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BEHFR IR R IR
202548 A 23 8 | +EAH# MERRFN R4

T 4 37 K A 3R, 2025H1 52 #8004 210.5 120, Fl-4.1%, 13544 7.3
{7, FH-41.0%, 4=dk4 4] 8.41L7, FH-31.9%, & 25Q2 V244 #|
6.84 1L 7T, 3F1b+1346.8%, T FZ A LA TKE, LEAR RIS
KF, AR 5 BARE ) SRR F . AN SR A FIT 4%, 2FET
5144 7-9GWh, KEkZEKTHILEER, ALk SRR R R A,
TRALFH T E 25-27TGW. I T £E KM £ HEEN, MR T T RA I
B SRARMEE], Rt 8) £ Bk 43E R A0, &AVTF 25-27 SF12 844
M A 20.05/30.02/34.87 12T (% AT1E-8.7%/-11.5%/-10.5%) , {2 /&%)
NEE B R B, HREIKT B &%, B “WHE7 IR,

25Q2 IRk & 3

25Q2 N &) LI 124.7 127, R +0.9%/+45.2%, V384 #) 6.8 1¢
7, B 1 +3.5%/+1346.8%, f=3E 4 #) 7.5 12 T, Bl /3R tb+26.9%/+757.3%,
W B, R R S AR ZHEA, ARAH B AR LR 25Q2
ZERILARAT, HAN241LL, BIFK+3.9%/73.1%; #4RBIAER K
5.81t7T, L FEBMAM%L 5511, %74 PERC =B aHi%.

ffe: FEBARKHE, EFITHIEH

25Q2 /> 8] f% At i 5T 2.2GWh, 3R b +140%, %54 F 2 8] 4% 51 (2.4-2.6GWh),
ERAFYMEA LAY LR E H2 A5 KA HF 25Q2 %A% wh 2
AlRA 3EAL, HERFEFHAKF; 8Bt 25Q3 fh4E B 2.1GWh, %4+
&5 7-9GWh & 54851 ) sk & FiT 400, RE 25 FR, AFiTE
* 301CEL (BAKIBRELSR) , ARSI KL T THRLME,
INB LYK ARRE AR, T 25 FURGEAE A& 4/~ ik 15/3GWh, 26
FIRAEAE R IR AR 24/9GWh, £ B H AN 6GWh fiffk & Lt
26 FrES A5, AL F A BT IEIRKXA# 0,

Ak EERMERGR, H%EN T BEERA

25H1 a4k it 14.8GW, Ak £ 3% R I+15%, T & FIRL
+4%, 38 K P E3%; b 25Q2 Ak B 7.9GW, 2 P Ak £ b 4t Bk 36%,
AT AL AR R AL o, A AR ) RIR IR A o A 8] AR B2 R A,
it 25Q3 Mfh ¥ 5.0-5.3GW, &FdHHETFTHAE 25-27GW (FTk
25-30GW) . 28545~ Sk R, @id 3 NS AR A FTH
R, 1R KA TOPCon A7 %324 20-30W.

B AN 5 4E4E
HT£E KMmEEEZH, ERT IR I EERARRE, SN 38E Bk
B A ARk 5 B R A Rk R R A Hvh, RTINS 25-27 F 2804 F)
(-8.7%/-11.5%/-10.5%) % 20.05/30.02/34.87 127, 7T b/ 3] 25 4 Wind
—E A PE ¥4k 20 15 (FTA 11.38 1%) , HKATH KM@ £ 2 2 590
HRELESTAABAARRARBEIRS, ¥ RN EBALZRAH
AR, PEREAFITHEIH, 4T 8 25 5 20 1% PE, LA HAFMA 10.8
A (A4 9.6 T, 3R 25 4 16 4% PE) .

AR FRYIKABEAM ., b TH2ERS, TLERRAR, &
I BT RN

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

BFRE(BH): ¥
B AR (AR F) : 10.80
vEHE R R

SAC No. S0570522020002
SFC No. BSK177

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

A AR R R
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

A#m B R
SAC No. S0570522120001 zhoudunwei@htsc.com
SFC No. BVE697 +(86) 21 2897 2228

TEH
SAC No. S0570124070070

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

E AR
B AR (AR ) 10.80
KR (ART #HEB8 A 228) 9.96
T (AR ET) 36,735
6AMAFH AR (ARTAET) 251.52
52 B AL B (AR T) 8.44-16.23
BVPS (A K ) 6.32
idr ]
o] 4 27
(%) #£300
67
47
27
6 W
(14) + . . .
Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MM HARE FH1E

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 46,165 44,324 54,965 53,852

+-% (10.03) (3.99) 24.01 (2.03)
Ja BAEAN A4 A 2,247 2,005 3,002 3,487
(@7)

+-% (22.60) (10.78) 49.72 16.17
EPS (R #4#:%) 061 054 081 095
ROE (%) 10.14 845 1158 12.06
PE () 16.35 18.32 1224 1053
PB () 160 150 135 120
EV EBITDA (%) 6.60 611 483 354
& F (%) 094 071 071 071

FHRR: A AL, REFRHN
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HUATAI SECURITIES

B&l: ELRBRARFILHER B&2: 13845 F R
(2 . " (9
600 - _— AN - FkMAyoy CEH)  gog 35 o — A - - - - AR AlEyoy () 70000
L 70%
n - 0,
500 - PN 30 A /I\ 6000%
- 60% I
’ \ | e 5 | ) - 5000%
400 )/ \ 50% ;o )
' ! L 40% / s L 4000%
, \ 20 A ] \
300 - / Y - 30% ! \ - 3000%
15 ! \
- 20% ,' \ L 2000%
200 - - \
- 10% ] '
N ’ 10 / L 1000%
L 00 !
100 A So _ 0% 5 - [ _ / _ o "y
- L -10% - °
0 A . . . . . - -20% 0 + T T T T T + -1000%
2020 2021 2022 2023 2024  2025H1 2020 2021 2022 2023 2024 2025H1
FHRR: Wind, EHEHFR : Wind, &%
B£3: HA&LMELHEMELTL Bk4: SRFRNELTL
HEHRE TR RE
. —_— i ) 5% - HE S Rk
20% ERIES ERIES R R E — A R
18% -
4% -
16% -
14% - 3% |
12% - \//
10% - 2% -
8% -
6% - 1%
4% -
0% ; ; ; —
2% - \/
0% . . ; ; ; ‘ 19
2020 2021 2022 2023 2024 2025H1 2020 2021 2022 2023 2024 2025H1
FARIR: Wind, &5 FA R R Wind, &R
B&5: TN d Ak (Wind —8F#H, &E 2025 8 A 22 HAEH)
&0y LTy EPS (&) PE (4)
8 R 2 8) B AR (%) &) 2025E 2026E 2027E 2025E 2026E 2027E
300274 CH fa sk 3R 97.86  2,028.84 6.09 6.73 7.46 16.08 14.55 13.12
688411 CH R4 107.95 194.41 479 6.28 7.71 22,51 17.19 14.00
002865 CH B Y 48.21 123.78 2.32 454 5.81 20.77 10.63 8.30
ELYi:A 19.79 14.12 11.81
FH KRR Wind, %R
B%6: M4 PE-Bands B£7: K44 PB-Bands
(AR ) (AR )
T 45 215 T 4 205
30 - 38
P ]
L |
23 A "';' . ': ————— 30x 2864 1”T a e e = d | =meee- 5.6x
. - - — = 25x - = = 46X
15 20x 19 3.5x
15x 2.4x
8 9
10x 1.4x
0 ; ; ; ; ; ) 0 + ; ; ; ; ; .

Jun-23 Oct-23 Mar-24 Jul-24 Nov-24 Apr-25 Aug-25

FAtRIR: Wind, % &

S
W

£

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

Jun-23 Oct-23 Mar-24 Jul-24 Nov-24 Apr-25 Aug-25

FHRR: Wind, &5
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 38,983 36,418 34,547 48,894 37,722  EHdMA 51,310 46,165 44,324 54,965 53,852
b 18,950 11,689 16,566 15989 20,753  FikRA 44,142 39,241 37,986 47,567 46,085
B 5,585 9,155 5,619 12,111 5839 AL Al 16153 14114 13552  168.05  164.64
FeAe 3 R 790.00 91495  722.00 1,308  680.88 FwkA 1,047 1,107 1,019 1,209 1,185
FAAT TR 2 1,158  659.39 1,085 1,078 1,041 FEHEA 1,534 1,562 1,330 1,539 1,508
A 7,799 7,164 4,895 10,087 3879 MHEHA (118.31) 3866  154.76 (5.36)  (109.53)
FARA T 4,702 6,836 5,659 8,321 5529 A~ RMERK (846.94)  (1,565) (576.21) (219.86) (269.26)
RS T~ 26,792 28,941 27,158 27,853 25789 AAMMEEHKE 116.87  (13.12)  (13.12) (13.12) (13.12)
KA 34436  396.04 47637  549.72  619.68 A A4MiE (196.23)  (104.45) (170.00) (155.00) (130.00)
sy 16,759 16,852 14,973 14,949 12,946  #LAlHE 3,444 2,483 2,205 3,349 3,907
T3 7 829.02  814.94 82837 84403  864.97 FLIMKA 28.89  153.88  153.88  153.88  153.88
FAAE R T~ 8,860 10,878 10,879 11,510 11,359 Bk 279.94 57.44 57.44 57.44 57.44
= 65,775 65359 61,705 76,747 63,511  AlHER 3,193 2,580 2,302 3,446 4,003
s 37,090 31,876 28,056 41523 26,615  Fif3Ai 30567 34512 30791 46100 53556
B 6,887 7,963 7,963 7,963 7,963 AA1HE 2,887 2,235 1,994 2,985 3,468
A IR B 5,918 6,263 3,867 8,989 3,637  SHMEAME (16.37)  (12.74)  (11.36)  (17.01)  (19.77)
A E A Bk 24,285 17,650 16,226 24,570 15014 V3 FH 84 A 2,903 2,247 2,005 3,002 3,487
ekt A4 7,206 10,606 9,123 7,975 6,442  EBITDA 5,568 6,306 5,600 6,968 7,712
K Ik 3,423 6,369 4,885 3,737 2,204  EPS (AR, &A&) 0.85 0.61 0.54 0.81 0.95
HAudE R A 3,783 4,238 4,238 4,238 4,238
R A 44,296 42,482 37,179 49,498 33,056 I &M FibE
VMR G 6150 (24.76)  (36.12)  (53.13)  (72.90) &KHFE (%) 2023 2024 2025E 2026E 2027E
A 3,688 3,688 3,688 3,688 3,688 Ak#SH
FANR 7,622 7,851 7,851 7,851 7,851  FaKA 7.94  (10.03) (3.99) 24.01 (2.03)
B4R 10,320 12,132 14,126 16,960 20,252  FAli# 37.31  (27.89)  (11.20) 51.89 16.64
)3 B B B R R 21,418 22,902 24,562 27,302 30,528 V3 B# 84 A 3461  (22.60)  (10.78) 49.72 16.17
AR AR A 65,775 65,359 61,705 76,747 63,511  KAIESH (%)

ERIES 13.97 15.00 14.30 13.46 14.42
ALRER e UES 5.63 4.84 4.50 5.43 6.44
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 17.55 10.14 8.45 11.58 12.06
2EEHAE 8,235 2,430 9,240 4,999 8,224  ROIC 19.58 9.09 10.93 13.80 18.05
A 2,887 2,235 1,994 2,985 3,468  fxfkfk A
718 e A 2,217 3,531 2,993 3,342 3,637 W AME (%) 67.34 65.00 60.25 64.49 52.05
%% R (118.31) 38.66  154.76 (5.36) (109.53)  # AHE (%) (20.99) 30.31 (1.75) (3.60)  (24.14)
#F MK 196.23 10445  170.00  155.00  130.00 HEHAKE 1.05 1.14 1.23 1.18 1.42
FEFEE 1,897  (5,088) 3,841  (1,575) 1,020  #FHkE 0.78 0.85 0.96 0.87 1.18
HezE s 1,155 1,609 86.76 97.05 7889  BiEfkS
BREHRLE (8,711) (9,989)  (1,378)  (4,191) (1,701) EFFAHE 0.90 0.70 0.70 0.79 0.77
KA (8,204)  (7,868) (831.11)  (3593)  (1,115)  RMIKKAHE 9.08 6.26 6.00 6.20 6.00
KB (936.12)  (2,390)  (80.33)  (73.35)  (69.96) EAIKZEALE 7.41 6.44 7.50 7.40 7.30
Az e 429.35  269.42 (466.79) (524.01) (515.87) HmEiEAE (AKT)
ERxEHAE 7,194 3538  (2,984)  (1,386)  (1,759)  HRICE(RAMHEE) 0.79 0.61 0.54 0.81 0.95
FE il 1,614 1,076 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.23 0.66 251 1.36 2.23
K% 1,027 2,946  (1,484)  (1,148) (1,533)  HRATE (RATHER) 5.81 6.21 6.66 7.40 8.28
£ il LI A 622.22 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 6,109  229.47 0.00 0.00 0.00  PE () 12.65 16.35 18.32 12.24 10.53
BRSNS (2,177) (714.17)  (1,500) (238.13) (225.67) PB () 1.72 1.60 1.50 1.35 1.20
G 3 o 6,726  (4,049) 4,878  (577.66) 4,764  EV EBITDA (1) 5.78 6.60 6.11 4.83 3.54

AN N

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

AT 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 ARBE

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



HUATAI SECURITIES

{ KA 1
ST4EHE (688472 CH) Py b ERIEH

FH-EEZREWE

o LRI (FB) AMRNGMNENTRLEAFALEHIERRE PRGN RAITANSEAR .

o T4 (688472 CH): #H 4 arisit (FH) ARNS . LT o8 fo/ R XI5 £ AR E A B 4244769 8]
PE R T REIERIR A AR E

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

HERGZEFANLT S “(B-ZT2UEHRE”.

B

EEEAREHER IR (FB) ARNIOFLGLZELEEACHIMBAFRHITRAEES» K. £HiEA (£E) 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
R HIEFRIRE . BRIEA (£H) ARNIRZLELAEARLIZRATRNS LT F NG, BENLRIEAE 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,

£B-Z2REHE

o DT P HE . LA, A A RATAEA LI I RIREFTIR A IRIERR KT AN EAAR . FFRA
o ST B AR % A 55 R IR A FTAR AR AR IE 5 R K AT A RAERTAN M 4 i o AT b PTAR ALK “HA R AL
8.3 FINRA Z LT oM RER R o DATITARIE S R R 0 BN Ae B AR 7 3R 35 8], Q3R A A SHBFT
BRAT I S 89N

o [T45H7 (688472 CH): B FIEFRXM AR S, LT &) A/ RALIK T N 8] £ KIRE KA B 12454769 8] iE AR
B RFIERAFERAEE

o HRILKNA IS LT N fa/ RAFRET N F]), BRIXTHEAA FRKEHNKXNEEF B E AW EERIERFTR
B ENSWIERINTATLRE, QHREAGE (AHETAR) LREEAMTHTBLENAMIERTALL, OBK
ERMGA (BHITES),

o HRIEAMAINSE ., LT N A/RABFEETNS], RIREZBRELE. TFRERTROEA ARE PRI
HATIESR (RAEATARXRZT) KT, FTRANEATEF B ZIELR (REZT). Ak, RAH LZEIRETH
HaEABZT R,

# A3

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

7R

BH: T LIRS AR R

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

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

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 (HH3R) BAIRAE

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

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 20254 4 Fe ik 5 B9 A7 RN 8]

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



