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W H

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

SAC No. S0570522020002

S 24 SRR 25 F—F AR 24 F R IV 13 EFF] 919.9/-70.4 1 SFC No. BSK177

T, FlH-33.9%/-151.9%, 4 Ffifs Tk (BE45 45 70-75 1270);
H 4 24Q4 di N 237.2 1L, RIFRE-14.3%/-3.1%, 135 4%4]-30.7 1L,
Bl/3R1-12.4%/-263.3%, & ZAHF A %. 25Q1 A 159.3 12
T, B3R 6-18.6%/-32.8%, V3 5% #1-25.9 12 7T, B/3F b-229.6%/+15.4%,
I&&Mﬁ%GNB%i%&Mﬁmi%¥%l$&ﬁ%ﬁ$ﬁ A E
HKAVELF N ) AEH, BBk s AL 8, WA BB B RIRA, HtF “F
PN

bianwenjiao@htsc.com
+(86) 755 8277 6411

R
zhoudunwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570522120001
SFC No. BVE697

AR AT kAR, RAKSAL ESS S

24 F o B AN E 46.76 77 ok, Bl E+20.76%, 25 424 & 4 F 30%,

BARM (AR ) 19.33
TWEREEAKRE —. BTITLEEHEMEFTSE TR, BAKE, 24 5 w&h (ARH #E44308) 16.31
B, AL TR AR A 4 M E K 198.97 2T, FlF-55.59%, £4)%E 20, *ﬁiﬂ‘gfﬁ?) . 73,427
Flbb-51.26pcte 25Q1 4 8] s # th ¥ 29 7-8 ok, % & FAMKAT R Aadp s O PATARAKM (AARED) 1,136
L5 T A A PPl AL > A B AR AR R, R, abdee oD R s
SHIEE 46 B, 1L.0AKg AR, P REARE ZAERATEE 2.7 5 L
ot CRAH) AR, ST EATRATE, e
Gk B AR, #5546 BRA] ) — ks
24 ) 34K F 87.68GW (4 & A1), Fltb+8.70%, 4 T & %4 14%:; 50 7 7R300

/MAA4E 45.71GW, FlHb+46.93%, ST HH M H Y kG h %454 -
WAL, A 16 NRBEBINGE, BEBRFE 70 24, 255 b
= R +98.76%, W TAT LT F A, BAKE, 24 S8k, AH4RMX
A 4B 414.23 1L, FH-40.29%, A% 1.22%, F H-11.55pct.

”Hwﬁkw\

25Q1 Wit %t 17-18GW, FF L& 4 FIkizZAIKE; M4t 10GW, g2t senzd  Deczd  Ap2s
#oh BRI E 25%.
#H KRR Wind

B A 5 4E{E
FJEIUT R E R E — e i), KAV BN AR R BRI, A
S4B EAKE, RMTRAEME L SN, B TS RLHFRIE, 7
72 8] 25-27 S5 )3 & 4 #1108 #-35.19/+50.71/+70.45 12 T (25-26 A AT{A
T % 174.2%/28.8%) . % &%) 26 4T A& BA DKL, N =3 EF
BAX N, KMk E 26 F4EME, T8 26 5 Wind —& A 17.11
& PE, #)B5|,\ 6 sk, Wbk Kz AEE, Mg Rl is B, A
Pak B AN, AT 5] 26 F 17.11x PE, 3t BARM 19.33 T (flMﬁ
33.6 T, i 25 @ 32x PE).
AT AT A ETREIAI TS RKRRAA. BT R
ZZ MM BARGHE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARTEF) 139,104 91,994 95208 118,859 125,613
+-% (2.33) (33.87) 3.49 24.84 5.68
2B BN 84 A (AR T E ) 13,574 (7,039) (3,519) 5,071 7,045
+-% (47.24)  (151.86) 50.01 244.13 38.93
EPS (AR T, &) 3.02 (1.56) (0.78) 1.13 1.56
ROE (%) 24.71 (14.00) (8.15) 11.15 14.94
PE (1%) 5.41 (10.43) (20.87) 14.48 10.42
PB () 1.19 1.52 1.63 1.64 1.59
EV EBITDA (4#) 3.55 55.41 22.15 7.23 5.74

PR R R A ANE L RAT RN
BT E PR B SFE AR GHTITZ YR IR 89— 5, 75 FL—A2 G5k, 1
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Bl BTLRARFILER B&2: BE&4FHRR LR
e i . .
— AN Tkl Ayoy (&%) — 3 A4 A 12 £ 4 Fidyoy (% %h)
1600 - - 140% 300 - - 250%
1400 A '\ r 120% 250 A . - 200%
r 100% - 150%
1200 L so% 200 L 100%
1000 1 L 60% 150 A - 50%
L 0,
800 L 40% 100 ‘ 0%
L 20% [ 2%
600 0 50 A I L -100%
L 0,
400 - 0% 0 I . . . . - -150%
L -20% . | -200%
200 1 . L -40% (50) 1 - -250%
0 . . . . . .— -60% (100 - L -300%
2020 2021 2022 2023 2024 2025Q1 2020 2021 2022 2023 2024 2025Q1
FAHRIR: Wind, 255 ARIR: Wind, 14550
B£3: HA&LAMELHLEAELL Bk4: SRFRNELL
—_— FRkRE
50% - — A R EEIES 6% - ’
0 e B R B ) e U S 8
40% -
5% -
30% A
20% A 4% -
10% - 3% |
0% . . . ; S~
2% -
-10%
-20% 1% A
-30% - 0%
(] T T T T T 1
2020 2021 2022 2023 2024  2025Q1 2020 2021 2022 2023 2024 202501

TR R R Wind, #EFR

B&5: AAMAAER

R R Wind, #5557

FIEF B A RBANT R ARIE K, BmEs T 58 LR, KK > kit 2 ERE,
RAVIAA AT e F P B E — R0 I], A2 50 = 4615 2R B RER, BT iR

5w e & M0 A

HAE R EN BB, TN S 25-27 F 2 EFAE A

-35.19/+50.71/+70.45 127t (25-26 S FETF % 174.2%/28.8%) .

BAA (A% AFM CGALE) % 4w & (pet)/%

RE 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLUA (BF L) 159937 190424 NA 95208 118859 125613 -40.47% -37.58% NA
AR (%) 11.2% 11.9% NA 6.01% 14.2% 15.3% -5.15pct 2.32pct NA
V2 & B 814 A1 (BAL) 4745 7123 NA -3519 5071 7045  -174.16% -28.80% NA
AHE (%) 3.92% 4.90% NA -4.59% 5.10% 6.83% -8.51pct 0.19pct NA
B (AR, F k) 5.2 5.3 NA 4.7 5.3 5.4 -9.62% 0.00% NA
HEH-EEE (Fb) 80.0 90.0 NA 55.0 70.0 75.0 -31.25% -22.22% NA
-2 AR 11% 14% NA 1% 14% 16% -10pct Opct NA
- (AL, TIW) 0.34 0.33 NA 0.30 0.33 0.34 -11.76% 0.00% NA
wb-dEE (GW) 100.0 110.0 NA 45.0 55.0 60.0 -55.00% -50.00% NA
LARERLE 3 8% 9% NA 7% 4% 7% -15pct -5pct NA
KA kR RGN

T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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B %6: @mM4 PE-Bands B£7: @R PB-Bands
(AR ) (AR F)
BB BB
169 - 107 -
Pl N [ |
(el fbrmuey
113 A ree= —pee-
—— - T eee-- 25 R - e e——my | mme-- 6.9
_J Y X 80 m——tim , X
56 - ‘ - = = 20x I = = = b5.5x
% 15x 53 4.0x
0 T T T
E== 10x 7 2.6x
(56) 1 1.2x
(113) - 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
FH SRR Wind, AR AR R Wind, &5
B%8: “Trend ik (Wind —&##, #&ZE 20254 4 A 30 HKEHN)
B ik EPS (&) PE (&)
2 B R 2 8) R AR (L) () 2024E 2025E 2026E 2024E 2025E 2026E
3800 HK &AL 0.81 230.69 0.00 0.06 0.11 289.29 12.98 7.40
688303 CH K4 RR 17.78 381.42 0.19 0.84 1.17 96.06 21.15 15.13
601012 CH (3% 3.3 14.70 1113.97 0.51 0.86 0.57 29.06 17.19 25.94
HAA 138.13 17.11 16.16
FA KRR Wind, R
T AERBRIA. THE KRR, BT HIERERRAN.
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 63,244 66,193 64,775 72,195 69,151  BFdMA 139,104 91,994 95208 118,859 125,613
A 19,418 16,448 14,281 16,640 17,586  FiRA 102,328 86,117 89,488 102,005 106,423
B 6,988 6,707 7,398 8,450 8,299  FWAA Al 745.46 44245  497.80  647.67  654.63
FeAe 3 R 488.20  802.48 22.93 1,055 21404 FLFA 2,130 1,855 1,714 1,783 1,759
FAAT TR 2 1,346 1,086 1,063 1,655 1,339  FEHA 4,728 4,147 3,332 3,804 3,768
A 7,788 12,633 13,687 14,648 13731 M4 %A 580.85 2,002 1,716 1,356 1,138
FARA T 27,215 28516 28,324 29,747 27,983 K EARMABK (6,236)  (5,327)  (2,380)  (1,189)  (1,005)
B3 8 g 101,119 129,724 122,116 120,381 114,943  MAMMEEHIE 169.78  217.85  117.06  168.23  167.72
KA 377.32 2,307 2,891 3,713 4,825  #FHIE (177.14) 87.49 (170.22)  (86.62)  (56.45)
sy 68,270 100,025 94,250 90,020 83,414  FkA)H 22,291  (8,418)  (4,446) 7,273 10,006
A 4,721 4,851 5,262 5,774 6,256  FdIKA 49.08 63.18 47.89 53.38 54.82
ERUEIY AL 27,750 22,541 19,713 20,874 20,448  Fdshi ok 28831 32832  627.70 41478  456.93
et 371 164,363 195,917 186,891 192,576 184,094  #iH.¥% 3R 22,052  (8,683) (5,026) 6,912 9,604
s 39,340 56,538 69,150 83,441 82,438  FiiFit 3,805 (574.53) (660.69)  852.86 1,028
B 214.02 1,878 10,207 22,091 22,319 A4 18,246  (8,109)  (4,366) 6,059 8,576
A IR B 17,376 19,840 20,836 22570 21,773 U EMAEMRE 4672  (1,070) (846.97)  987.50 1,531
A E A Bk 21,751 34,820 38,107 38,780 38,347 V3B 441 13,574  (7,039)  (3,519) 5,071 7,045
ekt A4 51,193 81,460 64,187 54,779 44269  EBITDA 29,294 2,514 6,023 18,532 21,540
KAf % 28,755 51,244 39,892 29,130 17,549  EPS (AR T, A XK) 3.02 (1.58) (0.78) 1.13 1.56
H AR R 22,438 30,215 24,295 25649 26,720
RS 90,534 137,998 133,338 138,220 126,707 I &M FiLE
VMR G 12,301 9,463 8,616 9,604 11,135 &#HFE (%) 2023 2024 2025E 2026E 2027E
A 4,502 4,502 4,502 4,502 4502  Bk#H
FANR 16,136 16,138 16,138 16,138 16,138  FkMA (2.33)  (33.87) 3.49 24.84 5.68
B4R 38,964 27,869 24,922 29279 35916  FkAlHE (43.67) (137.77) 4718  263.57 37.58
)3 B B B R R 61,529 48,456 44,937 44,752 46,253 )3 AN 8441 (47.24)  (151.86) 50.01  244.13 38.93
R A AR AR S 164,363 195917 186,891 192,576 184,094 HAI&EH (%)

ERIES 26.44 6.39 6.01 14.18 15.28
ALRER EEIES 13.12 (8.81) (4.59) 5.10 6.83
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 2471 (14.00) (8.15) 11.15 14.94
2EEHAE 30,679 1,144 11,542 14,014 22,365 ROIC 25.49 (6.37) (3.13) 8.88 13.40
A 18,246  (8,109)  (4,366) 6,059 8576 ki
718 e A 6,692 9,281 9,237 9,670 10,044 3 AfE (%) 55.08 70.44 71.35 71.77 68.83
%% R 580.85 2,002 1,716 1,356 1,138  F QfitibE (%) 3820 11959 11942  116.35 89.29
#F MK 177.14  (87.49)  170.22 86.62 56.45  AFHkE 1.61 1.17 0.94 0.87 0.84
FEFEE (1,547)  (6,200) 4,095  (2,581) 3,081 #FrLE 1.31 0.82 0.68 0.62 0.60
HezE s 6,530 4256  688.33 (577.08) (530.88) BiE#
BREHRLE (45,039) (28,520)  (2,599)  (7,125) (4,032) EFFEHEE 0.90 0.51 0.50 0.63 0.67
FARLH (36,452) (28,388) (4,852) (4,487) (2,051) KKK A4 E 24.21 13.44 13.50 15.00 15.00
KB (9,107) (650.99) (584.37) (821.84)  (1,112)  EATRKHK AL E 7.21 4.63 4.40 4.70 4.80
FAIF A 520.28 518.75 2,837  (1,817) (869.56)  Hmigk (AR F)
ExKEHAE (6,465) 27,480 (11,110)  (4,530) (17,387)  HNACA (R ATHEE) 3.02 (1.56) (0.78) 1.13 1.56
FE il 126.25 1,664 8329 11,883  227.97 HMZFALK(RAMEE) 6.81 0.25 2.56 3.11 4.97
KAA# 3% 13,346 22,489 (11,352) (10,762) (11,581)  HRML4 % = (R#AT#EE) 13.67 10.76 9.98 9.94 10.27
£ il LI A 0.01 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (8.37) 255 0.00 0.00 0.00  PE () 541  (10.43)  (20.87) 14.48 10.42
HAE T e (19,929) 3,324 (8,087) (5,651) (6,034) PB () 1.19 1.52 1.63 1.64 1.59
LA 34 o 3R (20,825) 9252  (2,167) 2,359 94545  EV EBITDA () 3.55 55.41 22.15 7.23 5.74

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )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

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM 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 &, RIS A LRI FTE R — B R, R AAH N AT R E A, AT X895 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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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,

(EH-EL2URERE

o AR ZEE., LI, BB AARANEALF RIAE KR E R BTG IERRKATANZBAR . TF R
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
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

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
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 ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B 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 (£5) ARAFG

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
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