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Q2 kg AE, HIF H2 HFHEXMAHE

OO feRE S

.' .' HUATAI SECURITIES

B EHFR IR R IR
202548 A 158 | +EA# LR &

N BN 2025 R AN 44.3 1L, BH+9.0%; 3 E4F1E 4.7 12
T, FlH-26.6%. 28 25HL FlIEAKE, F&RESINEHBAE, AR E
FRIMEE L HME AR, FEIME—, FHNEZLEFELERTED LB HR
MBE, REFHEDELYEAT, KRNAFAN TFFLEGHELERE, £o
BRI s S IE S B AN BAR, NS BSITE R DR S EN, IHEARAESS
Mo BAMEIFN ) EBHELRMAZAE, SEARBRBRELS, ROTH
TEASERGT A, %8 “HHE PR,

Q2 b GgsaAE, T2 ZEBHMNLEHNTHE

N 8] 25Q2 FIALN 22.9 12T, B/IFRI-17.1%/+6.4%; a4 F1id 1.9 12
T, FlIZF6-49.6%/-31.6%; £4% 16.3%, F)/3R}k-6.3pct/-4.1pct. /2 8]
25Q2 w A A IAAKE, KAVAA LR ZBHMANELTHENRK. 255,
NE RV HERYIAN 7.6 10, FlI3R6-46.9%/-36.4%; #iF 4L
TALELEAN 2.1 10, B3R +48.4%/+223.1%; % 7 T425 % & & 410N
13.1 12, Fl/3Rt+10.9%/+48.1%.

EFITREAN, HIFH2 EHFE M

NI EFITEFRCH G, RENSFFR, BATAEFITEYS 196 12T (&K
Z22558A120), APHEARLYELZHERYEGFREEIRTYHIE )
IAEE &K% A 110/36/50 12, % 25 F 4 A 21 HR
-4%/+20%/+14%., /8] L XS FReshiEg, A A Mg E R A A~ T,
A ZE 25H1 KA H 31.2 10T, F/I3FEE+66.9%/38.0%, & F fifx 16.7 1
T, BIZRI+473.3%/+87.2%, & F B4 5% R4 o kG5 8
. HERBNINSAERFTACLBF L, Hit FEFEZHFHIMAESE,
R BARE A B85 E

BEASERNZER, NEAEHITEZETH

1 BA: BAHARS CERA B RBIRES, it 25-26 FIE4 7 R 4B
AR, BAEERIRZAET D RES EN, LTSN ENS T L. 2) #HI:
¥ H 25 4% 8 A & AR7 #34%, HARMRMIRHA 11%ZE 81 3£4/MWh, Cfd
ASRBREM 15 FRAZE 20 F; oAk, $ESETES LBHE, A
PIRF B M EAG G, RMAEF NS RRKE 4L, LEERAAT 2,
HPFRINEITE RIS,

B AN 5 4E4E

BAVRAF N E) BAFN, T 25-27 F EPS % 2.81. 3.24, 3.41 T, it
N8 25 5 Wind — & H PE #4454 17.20 42 (#7414 15.69 1%) , # &3
B BB K NARALRE, EFITEATN, B LG EMANGETH, 2d T
AN LERAE, %N 5 25 F 20 15 PE, #4H BARMH 56.20 T,

R RAFMAE LR, & ER e E EIE R A

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

B R (BF):
B AR (AR ) :

vEH
SAC No. S0570522020002
SFC No. BSK177

SAC No. S0570518110004
SFC No. BSJ399

k&
SAC No. S0570522120001
SFC No. BVE697

TEH
SAC No. S0570124070070

R
56.20

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

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

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

T YN
gongyubo@htsc.com
+(86) 21 2897 2228

E AR
BAR (AR ) 56.20
KR (ART #HEB8 A 14 1) 51.39
T (AR ET) 35,342
6AMAFHERIH (ARTEF) 413.39
52 AR (AR T) 44.39-58.94
BVPS (A K ) 10.38
i dr
— T YL

(%) i %300

28

19 o\ A

.
10
o \\w
) 4 T . .
Aug-24 Dec-24 Apr-25 Aug-25

FA kR . Wind
ZERAEARE A
2 EE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 9,093 14,100 15,663 16,348
+-% 2438 5507 11.09 437
3 B ENE 44 1,008 1,935 2,231 2,342
(B7)
+-% 0.81 9198 1529  4.98
EPS (R4 # %) 147 281 324 341
ROE (%) 1469 22.80 21.25 18.58
PE (1%) 35.06 18.26 15.84 15.09
PB (1) 515 416 337 280
EV EBITDA (%) 2546 1294 1116  9.58
BEE (%) 088 062 067 0.66

TR R A AE,

5 5 5 TN
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# 7 €40 (603606 CH) VM susrai secunmes
Bil: ELRBRARFILHER Bk2: BPEAFBARLER
e . . i . N
_—— N - - - = Bl Ayoy () — = A 1 = = = = Jag4Flidyoy (%)
100 - - 70% 14 - r 120%
90 1 ” - 60% 124 . L 100%
80 -+ 2 L
i - 50% 10 | ‘\ - 80%
4 \ - 40% \
60 A 7 \ N F 60%
N - 30% 8 1 N
50 A N 2004 L 40%
~ r 0 6 4
40 4 \\ L’ S~ o . N L 20%
30 A \ 4 4 \ y S
20 A 4 F 0% \ ,/ F 0%
-7 2 N ’ Ss L oo
10 - F -10% -20%
0 - T T T T T + -20% 0 - T T T T T + -40%
2020 2021 2022 2023 2024 2025H1 2020 2021 2022 2023 2024 2025H1
FAtRR: Wind, % &5 FA KB Wind, EHEAFR
B£3: HA-LMELHLEMELTL Bk4: SRFRNELL
35% - _%ﬂ—? 4‘%’1? @‘1%%’#]—? 'Ef'iﬂjﬁ’mi?
30% - 4% 1 —— R R —— 5 N E
25% A 3% - \
20% - 206 - \//—\_/
15% -
1% -
10% 4
e —
0% T T T T T
5% - o~
0% . . . . . ‘ -1% -
2020 2021 2022 2023 2024 2025H1 2020 2021 2022 2023 2024 2025H1
WK R Wind, &R Fp kR Wind, %555
B&5: THAS/EEL (Wind —8H#, BE 20254 8 A 14 Bk&H)
B’H AL EPS (7L) PE (%)
R INERES (&) () 2025E 2026E 2027E 2025E 2026E 2027E
600522 CH & R A 14.50 494.88 1.07 1.26 1.45 13.57 11.50 10.01
600487 CH FiEkE 17.56 433.16 1.34 157 1.80 13.06 11.20 9.75
300850 CH 5% 37.62 143.30 1.51 1.81 2.17 24.98 20.77 17.30
H{E 17.20 14.49 12.35
FRRR: Wind, &7
B%6: #H& 4 PE-Bands B4A&7: #H& L4 PB-Bands
(AR) (AR )
— ARGy
93 131 -
___-.l'"_
__—.a__
70 M) ot m = L eeeae 55x I e 11.7x
— — — 45x - = = 9.7x
46 35x 65 7.7%
25x 5.7x
23 33
20x 3.8x
0 . . . . . ) 0 . . . . . )
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FA kR Wind, &R % FH KR : Wind, EHZFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 7,917 8,520 11,578 12,184 16,304 B A 7,310 9,093 14,100 15663 16,348
b 2,142 2,855 4,521 4,932 7943 FRAA 5,467 7,380 10,748 11,925 12,481
B 2,684 3,323 3,727 4,203 4,401  FRAE Ao 49.27 46.40 71.95 79.92 83.42
FeAe 3 R 34.27 35.07  104.34 4310 10179  #FLHA 152,71 17761 27495  297.60  302.43
FAAT TR 2 79.08 12286  159.14  170.61  192.68 ¥ A 130.23 13416 20445  223.98  228.87
A 2,148 1,834 1,872 2,240 2298 MHEEA 8.26 (4.84) 30.00 0.00 0.00
FARA T 829.43  349.88 1,195  594.32 1,367 A BUEMRK (28.79)  (40.49)  (68.02)  (69.00)  (74.56)
R T~ 2,723 3,654 4,292 4,293 4220  NAMMEEHKE 8.81 26.11 (0.28) 11.55 12.46
KA 48.49 49.11 63.40 76.86 87.10  #&FHdE 3.46 6.98 8.20 6.21 7.13
sy 1,925 2,087 2,787 2,840 2,754  ELATH 1,151 1,155 2,208 2,547 2,673
T3 7 364.21 42364 44117  459.33  483.68  FLIMEA 0.25 0.39 1.76 0.80 0.99
FAAE R T~ 385.14 1,094 1,001 917.01 895.13  FiaIhk 5.26 7.20 4.66 5.71 5.85
= 10,640 12,174 15,870 16,477 20,524  AHEER 1,146 1,148 2,205 2,542 2,668
s 3,801 4,639 6,592 5,306 7262 FriFAL 14547 14028  269.31 31049 32594
B 0.00 40.02 40.00 40.00 40.00 &A1 1,000 1,008 1,935 2,231 2,342
A IR B 807.01 1,205 1,739 1,550 1,917  JHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,994 3,394 4,812 3,716 5305 )3/ A 54 A 1,000 1,008 1,935 2,231 2,342
ekt A4k 548.53  673.21 790.94  671.87 656.41  EBITDA 1,315 1,324 2,436 2,780 2,924
KK 353.27 510.26 615.26 622.55 607.00 EPS (AR, %K) 1.45 1.47 2.81 3.24 3.41
HAudE R A 195.26 162.95 175.68 49.32 49.40
R4 4,349 5,313 7,383 5,978 7918 EEMEILE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 687.72  687.72  687.72  687.72  687.72 RARK#H
FANR 1,304 1,305 1,305 1,305 1,305  FIKA 4.30 24.38 55.07 11.09 4.37
B4R 4,275 4,974 6,315 7,862 9,485 Al 20.18 0.41 91.10 15.36 4.96
)3 B B B R R 6,291 6,862 8,488 10,499 12,606 )34 844 18.72 0.81 91.98 15.29 4.98
AR AR A S 10,640 12,174 15,870 16,477 20,524  KAES (%)

ERIES 25.21 18.83 23.77 23.86 23.65
ALRER e UES 13.68 11.09 13.73 14.25 14.33
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.90 14.69 22.80 21.25 18.58
2EEHAE 1,190 1,113 3421 92324 3,399 ROIC 20.37 20.84 44.11 37.70 47.47
A 1,000 1,008 1,935 2,231 2,342 fzfgfe A
A 18 e 4 168.46 19453  218.89  250.76  276.86 K/ AfhE (%) 40.88 43.64 46.52 36.28 38.58
W45 R 8.26 (4.84) 30.00 0.00 0.00 A E (%) (18.68) (23.60) (44.09)  (40.66) (57.87)
#F MK (3.46) (6.98) (8.20) (6.21) (7.13) A E 2.08 1.84 1.76 2.30 2.25
FEFEE (102.01)  (121.36) 1,133 (1,664) 70252  #FHFE 1.49 1.39 1.44 1.83 1.89
HezE s 119.19 43.16 111.79  102.36 84.01 BiE#H
B EHRLE (595.51) (505.15) (940.65) (182.38) (139.28)  E i FRE#FE 0.74 0.80 1.01 0.97 0.88
KA (662.22) (613.09)  (1,071) (273.34) (123.11) RMIKHKEAH%E 2.91 3.03 4.00 3.95 3.80
KB 13.67 2457  (14.29) (13.45) (10.24) EHKZEH#E 7.01 7.34 7.30 7.25 7.20
E R & 53.03 83.36  144.82  104.42 (5.92) HEAHE (ART)
HF{EHAE (561.48) (130.64) (815.09) (329.25) (248.52)  ARLACE (R Kk 1.45 1.47 2.81 3.24 3.41
FE il (101.87) 40.02 (0.02) 0.00 0.00  AMRZFENEA(RIHET) 1.73 1.62 4.97 1.34 4.94
K% (707.63) 156.99 105.00 7.30  (1555)  HMAFE(RATHER) 9.15 9.98 12.34 15.27 18.33
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.92 0.00 0.00 0.00  PE () 35.34 35.06 18.26 15.84 15.09
HAE T e 248.02 (328.57) (920.07) (336.55) (232.97) PB (4#%) 5.62 5.15 4.16 3.37 2.80
G 3 o 30.33  468.27 1,665  411.62 3,011 EVEBITDA () 25.91 25.46 12.94 11.16 9.58
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T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

DHTITE A

AN, wRE., 23R, BARMA, FIEV ARSI R KU EEAR R R T 9 AT IR A FREGIEF R AKAT AN AE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BEATIR B . 52 &, RvA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— R FARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 TG, BITHE R Y Q4T KIEAN AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o AJre4i (603606 CH): & aaktsft (FH) AN, LFNa /Rt REN ) FEEFAIRN 6T H T
AR 1% KA L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

EWZEFARLT S “£EB-Z2BEFHE

B

EEEABRERERIIR (FB) ARNIAFESLZELEEACHIMBAFRHITRAEESI» K. HiiA () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (£H) ARANGZAERAATLRFEAMRNINGLEKTF NG, BHEALRIELREN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-Z2UEHRE

o NATIRREE, AT, BT AABANEAL I TRIofE KR EFTIR B AGIFIER R A TANRHBAR . FF M
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ R R0 RN A B AL 7 RIFFH B, QIR A AL
ARAT Ik £ 0N

o A W4 (603606 CH): EHKIERMMWAMRASE] .. LT A F/RELIKE NS FEFAARG A S E— XL @IRIER
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIEAR (AT XET) KT, FTRIANETEHFRBFZIER (RZH). AL, BHFFLZZFIRE TR
HBaAZFR,

# A

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, EATHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA I ARAR L A 15% A &

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

FH A RIEFR A TR S AR P B A4 RO GE R TH0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFBIEL AV EGGIEARBEE L LA T4, 28 HFTiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALL£EFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN S BAH ek 4 akE 12 Bm KK AT IR 5 FTiE, LB LM E5mMM, 2
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o3

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

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

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

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



