IE R AR

\ H# LA (600633 CH)

25H1 & F Ik S 53, HFHERER

OO feRE S

.' .' HUATAI SECURITIES

HERHR
202548 1 08 B | ¥ H A

¥ IR
AR R

I KA F IR, 25HL EAEI 14.14 1 (yoy+0.09%) , V=4
# A 3.77 ¢ (yoy+156.26%) , 4=dk4#] 2.03 1. (yoy+0.14%) .
A Q2 L£HMLEIK 7.08 12T ( yoy-3.66% , oq+0.16% ) , 1344
2.34 17T (yoy+386.45%, 0q+62.52%) , F=dkiaA44] 9990.53 7 T
(yoy-23.94%, 0Q-2.94%) . A& )F&4FlEEAKR@EK, TRNE S5
FRANHFANLHHEERT S AIAMEEFAGKT L LR TALE K Mg
da, HFAAMEE K EE 1.31C; o dm, » 8 WE 10 Bk R INE
20£) 0.8 Lo RAVKIAIF NS HR LS5 E LI, AR I+ &
S REIIRIE, BFF CENT TR,

B GFAREK, Al LE+2TFEFFRBRFRE

25H1 &Rk S EHE LI 7.06 1274, yoy+9.02%; T/ &4 R
% 25H1 =LA 10.15 LT, yoy+1.62%, # #lid 2.94 fc .,

yoy+14.48%, # 4K £ Bz A Al HERAFERKRE, b, N $
FERL SRR KK, FIAN 3.82 47, yoy+13.97%, EE T
KBS Pk fink, #7138 6 AN F Kt H5ATATF R K& FITAE
R FHEFRL Al ) BREF AR R AN RA ST 2 F8 KK
BRNZE, AR Al AR RZEFH @ EEIRE, A ZIRs)A
PR AR BAF R R E R E, FOT AR S S e AR K,

RFEARAGBENA R, EAEZLFHEHEL

§ A SA B E ik Mo A K eRIRE AR, HF AT G R EAE P S R B
LAH kA o — R, AR WEFRKPE T O EhbiEid 5000 FA2
KAABEH Sy A5 o BRAVINA RAEF S H 23R H 1 50T 7 22 AR A Kook
{2, RFEFETETAE Al HBFREK, I, £ 25H1 #4& K In &)
IR RER” FWORFE, 2H iR A 5% 86.7%, 6k £ %M.
LA M AU T KK 8] B AF AgentPaaS A 4%, HER&ER XA Al
ESFfMisE, HHDERK Al AETHFER, BMNINA, FrEK52
B RORERSFREIRAD N IHFHREFEK,

B AR 5 4E4E

KAMGEHBAAN, it 25-27 F)a&4A1EA 6.73/ 7.73/ 9.06 1T,

stz 383k ) 31.57/14.88/17.16%. T SOTP A&{hik, 454 % #7735
1EE, HMLF 25 FHRLk4% 25 X PE, &4k 4% 33 X PE, &5
9X PS, BARMA 19.65 L (AT4H 16.27 &, & F 25 5% 4k 4 19.3XPE,
B4 4 28XPE, #F A4 8.4 X PS) .

Re 4R Ak dAn KBRS, IDC XA R L RAIAH, o5k it
Je R BRI o

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

BRI (AH): EN
B iR (AR T) : 19.65
A& B R

SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

£ Y B 5 R
SAC No. S0570523100001  wujun023190@htsc.com
+(86) 755 8249 2388

A AR
B AR (AR ) 19.65
KN (ART REB8ATH) 14.28
T (ARTER) 18,108
6 ANAFH BRI (ARFET) 904.54
52 AAs s (AR T) 7.88-19.75
BVPS (AR ) 8.00
i dr
—_— i
06) %300
135
100
64
29 /«.M
J >
(7) + . . .
Aug-24 Dec-24 Apr-25 Aug-25

F#R K : Wind
2B R EARE A
4 FE (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 3,097 3,418 3,616 3,729
+-% 061 1037 581 3.3
)3 B &N 8 441 51153 673.04 773.18 905.87
(B7)
+-% (22.84) 3157 14.88 17.16
EPS (5 #f # %) 040 053 061 071
ROE (%) 515 654 714 7.94
PE (4%) 3540 26.91 2342 19.99
PB (4%) 181 171 163 154
EV EBITDA (%) 20.32 1549 1404 11.34
BEE (%) 063 140 140 140

PR R SINOPS N YRt
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B&l: “Trbaa4d
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.'.' HUATAI SECURITIES

SOTP 14

1) AR AAVERE AFRAT LT EH#R. S, AN K5, BRAHAEA TN
8], 2025 F#F LA 5T b 8 Wind — 2 F47 PE 34554 25X, # & 8] Mg £ 55 2%,
AR BRAR, B EERDHERI, &F 255 25X PE. #F LAtk 4 25 F M) J3 &4
AT K 6.33 1070 (B H k54 A 5 45%), sk A 7T ron &) 4 4E it H iz b 4-3F 2 7718 158.3
L7,

2) HAMGE SIS : 2025 F 3 FAH L 5T b 8] Wind — 2 #4 PS %184 9 X # &N
3 IDC L4 HFHES L F AFTAMRMN AR LS EMAE XL RTN, % F 255 9XPS,
FAVH HARAE IR S 25 FHMBALTTAR 9.16 1L, K AT H S 451E 7 5% b 434 5
A4 82.4 1270

3 MFBH: ARFHANLEERIF, B ERT L LR HFEHNNERH TN,
2025 S F B4 TN 3) Wind —& 4 PE ¥{4% 53.6X. £ &N 3] B4k 5 1Ry
FHAL T TN 8], ok 44 A B K PEAK, BB XAFRIE, & F— 2 @ /arg,
HF 25 F ok 444108 2550 7 L (A AFE 3%), 4F 25 %33 X PE, HiZ LS5 ET
14 8.4 1 Lo

R, BN IABEE T H N 5] 2025 F BARTAA 249.1 e L, 2w BARM 19.65 T. 44
“g’:}\” i%’,_é&o

I 1 A LHiiE (L) 2025 PE (X) 2026E PE (X) 2025E 384 4] (fz7.) 2026E H&# 4 (ft.)
ZEERF 303 40.5 25.5 75 11.9
e 284 26.2 23.3 10.8 12.2
o 261 18.3 16.0 14.3 16.4
Wit A 12 15.6 13.7 72 8.2
2025 F3 PE (X) 25.1

TiE 35 1 AR LHFE (L) 2025 PE (X) 2026 PE (X) 2025E Ja &4 4] ({2%) 2026E J38% 4] (f27.)
EXR 247 60.2 46.6 4.1 5.3
B EET 151 45.8 37.8 33 4.0
X LB 132 54.8 39.4 24 3.35
2025 F3 PE (X) 53.6

PEH R AR LA TE (L) 2025E PS 2026E PS 2025E #ik (fzx) 2026E Eik (fet)
L% & 201 8.3 9.1 24.12 22.0
P AL 90 7.3 5.7 12.38 15.87
AT iy 83 47 4.0 17.5 20.59
X 3 166 14.7 1.0 11.26 15.09
2025 3 PS (X) 8.8

£ 2025 F 8 A 7 BN
FARR: Wind, &R

BT P 55X R I W] R IR 8 — 3 2,

7 F e —AZ ] 1k
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BA2: o-3HME

25E dA (fLi)

Gy BRI 5

HUATAI SECURITIES

25E 3 &% Al (fLx) B ARMEEARH (X)

i E (L)

T R 14.07 6.33 PE: 25X 158.3
HAEZ LIRS 9.16 PS: 9X 82.4
RFEM 8.50 0.255 PE: 33X 8.4
it dia (fe) 249.1
ERA (L) 12.7
BARH () 19.65
FAH kR Wind, A& TR
B%3: ## LW PE-Bands B%4: #HHMH PB-Bands
(AR ) (AR )
AL
21
————— 45x 16 == === 25x
— — — 40x - == 21x
30x 1 1.7x
25x 1.3x
5
15x 0.8x
0 + S 0 S

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

FRRR: Wind, & &5F 7%

K Wind. /55

R & 3T

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

1) dfHiaXBEEEHRE: B AT 8] A3 3T = e sk T4k KR AT, A4k

J6 SRR Sk At i AR, BR B TR F TEANLS

TALTT A3 8] A8 Kk 4 = £ — #5786

AAZ, 47k B BURGY

2) IDC #E AR ERFRRBRMM: KA T S AR LB MBS MXBR, IS

AR, RBERH BT, BPEREY R,

3) HBRLFEERBRAI: A SKRFAFXEINT B ENLFRBEY

B HIEEHN, REBNH R0 F LG5 R I,

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

h, ME E&T AR
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 3,147 2,944 3,922 4,537 5685  FiMKA 3,078 3,097 3,418 3,616 3,729
EI 1,893 1,394 2,435 2,876 4136  FRmRA 976.79 1,297 1,274 1,350 1,383
B 596.16 ~ 774.16 73829  861.97  788.32  F LA AMAe 18.17 17.15 20.17 21.34 22.00
FeAe 3 R 68.55 46.67 80.50 54.05 8470 HLHA 42399 43134 44433 47012  484.82
FAAT TR 2 57.96 84.42 7273 93.55 7793  FRHA 466.39 43554 47851  506.29  522.12
A5 37.76 85.36 35.58 92.50 3879 MHHA (12.56)  (16.32)  (19.28)  (24.52)  (32.22)
FARA T 49368  559.38  559.38  559.38  559.38  #/Tafifik (189.12) 0.00  (68.36)  (72.33) 74.59
FERFF A 9,763 9,394 9,258 9,040 8,810 NAMIEE A& 20.07  (19.31) 40.00 40.00 30.00
KIBF 1,740 1,577 1,615 1,603 1,606  #FAAE 213.80 46.92 60.11 111.65  105.88
B R %A 1,553 1,748 1,742 1,697 1,611 ZRAlE 838.75  577.89  809.41  900.80 1,072
T3 7 767.21  685.81  497.74  330.02 18521  FIMKA 3.22 1.29 2.26 1.77 2.02
HAAEFEAD R~ 5,703 5,383 5,404 5,410 5409 Bk 3.07 1.26 2.16 1.71 1.94
Wt s 12,910 12,338 13,180 13,578 14,495 A& 83890  577.92  809.50  900.86 1,072
s 1,516 1,047 1,291 1,123 1,335 FrigA 148.08 36.29 96.86 82.18  113.06
FEAlEE S 0.00 11.43 11.43 11.43 1143 A4 690.82  541.63  712.64 81868  959.18
A IR B 43276  276.61 42021  317.77 43872 Y HEAHE 27.88 30.10 39.61 45.50 53.31
A E A Bk 1,083 75891  858.95  794.17 88527  JaA#A 344 66294  511.53  673.04 77318  905.87
ksl [ 64286 31071 31071 31071  310.71  EBITDA 1,114  858.16 1,060 1,141 1,306
K Ik 386.79 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.52 0.40 0.53 0.61 0.71
HAeAER A 7 256.07  310.71  310.71 31071 310.71
R4 2,159 1,358 1,601 1,434 1646 EEMFE
VMR G 881.96  974.95 1,015 1,060 1,113 &#HFE (%) 2023 2024  2025E  2026E  2027E
A 1,266 1,268 1,268 1,268 1,268  REfES
K AR 2,969 2,869 2,869 2,869 2,869 BN (40.65) 0.61 10.37 5.81 313
B4R 5,638 5,871 6,406 7,020 7,739 FLAlHE 24.83  (31.10) 40.06 11.29 19.02
)3 B B B R R 9,869 10,005 10,564 11,083 11,736 3B E 3441 3538  (22.84) 31.57 14.88 17.16
Rtk AR AR S 12,910 12,338 13,180 13,578 14,495  #HAEH (%)

EXIES 68.27 58.11 62.72 62.68 62.91
ALRER EEIES 22.44 17.49 20.85 22.64 25.72
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.93 515 6.54 7.14 7.94
Z2EEHAL 840.01  242.95 1,189  561.06 1,377  ROIC 11.03 8.05 11.59 13.07 16.96
A 690.82  541.63 712.64  818.68  959.18  #4k#L S
8 4K 286.29  294.39 267.71 262.60 263.75  FF aE (%) 16.72 11.00 12.15 10.56 11.36
%% R (12.56)  (16.32)  (19.28)  (24.52)  (32.22) A AtkiE (%) (13.17)  (11.40)  (20.01)  (22.70)  (31.26)
#F MK (213.80)  (46.92)  (60.11)  (111.65) (105.88)  EALE 2.08 2.81 3.04 4.04 4.26
FEFEE (148.10)  (620.30)  342.04 (329.94)  337.02  @&FHkFE 1.89 2.49 2.83 3.73 4.05
HezE s 237.35 90.46  (54.05)  (54.11)  (44.80) BiE#H
B EHRLE 96.95 (283.48)  (29.37) 108.41 104.46 B RAE 0.25 0.25 0.27 0.27 0.27
KA (326.08) (202.62)  (52.66) (5.37) 2335  RTKEKR4E 6.71 452 452 452 452
KB 385.66 19.42  (38.12) 11.70 (2.64)  BAIKRZEHE 2.19 3.66 3.66 3.66 3.66
Az e 37.37  (100.28) 61.41 102.07 83.75  HEHIR (AKF)
ExEHAE (187.59) (717.54) (118.14) (229.10) (221.39)  HRk & (KA #E) 0.52 0.40 0.53 0.61 0.71
FE il 0.00 11.43 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.66 0.19 0.94 0.44 1.09
R IHEH (54.27)  (386.79) 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 7.78 7.89 8.33 8.74 9.25
A3 4G o 0.00 2.34 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 26.90 (100.13) 0.00 0.00 0.00  PE (%) 27.31 35.40 26.91 23.42 19.99
A F AL (160.22)  (244.40) (118.14) (229.10) (221.39)  PB () 1.83 1.81 1.71 1.63 1.54
G 3 o 75121  (754.02) 1,041 440.37 1,260  EV EBITDA () 15.50 20.32 15.49 14.04 11.34

S
At

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

PHTIFE 9
RA, kRIE. RIE, HILWAREN R LRGN EEFAH R BT 2 ATITIARAGIER R AATAGNDAZT R, KR, LA
Bk R T3 3 A I BT R A 6 SL AR S U AT A 34 60 25 L 4 K B TS T 3R 6

— 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 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

ANERAZ FINRA 89t i, Ry ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7 #t5T
*&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

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARIEALAT T 69 IR A FF VAR I, 47 F BT e 70 =T e R K T Aa 698X, TR R TR & 25 %
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFAE., REBAARMMKALH] FIoEARETRBAMIFGIEFRRTANSRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTEENGIERMTATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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 F540, EE T A LN DAX #540) , Bk 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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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) AR E

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

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



