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HERHR IR &
2025 48 A 29 H | FEA® F 4k

1H25 2 8] 52 5L 0K 3.75 12 T.(yoy: +32.84%) , 124 4 #1738 1.17 12 7. (yoy:
-4.51%) , FHIEAAIATE Ah, BE4FIEARKIEK 18.69%, 123k
Ja &4 4174 1.06 127 (yoy: +2.05%) . H ¥, 2Q25 AN 2.04 14T
(yoy: +22.70%, qoq: +19.07%) , V344174 0.66 1¢ % (yoy: -7.50%,
goq: +31.12%) , 4=3k )7 844 0.62 12 T (yoy: +1.50%, qoq: +41.91%)
2Q25 N3 TA/AFI G € HFAMBRFEATIE K Y K, EHEHRMBNFE IR
Tk Kk, BEARREBAE, 4A FIRLIRA £ 32.43% (yoy: -10.58pct,
qoq: +2.98pct) o HAVELF A S FLIEBA DR e/a B FHEAE, I
KAF46 T kA %ETH, £ BLDC €IS A T gmafad®it. w4
N RE Fmm T AN, FiE— T KARKEN, %£HF “EN” TR

1H25 B : L/ %/ & ©FAMBE KRR, LAREEIHR
1H25 » &) 2L 3.75 12 (yoy: +32.84%) , Hb, wMEHEEH
MCU/¥® AL £ 425 K ASIC/ 2 LIRS % K HVIC 45 55 Ik N 2.28/0.67/0.43
L7, A EILE R ASIC N bt —F 24 £ 17.83% (yoy: +2.69pct) o
BTHERARKE, BROEE, 9 Re, Tk, AESE RAUREE
HRAF K, L P: 1) aEileA Bk 20.89% (2024: 19.64%) ;
2) EMGE K KNG 10.12% (2024: 7.35%) ; 3) % H PSR S
BRAE KA, NS TRBATRAEPIEK, &Lk 14.27%, L4 %
7@, 1H25 8 241 % % 52.41% (yoy: -0.76pct) , H & 2Q25 £ 4%
# 52.34% (yoy: +0.1pct, goq: -0.16pc) , ¥ikFE#Hi., #E_F4
K, N BERXAL6TIL, 5—FEAREARHF (1.691L) , AA R
X #H 165 X (1Q25: 182 X) , & FAEKE,

2H25 B2 : AR/AEREHRK, XERFPB/IFIBHATHEE
N BFGEFE RS, EABRAEIZV/GEREFTHER, AZEE
Bl 43h 2025 F 23U L AL 40% R LKk, 1) a8 RMEEE—& &
KRB PO, TRl %28 ATk, R, TRAEANES T, 7
BYBREZRREGNWERT, THRRR LA THRA; 2) AE: THis
T RIAE T B RAS, REMER, KR, ARMEFRH LM REE
Aeo#E, BEHIAT. REFREH BT, FCESZREL, Tierl 7 Ak
AAAVE, NG B —F ¥, 3) Tik: NIJLHFALKIARSS
AR A%, AT VARAMEAT @R RRSEAEZ, i,
N OHE RN ERZNEES, BN FREESGET AT HS
N, TR ARG KRG &K,

REEB: BARH 281.80 T, HH “EN” R

At 8] 2025-2027 & bfi N A 8.46/11.56/15.38 1 T, # j& 2024 1%
MR E T R R A3 e B Ay T AT AR R AT AR, TR 8) V2 A% AE F
£ 2.64/4.08/5.58 1z 7. (5 JRAE T8 18%/8%/4%) . /\ &)1F A B M4T LY
BLDC ®hLIEshizHl S KRB, HAsTHE Al REB. MEAF SR
WRABRGEEAR B, Lit—F R EFRBEMBRBE T FE R KB X,
4 F 78.7x 26PE (AT4E 64.2x, LA F BB ELEHA; Tre—& M
78.7x) , 47 BARN 281.80 T (L ATAL AT AT{A N 249.30 T) , 4+
CENT IR,

RIeRT: T HEFMAE], THERTAII, +£T5HEHE; %

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

BIPR (B4) EN
AR (AR ) : 281.80
WAL g

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

vEE
SAC No. S0570522020002
SFC No. BSK177

7R
shenjianguo@htsc.com
+(86) 755 8249 2388

Rl
SAC No. S0570522020001

zhanghaoyi@htsc.com
+(86) 21 2897 2228

Tk gm* R
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

S & 5
SAC No. S0570123070167

KEA
linwenfu@htsc.com
+(86) 21 2897 2228

REAEE
B AR (AR ) 281.80
KR (ART #HE8 A 29 1) 206.40
AL (ARTBET) 23,513
6 NA-FH BRI (ARTET) 316.48
52 B E (AR T) 99.83-297.72
BVPS (AR F) 23.16
M A BB
— g A
(%) 7 %%300
193
144
95
45
(@) + r . .
Aug-24 Dec-24 Apr-25 Aug-25
F# &K : Wind
ZE MR HBARE FHE

SiHFE (ARS) 2024 2025E 2026E 2027E
BN (B F) 600.32 845.61 1,156 1,538
+-% 4594 40.86 36.75 33.04
)3 B &N 8 44 222.36 264.42 408.00 558.48

(B7)

+-% 2718 18.92 54.30 36.88
EPS (R #74:%) 195 232 358 490
ROE (%) 9.00 998 14.05 16.93
PE (15) 105.74 88.92 57.63 42.10
PB (1%) 921 856 7.67 665
EV EBITDA (%) 98.24 7923 5174 37.27

BEE (%) 0.38 0.38 0.38 0.38

LR A NI SR
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B&l: TeAa A4k (BRZE 2025458 A 29 B, KBk Wind —&EHH)

BN (FF L) aEAAE (5875 1)

N LK T (L) BA () 2025E 2026E 2025E 2026E 2025E 2025E 2026E
603986 CH  Jk % &1 47 1056 159.0 9383 11532 1561 2055 67.6 51.4 11.3 9.2
688052 CH #4444 267 187.0 2974 3792 52 149 -507.7 179.1 9.0 7.0
688380 CH ¥ 3 132 32.9 1220 1545 171 223 76.8 59.0 10.8 8.5
300327 CH  # e F 92 27.1 1541 1783 159 230 58.3 40.2 6.0 5.2
688286 CH 4ty 53 94.4 694 907 35 83 151.4 63.8 7.6 5.8
3548 3163 3912 375 548 | 885 78.7 8.9 7.1
P4z 1541 1783 159 223 67.6 59.0 9.0 7.0

AR IR : Wind, R

B&2: ¥@AH PE-Bands B4%3: %44 PB-Bands
(AR ) (AR T)
— A — A
311 328 ~
24 4 =L _JA\R) eee=- 105x P27 3 R | S 11.0x
- = = 90x - = = 8.9x
156 70x 164 6.8x
55x 4.7x
78 82
35x 2.7x
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, 4 FARF: Wind, 55K
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2
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ALRER
EHFRE ARFET)
2EEHAE
A
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MK
TEFEEN
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BREHRLE
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FEhEDAE
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438 R 3 Ao
AN FRIG e
HAE T e
A 36 o 3R
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ht
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2023
1,970
608.70
5.77
172
5.70
173.00
1,176
523.24
0.00
10.20
29.69
483.35
2,494
92.98
0.00
12.27
80.71
9.59
0.00
9.59
102.57
0.00
92.36
1,872
427.46
2,391
2,494

2023
111.34
174.85
9.11
(16.26)
(42.23)
(21.83)
7.71
28.06
(25.34)
396.14
(342.75)
(49.24)
0.00
0.00
0.00
6.63
(55.88)
89.11

S )

2024
1,636
297.36
5.64
3.04
7.02
160.48
1,163
1,013
0.00
146.80
29.70
836.57
2,649
78.95
0.00
7.26
71.70
17.36
0.00
17.36
96.32
0.00
92.36
1,888
593.55
2,553
2,649

2024
184.73
222.36
12.03
(3.61)
(45.48)
(11.64)
11.07
(412.31)
(153.18)
(288.79)
29.66
(83.92)
0.00
0.00
0.00
15.69
(99.61)
(311.34)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
2,101
314.92
13.15
3.67
10.90
202.69
1,556
74177
0.00
170.01
30.24
541.51
2,843
80.15
0.00
23.47
56.68
17.36
0.00
17.36
97.51
0.00
113.92
1,888
772.31
2,745
2,843

2025E
(136.76)
264.42
24.42
(2.64)
(50.00)
(365.00)
(7.96)
229.27
(43.16)
0.00
272.43
(74.94)
0.00
0.00
0.00
0.00
(74.94)
17.57

2026E
2,414
586.37
14.06
5.50
13.61
238.33
1,556
757.26
0.00
185.77
30.03
541.47
3,171
89.02
0.00
26.64
62.38
17.36
0.00
17.36
106.39
0.00
113.92
1,888
1,048
3,064
3,171

2026E
342.22
408.00
28.81
(4.38)
(50.00)
(32.26)
(7.95)
13.70
(38.48)
0.00
52.18
(84.48)
0.00
0.00
0.00
0.00
(84.48)
271.44

2027E
2,887
988.63
16.71
6.70
19.00
300.33
1,556
782.62
0.00
210.25
30.70
541.67
3,670
118.26
0.00
27.22
91.04
17.36
0.00
17.36
135.62
0.00
113.92
1,888
1,426
3,534
3,670

2027E
489.27
558.48
32,51
1.71)
(50.00)
(42.08)
(7.93)
0.14
(49.88)
0.00
50.01
(87.14)
0.00
0.00
0.00
0.00
(87.14)
402.26

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
RARA (%)
ERIES

RS

ROE

ROIC

L8 )

= REE (%)
AR (%)
A

A F
BERRS
BB E
AR 3K ) 4
IR 4
HERBHF (ART)
FNON (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
411.36
191.39
2.76
18.40
24.32
(16.26)
(1.29)
(1.36)
4223
169.95
0.50
0.07
170.38
(4.47)
174.85
0.00
174.85
162.29
1.89

2023

27.37
18.91
23.13

53.47
42.50

7.53
21.26

411
(24.17)
21.19
18.14

0.17
114.27
18.59

1.53
0.98
20.99

134.48
9.83
134.73

2024
600.32
280.72
419
24.67
31.30
(3.61)
(3.58)
6.86
45.48
220.47
0.56
0.00
221.04
(1.33)
222.36
0.00
222.36
228.02
241

2024

45.94
29.73
27.18

53.24
37.04

9.00
15.13

3.64
(11.24)
20.72
14.32

0.23
105.24
28.75

1.95
1.62
2241

105.74
9.21
98.24

o%%
1]

2025E
845.61
399.49
5.07
4228
4211
(2.64)
(3.38)
8.00
50.00
262.61
0.50
0.00
263.11
(1.32)
264.42
0.00
264.42
281.51
2.32

2025E

40.86
19.11
18.92

52.76
31.27

9.98
16.89

3.43
(11.29)
26.21
15.37

0.31
90.00
26.00

2.32
(1.20)
24.10

88.92
8.56
79.23

2026E
1,156
551.27
5.78
37.70
4452
(4.38)
(5.78)
8.00
50.00
405.47
0.50
0.00
405.97
(2.03)
408.00
0.00
408.00
42578
3.58

2026E

36.75
54.40
54.30

52.33
35.28
14.05
25.29

3.36
(18.97)
27.11
16.92

0.38
85.00
22.00

3.58
3.00
26.90

57.63
7.67
51.74
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2027E
1,538
754.12
6.46
37.69
46.92
1.71)
(7.69)
8.00
50.00
555.20
0.50
0.00
555.70
(2.78)
558.48
0.00
558.48
580.34
4.90

2027E

33.04
36.93
36.88

50.98
36.30
16.93
33.48

3.70
(27.83)
24.41
16.17

0.45
100.00
28.00

4.90
4.29
31.02

42.10
6.65
37.27
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Mg AL H (688279 CH) ) A% (T[T} ERIES

R

2T B

AN, AL, PHEE., KENG, R, ZIEPRIREPT &R K IS M BB T 9 AT T AR89 1E 4 3 ZAT A AA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] L R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 55048 o AIRE PR TTH R ARG 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 . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

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. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E 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 F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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
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 ERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAZFDRAR
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 (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
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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



, ' KN 1
J#J*gﬂ& (688279 CH) o e .'.' ﬁT%EEIT\%
A ETREEWE
o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR
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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
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 (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIRM AL, PHE., KEIE, REAA BRI EALH RI2E RIS TR AIIRGIER R LATANSEAR., £
F RIS o AT RAN K AL 5 RIRE TR B AIARGYIER R AATAF AT XM A5 . AT PR ZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LF NN F/REIKENE], RIRLESBERE, TF R R THRASFA RKIBE b PTiRE 0
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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
F BRI &) % 32C K09 o R R AL RIER NI E M E A & B HEE B R . RIS AT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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%, 5
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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 6



