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HERHR
202548 71 27 B | T EAH

LTS
R H &

Z A 8 A 27 B/ 2025 F P 4R :25H1 LI 81.6 1, [ b-4%,
Va4 ) 8.4 127, FlH+65%, fedklasi4#1iE 8.1 12T, FH+51%.
H P 25Q2 EIALN 41 12T, B3R G-4%/+2%, 13#4F)0E 3.6 12T,
F) L/3R tb+42%/-24%, FedF a4 #)0E 3.4 1270, F) /IR EE+23%/-26%.
LFRFREAALTAMLERECEARN (7.9-85 121) « F EIRAAIR
BHEERS. SHBERRTALARE KOFANHA DS, %8 “%
N

25H1 A THEI ) AABBAKE, QQEEFRTAKKEBEHE
25H1 54t Am F #a 3 B AL 55 LT, B b-1%, 481 A= if, #i £ B (98.5%)/
# £UBR (T0%)/ 7 2.8 394 9.05/5.41/10.41 /Ky, yoy-9%/+1%/0%, #i/#
RELLEAM £ 2.1/3.6 LKy, yoy+0.1/+0.6 T/Kg, R4 E K FatE £ 54
A RIL T Bl /i 2R, AR AE TR F b &5 £+ 25Q2 &
el 27.5 1274 (yoy-2%/qoq0%) , #i £ (98.5%)/ %% £.84 (70%)/ 7 £.84
T % 4 8.26/5.44/10.22 T/kg, yoy-21%/0%/-1% (qoq-16%/+1%/-4%) ,
il 7 2B L2 A £ 1.1/2.5 7t/kg, yoy-1.2/+0.18 7t./kg(gog-0.5/-0.7 T/kg),
B 25Q2 ERMERFHMEA TR EFEKEE, BEERE oS
o T A AL BR M AE M £ 3R b B ARl T & %,

25H1 %M F AR WA BT TR, A A= E 2§ B4 F iR
25H1 & SR ARk AL yoy-14% E 19.5 fet, EBINEF, BT
WERAE K BE5FRE, 25HL kAT %36 0.72 77 ik (yoy-11%)
BRASHEA TR E, Bk ER A — 2 TiF, £+ 25Q2 & i
M E AL yoy-15%/qoq+1% E 9.8 12 L. kAT HH M 0.72 7 Tlwk
(yoy-9%/qoq+1%) ; 25H1 A HLAEAH & 25 F ] 4R/ A A0 25 45 & 4k Bl R)
F+6%/+17%/-1% F 1.7/1.1/0.7 12T, RkA/A WICH 55 210355, 124
AR BABITR % L5 BHHT, 25HL 2 8155 MEAF yoy+4.93pct
% 20.77%, 25H1 #lE 9% A % F) tb+0.2pct £ 7.2%.

FREARLRE, A ARKEK

FEH A, 8 A 19 B & £ 54 (98.5%)/#i 2 Bk (70%)/ 7 2B [k 45 15 R I
#% 7/5.1/9.05/0.69/19.5 7t/kg, % 6 A K-13%/-6%/-11%/+1%/-26%, 1[4
THFIEEREABAEAHBEFFRE, ALAR. ABFEF ST AAZLEY
%8, BEFMR, NEH5E 60 Fob/FERAF ML L (B 115 7%
o[ S At R AR ABLE £ 5) AR AL ARE TAAE (AR 7 &
BRI SF = B 7 20125 T k) A At Bl 8] 2022 F 5 i s A4
BEEMK AR LI, ZEARRABBAKLET, N3] 23-24 FoH i f5
2022 F 2 F A (55 A 93%/67%, 3T H KK & F 8.2%/5.9%) , kk
MAMEAARRSGREERF LA NN EEE.

B AN 5 4E4E

FAV e HeoN 8] 25-27 F)aH % H)E 14.4/15.3/17.1 /e, Rk
+53%/+6%/+12%, *F& EPS #* 0.87/0.92/1.03 T, A # Tt/ 35 25 F
Wind — & f#A-F39 18xPE, % EF| N3] 5 AR BMAETFIN &, 4T a8
25 5 14 1% PE 4614, B AR A 12.18 T(ATIAA 10.44 7, %t & 25 4 12xPE
vs TN 8 M 16XPE) , %48 “EN” R4,

R #EABSEERBAFPRAE; BOHRKARRRNE.

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

BH R (EH) EAN
B AR (AR ) : 12.18
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

A
SAC No. S0570525070014

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

P98 &3
B AR (AR ) 12.18
KA (ART HEB8 A 27 1) 8.36
L (ARTBET) 13,890
6 AMNA-TFHE R (ARFAEF) 245.02
52 At A A (AR ) 4.85-8.39
BVPS (A& ) 4.89
B A5 H
— A

(%) %300

79

58

37

16

(5) + T T T

Aug-24 Dec-24 Apr-25 Aug-25
Ak R . Wind
ZE WM BARE HA

4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 17,334 17,732 18,475 19,309
+-% 0.23) 229 419 452
3 B EN S 4 94315 1,440 1,532 1,712

(B7)

+-% 39.12 5269 637 1178
EPS (R4 4:%) 057 087 092  1.03
ROE (%) 1222 17.39 1677 1691
PE () 1473 964 907 811
PB () 176 160 145 130
EV EBITDA (f%) 740 643 510 479
RaE (%) 455 455 455 455

FARR: AA AL, fEFRHN
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B&1: TR FEL
A (R TR (LR) EPS (&) PIE (x)
28] AR J& F AR 88 27H 8H 27H 2025E 2026E 2027E 2025E 2026E 2027E
A 600873 CH 11.03 315 1.12 1.23 1.33 10 9 8
A2 %, 002001 CH 24.52 754 2.12 2.32 2.53 12 11 10
ERE L 688639 CH 35.38 88 1.11 1.57 2.05 32 23 17
e 18 14 12
E: P Ebo 5] A AR A Wind — 2
% KB : Wind, # &R
B&2: NEBRNEHE B&3: NALAEHAE
(7 7) N . (F7HA) N -
w AR Ao 7| B S A A 5 = A U m AR Ao 7| R S s A )
20,000 - 4,000 ~ N
 E 25 A 4k W LRH AR 0 e u A LR =R R
AR A2 R R H A
16,000 - N N | " 5L A
3,000 A ~ | ]
||
12,000 A
2,000 - =
8,000 A -
1,000 -
4,000 A
— — _— —
0 - B . 0 . . .
2019 2020 2021 2022 2023 2024  25H1 2019 2020 2021 2022 2023 2024  25H1
TR kR AEl N, ERFAR FARR: AalnE, ERAR
Bi4: NAFAELR BA&5: 2AFF~RAAERL
Ry g o 1 e ) N .
16% - HEFRNE - - - - FEERNE 100 - — i T AL & € 3~ el Wl K - 60%
FERRE = = =55 AE
| - 50%
12% A o 80
RN L 40%
- ~. 60 A
8% R r 30%
\ 40 4
N - 20%
%4 N Ve -
20 1 L 10%
0% . : : : s - 0 - . o W |
2019 2020 2021 2022 2023 2024 25H1 2019 2020 2021 2022 2023 2024 25H1
TR : NENE, ERHFR TH R N AL, ERHR
B £6: Z#HAH PE-Bands B£7: Z#HAHE PB-Bands
(AR ) (AR )
2 AR — 2R
23 A 31 -
r-
o
P ST LY
w4 . 4T === 30x 24 A rm———d F=-  mme—=- 5.9x
r,.__r— _ -
- - - 25 (P Lo - — — 4.6x
n 20x 16 .. IL_—'_,_I_\—-—'_’_ 3.3x
15x — 2.1x
6 g | r——'_'_'_‘_'_'_’_
10x %mgbﬁﬁﬁ oo
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
FH kR Wind, &5 % FAFEE: Wind, % &FFR
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 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,912 5,203 7,605 8,437 9,124  FHdMA 17,374 17,334 17,732 18,475 19,309
b 1,419 1,759 2,091 4,382 3,264  FhmA 14,933 14,355 14,563 15,131 15,699
B 543.15  454.88  670.95 50204  723.95  FALALLAMAe 92.30 12056  106.39 11085  115.86
FeAe 3 R 64.31 11343 68.39  121.05 76.95  FAH A 32112  366.03 26598 27712  289.64
FAAT TR 2 120.59 91.09 38176  146.09  405.61 FE%K M 640.46 71861  638.34  665.09  695.14
A 2,305 2,075 3,751 2,554 3,988 MHEEA 175.78 66.22 59.23 51.69 26.67
FARA T 45991 71056  642.01 73222  666.35 K EBAAHIL (120.43)  (118.11) (120.82) (125.88) (131.30)
RS T~ 9,473 9,347 9,132 8,819 8481  NAMMETHKE (66.94)  (237.67) 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 6.52 1.46 1.00 1.00 1.00
sy 8,449 7,876 7,478 7,072 6,540  EAIE 867.35 1,235 1,861 1,980 2,212
T3 7 666.93  680.20  747.03  826.86  932.67  FLIMKA 12.97 8.38 8.00 9.00 11.00
FAAE R T~ 356.36 790.22 907.21 919.84 1,009  Fkshioh 16.71 10.46 10.00 11.00 12.00
= 14,385 14,550 16,737 17,256 17,605  #VHEE R 863.62 1,233 1,859 1,978 2,211
s 4,630 4,526 6,265 6,250 5880  FiiFAt 177.92  283.27  409.05 43512  486.36
B 1,201 1,008 3,000 2,800 2,500  AAHE 685.70  949.81 1,450 1,543 1,724
A IR B 779.12 74307 97027  921.12 1,041 JHBEAME 7.74 6.66 10.15 10.80 12.07
A E A Bk 2,650 2,775 2,295 2,529 2,339 )2 AEN 84 A1 677.95  943.15 1,440 1,532 1,712
ekt A4 2,095 1,992 1,622 1,243 87029 EBITDA 1,725 2,178 2,658 2,790 3,059
KAf % 1,757 1,721 1,350 971.70 59851 EPS (AR T, #£K) 0.41 0.57 0.87 0.92 1.03
H AR R 337.81 27177 27177 27177 27177
R A 6,725 6,518 7,887 7,494 6,751 EEMFLE
VMR G 97.71 15472  164.87 17567  187.74 RHFEK (%) 2023 2024 2025E 2026E 2027E
A 1,661 1,661 1,661 1,661 1,661 AK#ES
FANR 4,688 4,688 4,688 4,688 4,688  FaMA (0.64) (0.23) 2.29 4.19 452
B4R 1,207 1,519 2,333 3,240 4328  FLAlHE (39.47) 42.40 50.70 6.37 11.71
)3 B B B R R 7,562 7,877 8,685 9,586 10,667  J3 A& 441 11.45 39.12 52.69 6.37 11.78
RARAIRARE 14,385 14,550 16,737 17,256 17,605  HKAEH (%)

ERIES 14.05 17.19 17.87 18.10 18.70
ALRER e UES 3.95 5.48 8.18 8.35 8.93
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.39 12.22 17.39 16.77 16.91
2EEHAE 2,026 2,398  230.49 3,979  677.62 ROIC 6.41 10.73 13.23 16.96 16.09
A 685.70  949.81 1,450 1,543 1,724 42tk
A 18 e 4 855.04 84820  739.68  760.06  821.38  # = AfkE (%) 46.75 44.80 47.12 43.43 38.34
%% R 175.78 66.22 59.23 51.69 26.67  FnfieE (%) 42.35 27.71 35.95 3.09 6.77
#F MK (6.52) (1.46) (1.00) (1.00) (1.00) FEAHE 1.06 1.15 1.21 1.35 155
FEFEE 117.82  171.24  (1,998) 1,646  (1,872) &#hkE 0.53 0.65 0.54 0.91 0.79
HezE s 19827  363.75  (20.07)  (20.73)  (22.28) BiE#)
B EHAE (858.79) (864.15) (495.91) (416.85) (452.84)  E it FA4E 1.14 1.20 1.13 1.09 111
KA (375.83) (638.50) (513.08) (431.12) (462.16)  mKIk#k A4 FE 35.47 34.74 31.50 31.50 31.50
KB (491.86) (238.81) 0.00 0.00 0.00 AT E 15.16 18.86 17.00 16.00 16.00
AR F A 8.91 13.16 17.17 14.27 9.32  HREAFE ART)
ExKEHAE (701.71) (1,698) 598.28 (1,272) (1,343)  HROIE (RATHE) 0.41 0.57 0.87 0.92 1.03
FE il (803.11)  (193.51) 1,992 (200.00) (300.00)  HRE%F AL HE) 1.22 1.44 0.14 2.39 0.41
LT 227.73  (36.52) (370.28) (378.63) (373.19)  ARLAHF(FATHEE) 4.55 4.74 5.23 5.77 6.42
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 20.49 14.73 9.64 9.07 8.11
HAE T e (126.33)  (1,468)  (1,024) (693.31) (669.50)  PB (4%) 1.84 1.76 1.60 1.45 1.30
G 3 o 464.86 (135.01)  332.86 2,290  (1,118) EVEBITDA () 9.99 7.40 6.43 5.10 479

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

2T B

AN, FITH. i, HiEN, HiE0 KRS AT R R G, & F R B T AT AT ARG IE A R KT A AAANE R ik
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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 THE B, BITHE R Y AT 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. 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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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,

£(E-Z2REHE

o DATIRE T FRAE. M IFEMGARABAN KA I AL RIS TR R AYARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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 LA RIER NI E M E A & A HE1E B R . RIS INT T A
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%, 5
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RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 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 U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

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

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 2025 4 A2 5 By T TR 8]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6



