256.34 50545  489.83  511.41  526.81
Jh A SRR B 815.11  611.12 77104 67200 81449 FL%A 22087 27407  265.60  277.30  285.65
FAAT TR 2 25126  226.72  236.49  247.13  251.05 FEFEHA 519.29  434.87  421.44 43218 44519
A 26,447 23258 25617 25214 26,953 M4 %A 24249  163.27 14525 13352  165.75
FARA T 17,157 15330 16,070 16,585 16,965 % Fsifidik (195.53) (526.68) (206.97) (216.09) (222.60)
Bl Tk g 11,209 11,073 11,142 11,152 11,134  AAMMAEIKE 0.00 0.00 1.52 0.51 0.68
KA 184.29  199.44 24289  280.04 32034 BEAMKE 57.15 34.21 46.83 40.52 43.68
sy 42763 63574 51338 37892 28091 #LAH 1,909  986.69 1,056 1,190 1,270
A 1,426 1,325 1,507 1,632 1,678  FdsbKA 110.65 17.31 63.98 40.65 52.31
FAAE R T~ 9,172 8,913 8,879 8,861 8,855  FIhk b 24.02 20.27 22.14 21.21 21.67
Wt s 69,476 63,903 66,275 67,658 69,483  AlidE3H 1,995  983.74 1,008 1,210 1,301
s 45514 36,745 38,933 41,523 44,548  Fi{FHL 489.83  390.13 43542  479.72  516.01
B 1,585  270.70  749.43 4,331 5123 &A1 1,505  593.60 66251  729.92  785.13
A IR B 18,650 16,155 18,069 17,525 19,005 U HEAIE (11.61)  (26.97)  (30.10)  (33.16)  (35.67)
A E A Bk 25279 20,320 20,115 19,667 20,421 V3 BAE/N 8441 1517 62057 69261  763.08  820.80
ekt A4k 8,858 12,133 11,841 10,092 8,293  EBITDA 2,719 1,601 1,642 1,755 1,844
KAf % 6,806 8,721 8,430 6,681 4,881 EPS (AR T, &£XK) 0.74 0.26 0.37 0.41 0.44
HAudE R A 2,052 3,412 3,412 3,412 3,412
xS 54,371 48,878 50,775 51,615 52842 i & MFiLE
VMR G 528.86 43520  405.10 37194 33627 4AHFE (%) 2023 2024 2025E 2026E 2027E
A 1,869 1,869 1,869 1,869 1,869 A K#EH
FANR 1,561 1,556 1,556 1,556 1556  FaKkA 2.02  (20.90) (3.09) 4.40 3.01
B4R 7,669 7,690 8,153 8,664 9,212  FLAlHE (31.98)  (48.30) 7.03 12.70 6.75
)3 B B B R R 14,576 14,589 15,095 15671 16,305 Y3 BAE/N 8441 (22.20)  (59.09) 11.61 10.17 7.56
RARAIRARE 69,476 63,903 66,275 67,658 69,483  HKAIESH (%)

ERIES 14.60 15.93 14.70 15.03 15.34
ALRER e UES 5.58 2.78 3.20 3.38 3.53
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.97 3.95 4.27 4.55 4.72
2EEHAE 7,097 1,140 1,897 (637.88) 2,336 ROIC 12.54 4.77 5.43 5.16 6.05
A 1,505  593.60  662.51 729.92 785.13  f2fERe S
8 4K 502.72  464.42  409.05  422.87 387.67 7 AME (%) 78.26 76.49 76.61 76.29 76.05
%% R 24249 16327 14525 13352 16575 4 AfkiLE (%) 31.71 38.52 29.98 37.34 26.01
#F MK (57.15)  (34.21)  (46.83)  (40.52)  (43.68) AHLE 1.28 1.44 1.42 1.36 1.31
FEFEE 4,660 (828.22)  779.70  (1,823) 1,100  #FhkF 0.66 0.76 0.71 0.71 0.67
HezE s 24360  781.37  (52.61) (60.26) (58.62) HiEfH
B EHAE (492.63) (216.42) (423.96) (385.95) (320.17) AW EAHEFE 0.39 0.32 0.32 0.32 0.32
FARLH (80.01) (145.40) (418.75) (378.33) (313.22) mKIKHZAHF 8.92 6.87 6.87 6.87 6.87
KB 16.20  (89.85)  (43.45)  (37.14)  (40.30) EAHKHKEAHE 1.26 1.03 1.03 1.03 1.03
FAIF A (428.82) 18.82 38.24 29.53 3335  EHEHER (AKH)
ExEHAE (5,055)  (1,553)  (1,784) 1,453  (1,709)  HRLMCE (RATIEE) 0.81 0.33 0.37 0.41 0.44
FE il (2,436)  (1,314)  478.73 3,581 79235  AMRBEALA(RIMEE) 3.80 0.61 1.02 (0.34) 1.25
KAA# 3% (3,255) 1,916  (291.77) (1,749) (1,799)  HRA T2 (RATHER) 7.80 7.81 8.08 8.39 8.73
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (1.65) (5.04) 0.00 0.00 0.00  PE () 4.38 10.72 9.60 8.72 8.10
H A A 637.40  (2,150)  (1,971) (378.73) (702.42) PB () 0.46 0.46 0.44 0.42 0.41
LA 34 o 3R 1,549 (629.38) (310.96)  429.58  306.59  EV EBITDA () 4.40 8.04 713 7.41 6.14
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I

DHTIT 9
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B 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, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o MM BRI, T, TEAR, BEREAARMIALTH RIERKIREHRAGITGIERARZITANGBAR, &
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FBENGIERINTALR, OEBRERGRE (OEFAS) RRIEAFRNFENGIERFTATRL, 931K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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
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) 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



B0 £ RIE %
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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



