IE R R ARE
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1Q25 A /I K, KBk FF Nk

R

E R
202545 A 06 B | ¥ A

SR R
AFREF

ARIE N 5] 2024 FF4R 5 2025 F—FH, 2024 F 8] 2HA 2.73 L,

Bl LR Y 6%; V384 A)E 4-1.00 2T, Ry 7 8%, & il L& #M4&,
1Q25 8] Bl A 0.94 fet, FLEK 80%, KAKREK, &R
B EE SN K, ABCRT IR oy 89 R85 3 0k SR AT AR K P INTT IR SR
MpeE B R BEFAIEA-0.07 12T, RLRT 61%. 48 “EN" T4,

2024 $HHREEVSAKE, HEARALERE

mpy kA, 2024 SFNJmAFELERIILSBTIAN 213 1L, RLTE
15%, T EXEAMKTHE, ATHRD LG SHECLETN LS
BAH 0.37 1L, Bk 31%; VCSEL % 4 Z 5|k 48044 0.04 12,
B3 Kk 47%; HAd 524 Hh 019 121, BEIEK 135%, HANH8 £
ZRANRBEGHEH SRR E,

1Q25 LA EFIE L, FAFERRT

2024 4t AE A 24%, FIT# 10pct, L HHEEE 794
AEH 1%, BT HF 16pct, &AVAA L E R T H TS mEIHH. 1Q25
B b A E A 29%, FlHRFT 3pet, bR F 15pct, HAAVAA L&A
BNZEM A, T AT @ 8] E4E RAF, 1Q25 84K E 1 I K 5 R
F 5514 3.35%/10.06%/29.16%, %% F]Hk-1.32/-7.02/-26.63pct, &K A1A
A EF AN BRI K R AR B 49 2 A

HEELFERR, BEASH FERFHTFARKEZN

B “C—F G —H R BEY R, AT ek, HEELSFE T
R, BAVHEAE R FEHRFATTFRKZN: 1) 28 4£ 100G EML ¥ 48
SHRAAURKE R, BRI ANBORM: 2) NRARGBAT LA KBS
kP A KK, Ao KHHRATGREEEE: 3) AL LFE, &
& BT AT AN F B SRR AZ A2 BRAE B D BRI K e TG G i e e A F
K FAL A INFE A BB AR 6], 46500 8) F S BR A L AU

gﬁ% “%)\» i’Fﬁ

FRE| NG RBAE LS HSE Rk, &AM LA 25-26 SFEMEM, HF3IAN
2027 S£M, 5 %% 4.15/5.10/6.02 (LB & : 4%/5%/-) 1. 3 Wind
—H AR, 25 FT b8P PS A 12x, FEF N AZHEREAG R
Bk WAs, VARAE B 3m B4 S R A A Bk B ok, A BIBFHNRANELE
FE 4GBk 241, 4F 3] 25 4 PS 30x (AT4A: 22.5x), 4 F B #=# 70.68
A (FMfE: 51.15 ). 4 “EN” H4E,

A&7 EML SR FF R EARBIAA . RGBT % E P F361 B .
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 290.21 272.64 415.31 509.69 602.41
+-% (24.74) (6.05) 52.33 22.73 18.19
2B BN 84 A (AR T E ) (91.95) (99.74) 21.05 42.97 78.12
+-% (177.10) (8.47) 121.11 104.12 81.81
EPS (AR T, RATHH) (0.52) (0.57) 0.12 0.24 0.44
ROE (%) (2.96) (3.33) 0.70 1.41 2.49
PE (1%) (109.28)  (100.75) 477.32 233.85 128.62
PB (1%) 3.24 3.37 3.34 3.29 3.21
EV EBITDA (4%) (132.59)  (161.33) 94.29 68.68 48.61

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

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

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

# A5k

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

AR
SAC No. S0570523080006
SFC No. BUP971

A X

B (AR D) 70.68
A (ART KRZE 4 A30H8) 57.00
AL (AR T ET) 10,048
6 AMAFHERIH (ARTAET) 329.78
52 A& E (AR D) 23.63-68.63
BVPS (AR ) 16.88

BAHh AR

] —_—
) %300

75
46
18 M,
(1)
(40) .

May-24 Sep-24 Dec-24 Apr-25

AR IR Wind

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



HUATAI SECURITIES

K%Y (688048 CH)

BTN A E T @, FEINGABRELSFH LT KGR, KANLAMNIEAELELL
AERN, ARRAEBRNAERAFTXT, FRAREA2HE, KNAT2A 38 2025~2027
FBBAHHH 4.15/5.10/6.02 (FT14: 4.01/4.85/-) 1o, it/ a) 2025~2027 )34
% #)E55 A A 0.21/0.43/0.78 (#T44:0.10/0.20-) 17T

Bil: BCBARBRRESNL

AT kG AEBE
2025E 2026E 2025E 2026E 2025E 2026E
Bk 401 485 415 510 4% 5%
ALAE 32.0% 32.9% 33.4% 36.7% 1 pet 4 pet
EY S EY 32.0% 27.0% 28.0% 23.0% -4pct -4 pet
Ja -4 % 1 10 20 21 43 107% 110%
FH R Wind, 2 &5 al
BE2: NIAFHRARK B43: A& EEF5FEELRL
(BFR) B LA Yoy () CEEO) w— 5 5 £ YoY (% 4h)
500 - - 100% 150 1 r 200%
450 - i
L 80% 100 | 150%
400 1 100%
[ 0
| L 60%
9 ' 50 1 50%
i [ 0
300 L 40%
250 - 0 - L 0%
L 200
200 A ° | 500
150 1 L 0% (50) 1
| 0,
100 | o0 100%
| 0, 1
50 | 20% L -150%
0 - r -40% (150) - L -200%
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25

FHER: Wind, EEHFR %iE: 2019, 2021 391k

FHRR: Wind, 47

551 7-795%. 340%.

B&4: NIAHELARAEAE B45: NAkA%

WEEAE — — —FEEAE = = = HREAE

MELAE = = = EERAR

80% - 120% -
60% -
40% \/\/ o l‘
-
20% - _--- A 1\
o PR \ 80% - 1\
\ \
0% . . , ' . . ‘ !
° 7 \ ’ ! \
-20% / \ Phd 60% - , \
- = e
-40% - / 7 \
/ I _ -~
60% - / 40% - —I_-\ \ P \\
P d
80% { ! ] S - _- N
/ 20% 4 1 VS =-
-100% . \ e
_120% J 0% e ——

2019 2020 2021 2022 2023 2024  1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25

FHR R Wind, 55 FAFRIR: Wind, &5
R P F B SE XK GHTIFE VR IR 89— 5, 78 Fse —A 7% 2



V 4 KN te 32 iF %

k%% (688048 CH) § VM susrai secunmes

BA6: THAIMHMEE (HE 2025 F 4 A 30 HAEH)

B ATFAE Fik (BAR) PS (X)
EH R IR LA () (FFHR) 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
688498 CH  BRAFHL 114.70 9,858 144 252 450 625 68 39 22 16
688167 CH B AAHL 64.65 5,842 561 620 886 1,182 10 9 7 5
688313CH M4 25.85 11,860 755 1,075 1,616 2,092 16 11 7 6
FHh 31 20 12 9

688048 CH KN 57.00 10,048 290 273 415 510 35 37 24 20
E: Trba 8] 2025-2026 F U H & & Wind — 2 A
AR IR Wind, &R0

B%&7: KA%¥ PE-Bands B48: KA%¥ PB-Bands
(AR ) (AR )
— k% e
1144 4 129 - L
lapn—L LY Tt
572 - . )1(410 I | 6.7x
0 - : : . - )l<175 - — = 53X
940x 64 A 4.0x
(572)
oo - 705x - 2.7x
Rl _
(1,144) A 470x 1.4x
(1,716) - 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
FAER: Wind, £EFL AR Wind, AR
o =
W3R T

EML %/ #F R R BIRH . BB T % & P I3 R B .

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

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 1,962 1,633 1,657 1,635 1,612 BRMA 29021 27264 41531  509.69  602.41
EI 767.02 59160 44560  538.89  366.83  FLkA 192.87  207.62  276.61 32261  359.06
R K 156.83  107.80  169.07 12218  179.02  FLAs A Ae 2.05 3.75 2.39 3.50 5.04
FeAe 3 R 13.92 0.91 21.67 6.04 2672 FLFEA 18.19 10.00 14.54 16.31 18.07
FAAT TR 2 8.69 7.16 16.99 12.65 2238 #FRFRA 41.05 41.15 53.99 56.07 54.22
HH 199.80  168.94  199.87  179.67 19829 W% A (9.41) (8.04) (3.76) (1.02) 0.39
FARA T 81556  756.72 80376 77511  819.05  # EAiAdik (58.09)  (48.83) (8.31)  (10.19)  (12.05)
FERFF A 1,454 1,669 1,767 1,821 1,958  AAMEEFKE (48.00)  (14.36) 0.00 0.00 0.00
KIBF 12752  267.37 31529 37470 44621 #HR4IkE 27.45 23.82 32,97 32.17 31.07
sy 711.00  760.28  831.39  855.06  948.26  FhAH (118.36)  (133.37) 27.06 5599  101.51
R F 7~ 17.38 15.12 10.33 6.31 285  FAIHKA 0.08 245 0.70 0.82 1.01
HAAEFEAD R~ 598.14 62617 61012  584.65  561.04  Fdshi 0.26 0.19 0.26 0.24 0.23
b S an 3,416 3,302 3,424 3,455 3,571  FIHER (118.54)  (131.11) 27.50 56.58  102.29
s 25047 26022  361.25  349.68  387.40  ii3Ai (26.59)  (32.89) 6.53 13.82 24.64
FEAlEE S 63.69 31.07  100.00  100.00  100.00  ##Iid (91.95)  (98.22) 20.97 42.76 77.65
A IR B 11339  151.87  150.40 17222 15421 U #HEAHE 0.00 1.51 (0.08) (0.21) (0.47)
A E A Bk 73.39 7727 110.86 7746 13320 AN EHA1HE (91.95)  (99.74) 21.05 42.97 78.12
E LRk 55.81 49.51 49.51 49.51 49.51  EBITDA (65.46)  (55.00) 96.31 130.85 188.40
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (0.52) (0.57) 0.12 0.24 0.44
HAudE R A 55.81 49.51 49.51 49.51 49.51
R A 30628  309.73 41076 39919 43691 EEMEE
VMR G 4.90 6.41 6.33 6.13 566 RHFE (%) 2023 2024  2025E  2026E  2027E
A 176.28  176.28 17628 17628  176.28 M Kk#k7
FANR 2,887 2,903 2,903 2,903 2,903  FUKA (24.74) (6.05) 52.33 22.73 18.19
B4R 4152  (58.21)  (37.24) 5.52 83.17 B LA)H (200.75)  (12.68) 12029  106.90 81.28
)3 B B B R R 3,105 2,986 3,007 3,050 3,128 VAN 84 A1 (177.10) (8.47) 12111 104.12 81.81
R A AR AR S 3,416 3,302 3,424 3,455 3,571  FARkA (%)

EXIES 33.54 23.85 33.40 36.70 40.40
NLREER EEIES (31.68)  (36.03) 5.05 8.39 12.89
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE (2.96) (3.33) 0.70 1.41 2.49
Z2EEHAL 2524  (66.15)  (76.26)  187.97 20.60 ROIC (6.42) (6.89) 1.16 2.70 4.42
A (91.95)  (98.22) 20.97 42.76 77.65 e
8 4K 62.15 84.19 70.49 74.28 85.72  FF AtnE (%) 8.97 9.38 12.00 11.55 12.24
m4% A (9.41) (8.04) (3.76) (1.02) 039  FAfikE (%) (20.64)  (16.93) (9.90)  (12.82) (7.01)
#F MK (27.45)  (23.82)  (32.97) (3217) (31.07) AHE 7.83 6.28 4.59 4.67 4.16
FEFEE (18.29)  (80.46) (126.78)  109.22 (106.04) & FHLF 6.94 5.47 3.90 4.03 3.51
HiezEas 110.18 60.20 (4.20) (5.10) (6.04) BiBfkAH
B EHALE (119.52)  (140.60) (135.65)  (95.70) (192.27) &# =A% 0.08 0.08 0.12 0.15 0.17
KA (504.48)  (78.58) (120.76)  (68.45) (152.40)  FKIkH A4 FE 1.66 2.06 3.00 3.50 4.00
KB 360.31  (88.06)  (47.92)  (59.41) (71.51)  mAtMkHAHE 2.10 1.57 1.83 2.00 2.20
Az e 24.65 26.04 33.02 3217 31.64  HBEHEER (AKF)
ERxEHAE 53.69 31.31 65.90 1.02 (0.39)  FRMH(RAMHE) (0.52) (0.57) 0.12 0.24 0.44
FE il 63.69  (32.62) 68.93 0.00 0.00 HRZEAEA(RIME) 0.14 (0.38) (0.43) 1.07 0.12
R IHEH 0.00 0.00 0.00 0.00 0.00  HMAEF(RATHER) 17.61 16.94 17.06 17.30 17.74
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 7.65 15.65 0.00 0.00 0.00  PE (%) (109.28)  (100.75)  477.32  233.85  128.62
A F AL (17.64) 48.28 (3.03) 1.02 (0.39) PB (&) 3.24 3.37 3.34 3.29 3.21
G 3 o (40.60) (175.42) (146.01) 9329 (172.05)  EV EBITDA () (132.59)  (161.33) 94.29 68.68 48.61
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTIT 9
AN, £, WAL, SbE, HIEARRETE RGN EEART AT ARGIER RATAGPAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&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
BB A AR R R R KA B @R 0 RRIEHH R

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 LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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¥ 4% (688048 CH) Lo b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o KB (688048 CH): i saktsft (FH) AMAS) ., LFNa /R RN FEEFA RN 6T 5T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMITMEN, MAELE., B L ERAARMAALTHF RI2E AR ETRAAGATIEARZAITANZEAR TER .
ATV B AR R AL RIS AT A ARG IE R R EATAF RAEATA AN A1 5. KILE P RAN “HAAL &
#¥ FINRA = XL T oM RIER R o AT ITARYE 2 AL R MO NF= BAIRE /) FRIFFH B, Q&R AN T4
ATk S 0900 N

o KALY (688048 CH): £ FIEHRMRHA RN, TN f/AAKENNEARELFBZA 12 ANAAYE ™
ARG N 8] AL FL T ARAT IR 5 OB B 6

o KALY (688048 CH): K FiEAMM A MRAS ., HFASF/R ALK N8 EEFARG NG E— R L @IIEHR
8y L5 2k 1% 30 L,

o HRIEKRIMA RS LT NS/ REFEENF], RIRIFITEVAA FIARKILH NG E P & R EERIERGR
FBENSMIEANTALILE, OERERMGE (AIBITAR) LA EEAFTHBEEZNWIEANITALIL, K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L F AR EEENS, RIAEZRFEHEE,. TERERTRAEHA ARES PRI M
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HEANSE TR,

Fihok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R PR KBRS AT A DA DR IMT AR A, FER (MR E) AR Y 4
B, AR S S RAARBE I, 045 KA RN R . B RIER (A AR 8 T i A 4B (1
SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEMNE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B
WA, B AT HEEA A% 225 54, T HhEH iR s, HETHLEAFBBAMIEREL, £E
TRk g i 100 454, & BT A AR A DAX 1550, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 A R E-15%~5%Z ]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183
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BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



