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LA AAARE, bkt RE
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.' .' HUATAI SECURITIES

BEFR ¥ &
2025 %8 A 248 | TEAAR B REHE

N 8] 1H25 B b AR Fb3g K 9.70% % 55.02 12T, V344 #1IE R b T %
15.11% % 3.30 e, & F: 1) RGBT B, EE34E 52 R
HATH K, 2) FhsEd T ARS LB EFFXMABFOAENFE, Bl
B4R, NEl—FH @ KT Fambld EEMAmILh B, BEKEER
A #F Se RIS IESE S4E, B RNRI: 5 —F B ROIERARA.
BIRIAE. MBAMCIR R %, Al+E AL AR A2 7Y 6937 2 30 R AL £
F&, WRTHEENE., KPmE, EFRLAR, ZLERSL%T,
KMEIFNAEAIT LR KGRI, H8F BE” 24,

I AR RERRAGEHER, HFRRMABTAREHNLRAE

kg kA, RAALSFE, 1H25 T EARBEEIILA 20.79 12, Rt
¥ K 5.67%, REFAMERESY, D KABABEF RGINRTAZME, 2§
Wit AR S 4 R FAR, R EEFER, AREMITARFT RN
Ur e oh, BN S A 2 HEME A RNIET R A IUB AT LA HAZ, 1H25
KA FE IV 22.98 127, FlHLIEK 27.6%, 2 5]+ 7% L & &
KT G B, FTFRELEEE TR, HFRRLEFIILN 5.88 121,
Bl b T4 33.3%, E&<ATkkEARBRGR R,

HRIAELSEKDEZRY, MBALSFESHTER
HRAESGMBALSEFZH R, 1H25 HEAE LHFUARLEK
86.03% % 2.6 1L, #ATFTAEMEANBINLE, EHRSE P PHHE
% ARME KL FR, 1H25 MAEE, MBEALSFTE, 1H25 LA
FlEig K 22.72% % 2.77 /LT, N8 F &b ZRHFMBA. ABMEA, T
WHBAEMELAR, ToEFHNFER. BAREATIE ALK, 2
S A T AR EAL, MR WAL R R — L RAT B S SRR,
CET LRI HELT EEAEHMEREITE,

Fa K5t EF W FAB A BN, TEEHA TR BHARS XA R

AR A 7 d, 1H25 o &) 52 ILE A £ 4] % 22.55%), [t T4 1.35pct, &
MINR G B EH L4 R - Rtk E, EANEALRSEH, FRFT @,
2 IR RS B B B g A kg Hvh, AH25 N S 4R 1E 2 % Al 4 A R b g K
22.07%/16.78%, Aoi&3tu A R G afe 3 NF B RN 8l )G B @k 4|
DR ERREN S . i@, NACESAE, FE. EEF. YLAL
S EHABRT HBIN TR B, EAVINA B F R T B R a5 A A E KR — T
By KPR, B R Bk em &SN R P E Ko

FIFNNKBMEE, B “HE” 1K

MR B TR IEF BT LT AL DEAYPH, N RRICENE, HS:
FREASLSHE, ARRERITTTRELS, Ib, BEA. FRA
EW A BPATEIME KB R, FEINKFRRITLEZESBARGZ R, &
fF#+t 25-27 FVa#4F:E%4 7.65/9.44/11.59 1t (EATIATFIH 5.3%/
2.9%/0.4%) , T/ 8] 25 4 Wind —& 48 PE #1584 40.68 1%, # /&%)
HFRRTHEELGERIMKLA G0, TR 25 3345 PE, *FE BAR
#-20.24 IR (AT{E: 16.85 /AL, AT 26 42 2025 “F PE) , %44 “3%
7 IP%,

Reir: EFLEHM#EKNE LK, FRIER ST KA~y K
BIAH

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

BFEPE(BH): £
AARH (AR ) : 20.24
E3% LA

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. S0570523080006
SFC No. BUP971

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

7R
gaomingyao@htsc.com
+(86) 21 2897 2228

EX ) 501
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BRAR S
SAC No. S0570525070005

A5 R
chenyuexi@htsc.com
+(86) 21 2897 2228

E AR
B AR (AR ) 20.24
KR (ART #HEB8 A 228) 15.71
T (AR ET) 19,588
6AMAFHERIH (ARTEF) 563.37
52 B AL B (AR T) 9.03-17.95
BVPS (A K. H) 5.60
idr ]
B

(%) i %300

90

66

42

18 //L

(6) , , )

Aug-24 Dec-24 Apr-25 Aug-25

T &K Wind
ZE R EARE A

4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 10,501 11,887 13,759 15,853
+-% 16.78 1319 1575 15.22
3 B EN 844 671.44 76513 943.74 1,159

(@7)
+-% 30.25 13.95 23.34 22.82
EPS (R #4#:%) 054 061 076  0.93
ROE (%) 10.07 10.30 1124 12.13
PE () 2017 2560 20.76 16.90
PB (15) 294 263 234 205
EV EBITDA (%) 1541 1445 1157 968
& F (%) 000 000 000 0.0

FHRR: A AL, REFRHN
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B&l: T d ik (RE 202558 A 22 H)

1 & EFAL
EH R iE K B AR (F/R%) (e )
002402 CH EERCES 36.14 334.22
300638 CH J Al 31.58 241.73
300590 CH # A8tz 13.68 62.91
F3
ST Hb A 8] #UM & @ Wind — 2 #0
FH KR : Wind, 5475
B%2: wFRAD: TLBRARELER
(F71) — Yoy ()
12,000 - - 45%
- 40%
10,000 -
- 35%
8,000 - -t 30%
L 25%
6,000 -
F 20%
4,000 A b 15%
t 10%
2,000 A
5%
0 - - 0%
2018 2019 2020 2021 2022 2023 2024 1H25
THRR: N MR, R
Bx4: wipe: FAE
HEFNE = = =FRFAE = = =FKFNE
9% -
-
8% - _-"
- -
7% - P
- Cd
6% 1 = SS .~ = -
0, 4
5% -
2% | _ - ~ <
_ —
e~ — e -~
3% -
2% -
1% A
0% T . . . . . . ‘
2018 2019 2020 2021 2022 2023 2024 1H25
FHRR: NA MR, REAL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o

’ 4 (9,
T17T]

1 IR IE 25

HUATAI SECURITIES

EPS (%) PE (1)
2025E 2026E 2027E 2025E 2026E 2027E
078 103 134 4655 3510 26.88
0.79 0.98 116 39.89 3231 2730
0.38 0.44 0.46 35,59 30.85 2973
40.68 3275 2797
B4&3: EMIER: BHEEAERE LE R
(&7 7%) — ] ] Yoy (&)
800 - - 200%
700 A F 150%
600 A F 100%
500 F 50%
400 A F 0%
300 A F -50%
200 A F -100%
100 A - -150%
0 - + -200%

2018 2019 2020 2021 2022 2023 2024 1H25

T RB: SR, R RFR

BA5: #BARE: LAERBFE

WEEAE = = = agRR R
30% A
25% A
s | /\//\
15% A
%
%1 _ o~
5% | _—_— == = - -
0% T T T : : : :
2019 2020 2021 2022 2023 2024 1H25
T RR: A MR, ERTRT
2
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HUATAI SECURITIES

/ TN R

B %6: 44 PE-Bands

B4&7: ¥4 PB-Bands

(AR ) (AR )
— R — A
23 1 e 20
Il

8 4  e=== 7  a === 40X 15 { meea=""" =Y f == 3.4x
- = = 30X - - = 29X
12 25x 10 2.4x
20x 1.9x

6 5
15x 1.3x

0 T T T T T 0 + T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
AR Wind, &5 AR R Wind, &5

BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 6,919 7,862 8,598 10,420 11,605 Bk A 8992 10,501 11,887 13,759 15,853
b 1,550 1,714 1,940 2,648 3,123  FhRA 6,986 8,089 9,159 10,589 12,209
B 2,432 2,993 3,147 3,960 4229  FMAE Ao 55.46 67.14 68.33 86.00 97.34
FeAe 3 R 36.52 38.62 46.44 52.02 6142  FLHM 32234 37925  439.80 49533  538.99
FAAT TR 2 44.09 26.93 53.46 39.60 67.62  FEHA 43836  401.42  439.80 48845  546.92
A5 1,654 1,811 2,112 2,423 2,806 MHEA (51.71)  (52.60)  (33.02)  (60.78)  (95.72)
FARA T 1,203 1,279 1,298 1,297 1,318 A BUMEMRK (70.71)  (80.13)  (95.09) (110.07) (126.82)
FERFF A 4,265 4,987 5,096 5,276 5468  ANAMMEEHIE 12.54 (5.95) 0.00 0.00 0.00
KA 37.75 38.96 48.28 54.73 63.14  HEAMKE (11.23) 3.95 3.95 3.95 3.95
sy 2,103 2,738 3,000 3,322 3,666  FLAH 543.19  776.26  843.22 1,037 1,273
T3 7 607.11  643.78  611.37  560.93  486.61  FdIHKA 6.78 10.88 10.88 10.88 10.88
ERUEIY AL 1,517 1,567 1,437 1,338 1,253 Bk 21.28 12.32 12.32 12.32 12.32
= 11,184 12,849 13,694 15,696 17,073 AUHEER 528.68 774.82 84179 1,035 1,272
s 4,226 5,855 5,973 7,066 7324 FRiFAL 16.74  102.94 75.76 93.18  114.44
FEAlEE S 279.35 1,224 1,344 1,224 1,224 #AlH 511.95  671.88  766.03  942.17 1,157
A IR B 1,958 2,311 2,522 3,066 3377 SHMEAME (3.57) 0.44 0.89 (1.57) (1.97)
A E A Bk 1,989 2,320 2,106 2,776 2,723 VAN 8 %A1 51551 67144 76513  943.74 1,159
ekt A4 588.05  321.40 28256  249.53 21151  EBITDA 902.92 1,217 1,282 1,527 1,773
KAf % 437.75 245.74 206.91 173.88 135.85 EPS (AR, %K) 0.41 0.55 0.61 0.76 0.93
HAudE R A 150.31 75.65 75.65 75.65 75.65
R A 4,815 6,176 6,255 7,315 7535 < EEMELE
VMR G 84.68 0.05 0.95 (0.62) (259) &tEE (%) 2023 2024  2025E  2026E  2027E
A 1,247 1,247 1,247 1,247 1247 REK#ES
FANR 2,213 2,090 2,090 2,090 2,000  FadA 1.32 16.78 13.19 15.75 15.22
B4R 2,926 3,524 4,290 5,232 6,389  FaAliE (14.63) 42.91 8.63 22.96 22.78
)3 B B B R R 6,285 6,672 7,437 8,381 9,540 Y3 /& AN 5] 4 A (11.52) 30.25 13.95 23.34 22.82
AR AR A 11,184 12,849 13,694 15,696 17,073 FAIREH (%)

EXIES 22.31 22.97 22.95 23.04 22.99
ALRER e UES 5.69 6.40 6.44 6.85 7.30
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.04 10.07 10.30 11.24 12.13
2EEHAE 1,466 1,092  706.32 1,444 1,106  ROIC 10.74 12.34 13.26 15.72 17.10
A 511.95 671.88  766.03  942.17 1,157  4Ethieh
8 4K 372.74 43202  401.83 47024  502.46 % F AfE (%) 43.05 48.07 45.68 46.61 44.14
W45 R (51.71) (52.60)  (33.02)  (60.78) (95.72)  # AfRLE (%) (7.09) (1.40) (4.35)  (14.08) (17.70)
#F MK 11.23 (3.95) (3.95) (3.95) (3.95) AEHE 1.64 1.34 1.44 1.47 1.58
FEF L 42223  (179.57) (450.47) 66.88 (487.99) gL E 1.18 0.97 1.02 1.08 1.14
HezE s 199.51  224.16 25.90 29.55 33.64 BiE#H
B EHALE (1,148) (881.76) (509.34) (648.49) (693.68)  E it EAHE 0.83 0.87 0.90 0.94 0.97
KA (796.92) (748.08) (478.42) (609.18) (677.66)  AIkNk# A4 FE 3.61 3.87 3.87 3.87 3.87
KB (359.12)  (153.88) (9.33) (6.45) (8.40)  BATRB A4 E 3.92 3.79 3.79 3.79 3.79
Az e 7.65 20.21  (21.59)  (32.85) (7.62) HFBA#BFE (ARF)
ExKEHAE (233.18) (180.12) 29.14  (87.29) 62.30  HNIE (RATHEE) 0.41 0.54 0.61 0.76 0.93
FE il (4.00) 944.87 11971 (119.71) 0.00  AMRZFENEA(RIHET) 1.18 0.88 0.57 1.16 0.89
K% (143.75) (192.01)  (38.83)  (33.03) (38.02)  HRLAE(RATHES) 5.04 5.35 5.97 6.72 7.65
A3 4G o (43.47) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (53.51)  (123.05) 0.00 0.00 0.00  PE () 38.00 29.17 25.60 20.76 16.90
A F AL 11.55 (809.93)  (51.74) 65.45  100.32  PB (%) 3.12 2.94 2.63 2.34 2.05
A 36 o 3R 120.46 10161  226.12  708.34 47418  EV EBITDA (1) 20.56 15.41 14.45 11.57 9.68

AR NI 2

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

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA G P AR 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
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 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%, 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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FBENIERINTALR, OEBRERGE (OEFAS) RRIEAATHELENNGIERFTATRL, Q3K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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

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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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

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

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 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

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 7



