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HUATAI SECURITIES

ELOEFMAAREK, BRFHIL

EEHFR FIREE | BERR(EH): EN
202548 1 29 B | ¥ E A BpEE | BAR(ARF): 39.18
A T = Sy 52 A - iﬁ'% A5 R
’%Jﬁ‘}z iﬂﬁjﬁ%%;}ﬁ’ 2025 ,éf_ H1 X% }]i S7. 63 fex (yoy_l 05%) } SAC No. S0570517050002 wangweijia@htsc.com
#4# 9.67 12 (yoy+8.99%) , A& L4 FodE4 A 9.12 4575 SFC No. BEB090 +(86) 21 2897 2079
(yoy+4.70%) . & ¥ Q2 5 7L ik 31.62 4cm(yoy+1.73%, q0q+21.60%) , N
J5 44 4] 5.47 fL %, (yoy+8.08%, q0q+30.17%) o “HEMX” KT g | FKE @
FRFBARS ZEAL, AEF AL KA SR E LG HLER | spc No. BaR122 +(86) 755 6249 3670
K, e ABIsELFEX, AT T TEHEXE, ANAEZRBR Y T L,
AUALARAL RS R, AMADRER RIFLA, BT NITFL, FHH FER
SAC No. S0570523050003 liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166
K EF yoy+21.10%, #F|E3H 2.88pct ° ®)
LS5 E, BEALELS/RRBLSF/MERKLES/HKLESFIKA # %a* AR

29.49/18.65/4.58/3.34 17T, &b 52.60%/33.27%/8.16%/5.97%, [t | SACNo.S0570523120002 huzh}gg%fgggf-;;";
+24.51%/+0.71%/+2.19%/+0.23% ., 2T #EE, KO FHL+21.10% %

20.32 1L/, A#E 04.35 Fok, FH+41.60%, K% Fk+0.73%, 5K | At REA
R I b+2.92%, FIHE &, LAIERHA7.37%, 441% 18.08%, | SACNo.S0570124070105 kanggi@htsc.com
Fliia st 2.88pct. A 8liE % k5 & Al R ERfAREK, 2255 T8 +(60) 106321 1166
FIRARH R ABRA b 5 HIAR
AR

1H25 4 %338 % BN yoy+17.63%. 4 F1/E yoy+13.25% AR (AR ) 30.18
1H25 7 8] B i & 20k SN 29.49 1276 (yoy-3.36%) , ##1id 7.24 107 | sehth (AR #Z8 /28 1) 26.04

(yoy+24.51%) , & 4 i 33 5 5 J:Mk%w{!u\ 21.26 127 (yoy+17.63%) , T R PP 21252
% #0049 6.27 . (yoy+13.25%) , #F& F: 1) B F 4k &3l N 3.01 PAFRH AR L 53.
(L A 115 (o 2) SAK R yoy+18.04%E 759.00 ok, vk | oo TN AP 1ereae

% & yoy+2.60%Z 386.26 F KLEH/wk: 3) atsME#AEIEK 41.60%, 4%
BN K 46500, HE 25 Fb, NS EIK B LM 6.62 Tkl | g o
B (#73 KERE 650 wk/H) , A 2,250 wk/H, #it 26 £ 5 LH AR

BN, N a5 d BEKE ) R ’\/\EJ\ YT IR B MK TR P By %) — RERR
H RN B BEH ) oF A X RSB SEH, SN HA A %, 43 #7300
30 '

AHILABE LR 495101, AR, L 18 .x },NA
2025 § ¥, N3 BEAEAAN 122110, Flikim 280 0, # \rv\/
18 29.77%, E &R EZMEGFRMIFE TR 2100, BOBIKREDR Jmu"
P& AL 8931 (P §FTMRH;KMEMe 54007 1L) , R Cg2s  Deczd  Ap2s  Aug2s
By ¢ 2.25 e, MY 20.11%; AwALIR 3381 (AP EFRMK |
F & ¥ 147 L) , B3 49510, 2 8 v 5% 0% 8 0.25 T, FH K% Wind
Stk R A LA 2.04 120, kA b5 21.08%, ARILT N8 5 ARIEF BRI KIS S
EFRERRESH 0, St (AR®) 2024 2025E 2026E 2027E

FUgN (B7) 11,886 14,312 16,344 16,474
BHBARM, BAFH 39.18 T +1-% (5.22) 2041 1420  0.79

thAEBAIFAM, Ft 8] 2025-2027 5 EPS 2 A% 2.36. 2.62. 2.77 T, | 1ASXAFAE 1664 1,924 2140 2261
TR 8] 2025 F—H N PE #1445 13.3 45, # BN K EHhA, kmg | 7

1% 1639 1566 1121 565
F 89 Ak 4y i%’zﬁv’r)‘}ﬂ O AR, 2025-2026 K% DPS Rl KR K | oo G AT ) 204 236 262 277
T 10%, % F /3] 2025 5 16.6 42 PE, B 47#- 39.18 . (#7414 38.94 7, ROE (%) 11.06 1221 12.78 12.37
£ F 2025 # 16.5 1 PE) , ##H “FEN” 4%, PE (1) 1276 11.03 992  9.39

PB (#%) 1.58 1.45 1.32 1.21
R KR AT IR, BRIk = JAKT 4, whabng Fre | EVEBTDA(R) 973 899 784 7.4

BEE (%) 3.07 3.38 3.72 3.90

B B NE L R RTAM

HEBUH

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ . 1



¥ ¥ 3% (600323 CH)

B&1l: T d ik

KEH FH(FF) PE(f&)
BRERDL  RERAMA (SxFA) (T 2025E 2026E
601330 CH &7 7.00 9754.2 14.3 13.3
601033 CH K414 16.00  14400.0 15.7 13.9
601827 CH =373 851 142282 11.7 11.1
603568 CH 1% 8 37 4% 19.17  32676.4 11.3 10.4
34 13.3 12.2
E: TR AR ARSI $EHE 2025.08.28,
FH R : Wind. Bloomberg. 2 & /A4, & &5 5N
B4k2: BLKARFILER
(A7) (%)
14,000 - — A yoy (rhs) - 70
12,000 - 60
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40
8,000 -
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FA R R : Wind, EHZFR
Bx4: 2EALR. FEAFIRAHALRA
(a7m )
4,000 - e— iz A i S = B
3,000 A
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1,000 -
0 -
(1,000)
(2,000)
(3,000)
(4,000)
(5,000) -
2018 2019 2020 2021 2022 2023 2024 1H25
FoH R Wind, £EFR
B %6: ¥R PE-Bands
(AR)
— WERE
56 -
42 4  eeees = memee- 25x
= = = 20x
28 15x
10x
14
5x
0 . . .

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

FoA R Wind, &5 %

S
W

£

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

; KN £
Py i R
PB(4) ROE(%)
2027E 2025E 2026E 2027E 2025E 2026E 2027E
12.6 1.11 1.07 1.04 8.0 8.3 8.5
12.4 1.31 1.25 1.20 8.6 9.4 10.0
10.4 1.12 1.05 0.98 10.5 10.4 10.3
9.5 1.91 1.67 1.46 17.0 16.6 16.5
11.2 1.36 1.26 1.17 11.0 11.2 11.3
B43: BEEAFBARLER
(F7FR) (%)
1,800 - — 24 A yoy (rhs) - 40
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0 p
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& Wind, %

BA&5: RELH AR LR
(%) (%)
45 - — 8 L1 # A M8 % (rhs) - 4.0
40 L 3.5
35 4 L 30
30 1 L 25
25 A
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15 | 15
10 J L 1.0
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0 - + 0.0
2018 2019 2020 2021 2022 2023 2024
FH KR : Wind, %
B47: #EXHE PB-Bands
(AR )
— W ERS
30 4
22 4 o=t _- A AN  mee=- 1.7x
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7 |
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0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
A RF: Wind, SRR
2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 7,808 10,943 14,179 15838 16,071  BLMA 12,541 11,886 14,312 16,344 16,474
EI 1,523 4,258 5,127 5,855 5902  BFLARA 9,382 8,447 9,852 10,876 10,826
R MK 3,274 4,252 6,119 6,988 7,044 FRAAE Ao 83.68  108.46  130.59  149.14  150.31
FeAe 3 R 16273  121.08 22065  169.61 22373  FLik A 1753 11573  139.34  159.13  160.39
FAAT TR 2 201.16  181.19  279.18 24657  283.34  HFHF A 64622  726.38 1,059 1,275 1,285
A5 23521 22555  311.87  281.37 30916 M5 %A 50250  499.26  710.34  982.87  896.97
FARA T 2,412 1,905 2,121 2,297 2,310 FARMERK (58.19)  (20.32)  (24.47) (27.95)  (28.17)
FERFF A 27,990 28,362 30,236 31214 31430 AAAMEEHKE 150  (10.64) (1.06) (1.06) (1.06)
KIBF 1,075 1,344 1,702 2,101 2,520  #FHAE 67.58  127.46  147.46 14746  147.46
sy 5,740 5,616 6,647 7,303 7,012 EBLAH 1,822 2,085 2,510 2,958 3,208
T3 7 11,836 12,121 12,355 12,248 12,355  FRIMEA 21.00 23.33 23.33 23.33 23.33
HAAEFEAD R~ 9,339 9,281 9,532 9,562 9,543 Bk 12.50 11.46 11.46 11.46 11.46
= 35798 39,305 44,415 47,052 47,501  AUHER 1,831 2,097 2,522 2,970 3,220
s 9,908 10,397 14,423 16,256 16,236  Fiigdt 360.86 41267  496.37 64400  762.62
R lEE S 1,964 2,517 5,476 6,646 6,563 A 1,470 1,684 2,026 2,326 2,458
A IR B 3,290 3,139 4,780 5,459 5502  SHBEAEIRE 40.01 2019 10128  186.10  196.62
A E A Bk 4,655 4,740 4,167 4,151 4171 3N 84 AL 1,430 1,664 1,924 2,140 2,261
ksl [ 13,050 13,688 13,398 12,593 11,394  EBITDA 3,518 3,740 4,127 4,714 5,016
K Ik 10,346 9,964 9,673 8,869 7,669  EPS (AR, HKA) 1.75 2.04 2.36 2.62 277
HAeAER A 7 2,704 3,724 3,724 3,724 3,724
R A 22,958 24,084 27,820 28,849 27,630 I EMFIbE
VMR G 720.92 1,819 1,920 2,106 2,303  AHFEE (%) 2023 2024  2025E  2026E  2027E
A 81535 81535 81535 81535 81535 RK#7
FANR 2,443 2,451 2,451 2,451 2451 BIKA (2.59) (5.22) 20.41 14.20 0.79
B4R 8,785 10,058 11,328 12,797 14,354 Al 30.26 14.43 20.40 17.86 8.45
)3 B B B R R 12,119 13,402 14,674 16,097 17,569 13 BH 544 24.71 16.39 15.66 11.21 5.65
RARAIRARE 35798 39,305 44,415 47,052 47,501 KA S (%)

EXIES 25.19 28.93 31.16 33.46 34.28
ALRER EEIES 11.72 14.17 14.15 14.23 14.92
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.45 11.06 12.21 12.78 12.37
Z2EEHAL 2,482 3,273 3,614 4,123 4410 ROIC 10.28 11.93 12.64 13.76 14.57
A 1,470 1,684 2,026 2,326 2,458  fxtkfe S
A 18 e 4 1,191 1,152 1,145 1,261 1,319 F=athE (%) 64.13 61.28 62.64 61.31 58.17
m4% A 502.50  499.26  710.34  982.87  896.97 4 AfkILE (%) 118.02 88.55 84.94 75.61 62.52
#F MK (67.58) (127.46) (147.46) (147.46) (147.46) A#LE 0.79 1.05 0.98 0.97 0.99
FEFEE (806.79) (130.31) (245.59) (444.70) (261.99) kA LFE 0.66 0.94 0.89 0.90 0.91
HezE s 193.65 19503 12624 14450 14566 BiE#)
B EHALE (2,237)  (1,837)  (2,868)  (2,090)  (1,385)  EHEEEHE 0.36 0.32 0.34 0.36 0.35
KA (2,048)  (1,665)  (2,631)  (1,802)  (1,073)  RMKKAHFE 4.14 3.16 276 2.49 2.35
KB (268.93) (213.95) (358.30) (398.43) (418.76)  m Atk A4EE 2.83 263 2.49 212 1.98
Az e 80.14 42.51 121.26 111.10 106.98  HRAg4R (ART)
ERxEHAE 187.20 1,308 12324  (1,305)  (2,979)  HRKE(RAHEE) 1.75 2.04 2.36 2.62 2.77
FE il 187.84  552.84 2,959 1,170 (82.49)  HRRLFILA(RHME) 3.04 4.01 4.43 5.06 5.41
R IHEH 1,573 (382.31) (290.28) (804.57)  (1,199) M4 = (RATKEE) 14.86 16.44 18.00 19.74 21.55
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (12.08) 7.92 0.00 0.00 0.00  PE (%) 14.85 12.76 11.03 9.92 9.39
A F AL (1,561) 1,129  (2,545)  (1,670)  (1,697) PB () 1.75 1.58 1.45 1.32 1.21
G 3 o 432.37 2,744  868.98  728.15 46.25  EVEBITDA () 10.55 9.73 8.99 7.84 7.14
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R

2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5304 ) 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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{ KN A1
B 3H (600323 CH) Py b ERIESH

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o #iE3E (600323 CH): £ Feasdspl (FH) AMRNS) . LT3 /3 ABEN 3] F S HFHA RGNS GT T
AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT 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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
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.

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
AE” 8,3 FINRA B SUTF oA IF8 RIER R o AT ITARIE 46 0L 5 09 A N Ao B AV BE /) 3T H B, SR AN
3] A AAT L S BN,

o MIEIRHE (600323 CH): & HAEARAY A RS HF 4 8l 4n/ R ELIKE N 8] 5F 5 H A AR A 8] £ — £ E@IiE A
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAETATH >R, CIFIL
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 Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBAH BB ERA, BRIER (Fed) AR ARE A B ARIZEFETAE. o RIER A,
W 2B ke AN ARF RS RIER (i) AR ARSI wICE 23K R Ba R RE R (37
) 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, 2ETHEENIFLES00 K4, §E5THLENE 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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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

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

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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