IE R AR

\ KAk 4R4T (1288 HK/601288 CH)

Yagfa 3K, PIOEREIE

OO feRE S

.' .' HUATAI SECURITIES

¥ IR
B A KRB RAT

& F 5
2025 %8 A 29 A | # E WM/ FEFH

8 A 29 B RALARITIFE 25 FF Fik, 4 5] 25HL V3 &4 4)iE . &l PPOP
Bl kb +2.7%. +0.8%. +0.1%, 3&:% 4 %37tk Q1+0.5pct. +0.5pct, +0.2pct.
25H1 41t ROA. ROE % #|F] }t-0.05pct. -0.59pct £ 0.62%. 10.16%.
N B BF B4R 0.1195 T, Hntbdp] 30%. R AR AT b 23 sk 4R A
Ty kR, LEERKE, PIEKEE, T2 RERE$4E4E, AH
R F 3 FE IR R

R THEK, BRIFETH

FRALARAT 25HL R EF &=, k. A% FH+11.6%. +9.6%. +8.3%, ik
S A% 25Q1+5.3pct. -0.2pct. +5.2pcte KRR, EPR LT FF
WRE R, RFAEK, ZFEHETH 5407 120, LPstn, RE,
ZIE . AR A A & 40%. 6%. 51%. 2%, F AR HRIELE G
WK, e, &, A KETHS AR ELF KB K+14.6%. +17.9%.
+21.0%. +94.6%. E3xIFLEH, 25H1 R ER TR 4LH 10.77 e,
AR T B 40.4%, &i EF KRR 0.7pct; BB R AT
9164 1L 7., E#HIEH P 5k 50.4%.

& ZERILE, PUEREIR

R AAT 25HL 4 & £ 1.32%, # 24 4F-10bp, % 25Q1-2bp, & ZM& @il
FRACE , A& T 37 oMt m s R A 3 A2 & 25HL A& &7 = 0k s & |
B Ok S F A 24 F-32bp. -44bp £ 2.80%. 2.97%; it & f AR AR E
B H AR R FE 5 HE 24 F-25bp. -21bp £ 1.60%. 1.42%. 25H1 #) 840k
Al H-2.9% (25Q1 R H-2.7%) o A3k 8%, 25H1 [ rt+10.1% (25Q1
Fl-3.5%) , £ &G TR EANERNEFRLFH4A, ZifR4L5e
AEN3EHm, RIZ Ak 4 Hb+62.3%. 25H1 H A dE &K N R 1h+23.2% (25Q1
F1b+45.3%) , L& RICUIKEA P,

FRAHFKZ, BRERNLESD

RAAAT 25HL AR F | % & F E2 5 53R b-F. -3pct £ 1.28%. 295%,
TR AYF, KERH FTHEMEFLGKF, 2T LE, ARG H
G &, 25H1 KA AR R R E K 24 5-13bp £ 1.45%; & %K% A B
W, 25H1 K EERRE E4 24 £+15bp £ 1.18%, L+ #8. &5,
2E5, AT RRESHEK 24 SF+4bp. H-F. +31bp. +5bp £ 0.77%.
1.55%- 1.70%. 1.51%, 25H1 K/ &) X2 & @ A E 5 54 1.39%. 1.22%,
A4 24 S-1bp. +4bp. 25H1 Rt AL L E . Hw — R A L L FE A
# Q1 K-34bp. -12bp £ 17.45%. 11.11%.

-3 A/H25 5 PB1.00/0.77 4&

FAVFAM] 25-27 4 )3 #4518 4 2900/2990/3126 12 7. (25-27 4 AT i
AEHALE) | FHIEE 2.9%/3.5%/4.5%, 25 4 BVPS #Ml{4 8.00 T (AT
{4.8.00 L), A/H *} 2 PB0.88/0.60 4% . =T b ] 1k 25 4 A/H i #7 PB 0.70/0.52
1% (A715 0.62/0.47 1) . NI EBeRFETH, FAV KRR, LW
MR, BF—FEEEN, KMNLT AH 255 A4 PB1.00/0.77 4% (AT
{4 0.80/0.70 1&) , B 4=t 8.00 7./6.68 % T (#T14 6.40 T/6.02 & T) , %4
B BIFENRR,

ReRT: MG ERATN; LG ELRRAAY.

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

1288 HK 601288 CH
BFRA: EN ) - JO L)
B ARH: #h: 6.68 AR ®: 8.00
HAR R R
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
RHEF AR
SAC No. S0570524070008 heyating@htsc.com

SFC No. BUB018

k3P
SAC No. S0570123090022

+(86) 10 6321 1166

KAA
lirunling@htsc.com
+(86) 21 2897 2228

B
SAC No. S0570123070039
SFC No. BVL774

KAA
pujiayi@htsc.com
+(86) 755 8249 2388

P9 &1
(B HIARS) 1288 HK 601288 CH
B A 6.68 8.00
AN (REB8 A 29 1) 5.25 7.02
TE (BF) 1,837,411 2,456,881
6ANAFHE R (BF) 738.88 2,550
52 Bl fh# 56 3.35-5.84  4.44-7.30
BVPS 8.98 8.98
A5 H

. — gjké'gﬁ—

(%) 7 300

62

45

28

11

.

(6) - T : .

Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FAeN (BF) 710,555 718,798 736,044 760,599
+-% 226 116 240 334
344004 (7 7) 282,083 290,000 298,996 312,610
+-% 472 281 310 455
TRAEHE (%) 1.30 1.28 1.30 1.30
B —HBEALL 1142 1146 1147 1151
F (%)
ROE (%) 10.70 10.76 10.28  9.99
EPS 081 083 085 0.89
PE (4%) 871 847 822 786
PB (4%) 095 088 081 0.76
& EE (%) 329 338 349 365

THRR: NalAE RRFALIM



/ RIS

RAL4RAT (1288 HKI601288 CH) -, : s

B&1l: Fiyr&A4FHE. BN, PPOP R iEig Bx2: &£, FF AHEHHR
—¥— )3 B % FHY0Y% b AL XA YOY % 6% 1 u2023 6M24 m2024 m6M25
6% 1 5% -

4% A 3.41%

4% 3.12% o
3% 80% 97%
2% 2%
1%
0%
0%
* £ it o %
2% & & & E 3
H # f i &
2 i F N
-4% - e F Ed £
23/9 23/12  24/3 246 2419 24/12 25/3  25/6 ? ?
AR : AAMR, EEFL RHAR: XM, ERFL
— Py N 3 .
—-—;\%f?gg%z/ﬁ AN OY%% PG —h— R AN P (%)
‘ 18.0% - - 40.0%
20% - ok
18% 1 16.0% - 15.0% \ " 35.0%
16% - 14.0% - 12.7% | 20.0%
14% - 11.9% 12.0% -
0 a7, 25.0%
12% - \//\ oo 11.6% 10.0% | 27.4% 2560 27-8%
8% [O . L 0,
o 4 6% 20.0%
10% 10%% 8.0% -
% 1 - 15.0%
3% 6.0% - 5.0%
6% - )
4% 4.0% A - 10.0%
4.4%
2% - 31% 2.0% - - 5.0%
0% 0.0% 0.0%

23/9 23/12 24/3 24/6 24/9 24/12 25/3 25/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3 25/6

TR RR: NS, EFEFR TR R : NE WK, &
B&5: ZBKALRE B46: FREZERUEFEEE
——EARRE —ARAERE —h— S F AR — AR e RARE (5)
20% - . .
19% 18.45% 17.79% 600% 11:35% 1.33% 1 3005 1.3006 1.320% o r 1.40%
719% 1.30% 1 oaq .
18% 17.45% 1.28% 1.28%
17% 4 500% - - 1.30%
16% 1 200% L 1.20%
15% 13.76% ]
14% - 13.36% 13 04% 304% 304% 303% 30405 o000, 300% 298% | 1.10%
13% 300% - 295%
12% A - 1.00%
11% - s L —_ 200% - 0.50%
r . 0
10% - 11.13% 11.23% 11.11%
9% 1 100% 1 L 0.80%
8%
7% : : : : T T T 0% - + 0.70%
23/9  23/12  24/3  24/6  24/9 24/12 25/3  25/6 2319 23/12 24/3 24/6 2419 24/12 25/3 25/6
AR IR NS MR, ERTR KA RR: NG MR, £EFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



¢/ KO ERIEH

Kk 4RAT (1288 HKI601288 CH) ’ MM vara securmes

BA&7: Tt ARLETF44T PB 46 (Wind —&H5H. 2025/08/29)

RAG AR PB
601988 CH & E 44T 0.69
601939 CH ERARAT 0.69
601398 CH T RARAT 0.68
601658 CH W% 4R AT 0.81
601328 CH B ARAT 0.62

F3 0.70

FARR: Wind, %AEFL

B £8: b HRR L7447 PB 46 (Wind —&HH. 2025/08/29)

RAG AR PB
3988 HK o B 4RAT 0.48
0939 HK ERARAT 0.52
1398 HK T RARAT 0.48
1658 HK W% 4R AT 0.65
3328 HK B RAT 0.50

3 0.52

FHERR: Wind, £EFFR

B £9: KRI41T PE-Bands B %10: K447 PB-Bands
(AR ) (ARTH)
— R ARAT — RARAT
22 A 8 -
p=d= =TT
——mm—=
16 1 _es==! === Tm==s 25x 641 0000 ee=r!t s eee=- 0.8x
T - — = 20x - == 07x
u _,_,_.——'——'_'_'_'_'__'_ 15x 4 0.6x
10x 0.5x
5 A 2 4
5x 0.4x
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
FAH R R Wind, £ HZHR AR R Wind, &5

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 3



R AL44T (1288 HK/601288 CH)

Z A

EURLE 3

2t FE (ARFEA)
FALMA

FIABN %37

FE RN

23

& AT
Fri3At gt A
ALK

)35 %A

TRtk
2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

ELEEECESS

Rt FE

PE (4%)

PB (4%)

EPS (AR )
BVPS (AR )
HERERLA] (AR )
R EE (%)

FARIR: NS AE

S
ht

£

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2023 2024 2025E 2026E 2027E
694,828 710,555 718,798 736,044 760,599
571,750 580,692 574,885 592,132 615,817

80,093 75,567 86,902 86,902 87,771
250,102 259,667 259,791 264,336 270,510
444,726 450,888 458,369 471,006 489,317

37,599 36,530 35,915 37,029 38,715
135933 131,107 131,874 134,383 137,366
269,356 282,083 290,000 298,996 312,610

2023 2024 2025E 2026E 2027E

39,872,989 43,238,135 46,737,217 50,295,291 53,883,794
21,731,766 23,977,013 26,349,585 28,617,822 30,985,606
10,666,306 13,335,797 11,771,292 12,654,139 13,539,929
36,976,122 40,140,862 43,430,755 46,772,913 50,134,461
28,898,468 30,305,357 34,561,919 37,176,519 39,792,942

5,263,377 6,494,632 4,266,904 4,589,694 4,912,709

2,896,867 3,097,273 3,306,462 3,522,378 3,749,333

2023 2024 2025E 2026E 2027E
9.12 8.71 8.47 8.22 7.86
1.02 0.95 0.88 0.81 0.76
0.77 0.81 0.83 0.85 0.89
6.88 7.40 8.00 8.62 9.27
0.23 0.23 0.24 0.24 0.26
3.28 3.29 3.38 3.49 3.65

1 F b —A2 [ 5

RIS EoEa

P4

HKP (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R
PEE:= 2 2 IR

BAR AR (%)
ROA

ROE

AAMN T
BALMNEH (%)
RIS INES X IN
a3 SN T2 N
ARAMN
BARAR K72 AN
KERE (ARTEF)
B HRAL R
TR

RRSEHRE (%)
REGHBEHEE (%)
FHIMEE (%)
ERRA (%)

TR (ARTET)
Hars — B AR

— G KB R

R R

RWA

s — B A ERE (%)
—BFARLE (%)
FARRE (%)

B0 e 3R4E

.' .' HUATAI SECURITIES

2023 2024  2025E  2026E  2027E
14.48 10.33 9.90 8.61 8.27
15.04 4.87 14.05 7.56 7.04
(3.09) 156  (1.00) 3.00 4.00
(146)  (5.65) 15.00 0.00 1.00
(7.98) 3.82 0.05 1.75 2.34
3.94 4.72 2.81 3.10 455
073 0.68 0.65 0.62 0.60
10.99 10.70 10.76 10.28 9.99
33.86 34.40 34.00 33.80 33.50
82.29 81.72 79.98 80.45 80.96
1153 10.63 12.09 11.81 11.54
33.86 34.40 34.00 33.80 33.50
19.56 18.45 18.35 18.26 18.06

882,855 929,174 997,385 1,075,179 1,151,918

289,032 311,701 337,275 372,032 402,813
133 1.30 1.28 1.30 1.30
303.87 29961 29572  289.00  285.97
4.06 3.88 379 376 372
0.72 0.60 0.55 0.51 0.48

2,394,940 2,582,305 2,799,997 3,015,913 3,242,868
2,874,949 3,081,864 3,299,997 3,515,913 3,742,868
3,828,171 4,112,653 4,554,319 4,817,680 5,090,443
22,338,078 22,603,866 24,433,102 26,293,179 28,169,163

10.72 11.42 11.46 11.47 11.51
1287 1363 1351 1337 1329
1714 1819 1807 1793  17.85

4



B0 e 3R4E

RALHAT (1288 HKI601288 CH) '\ MM usrarsecunmes

R

AT A

AN, B, AT, BIE AIRE PR R B R AR T 5 AT IR AT A GE R R AATAAAZT I AR,
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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
A A TRy 8] € B P BlHE JE A AR A IE R BT F 190k 548 ) o AR PTE T R BB AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ 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 AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA 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. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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 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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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 MAHREH BB ERIERRIREAAAR TRAEED ARARENSENRGHEANE TR BAFFDRA
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%, 5
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RALHAT (1288 HKI601288 CH) '\ MM usrarsecunmes

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o RUAIT (601288 CH). R44T (1288 HK): EF e arifiy (Fi#) AMAS . LF A4/ L AN AR
RE Z A B 12AEAR G A S IE AT T REIE AR R,

o HATRMWERL, Hhkfearizit (F#) AR A 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.

(E-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR FE A5 RIR & PR R AT G IE e 3 KAT AF AT A8 A M 51 5 o AT P AT4R R 69 40 £ AL 784 FINRA
FL T MG RIE R R o D ATIRARIE A RAE RO AN Ao B AR 7 FRAFF B, Q3ER B N &) BT HRAT L 589K
No

o RA44T (601288 CH) ., R4 4T (1288 HK): L AIE AW AIRN S, EF NS Fa/ R LB N5 £ ARE R A
B ZAT69 12 AN A W A24E T ARGGIE RN T RAT R 144A £ R BAT L ARG 2 I Ao

o RA44T (601288 CH) ., R4 4T (1288 HK): L AIE XMW AIRN S, EF NS Fa/ R LB N3 L ARE R A
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o RA44T (601288 CH). R4 4T (1288 HK): S AiE £ MW A RN 8], EF 8 Fu/ R L FEE N 8] F £ RIS
EA B Z B 3AA W @R SIS F K AL T 4ATIR 5408 o

o RA44T (601288 CH)., R4 4T (1288 HK): EAIEHAIEH AIRN S, EF NS Fa/ R LB N5 & ARE R A
H A2 AR89 N ) IE AT B R F IR R R

o HRIEKIA RS LT NS/ REFEENF], RIRIFITEVAA FIARKILH XA E P & R EERIERFR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAnH (QFEITES®),.

o BRIEARGATENS ., L FAINMREFEENS, RIAEZRFEHEE, TERERTRAEA ARES PRI
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Ko BB AP R, YT HWITERE ARG IMTERS Y, FAR (M5 mMEE) e ot 4 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FRE &) F 32C FHLE R AL RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBIA T T4
FRBWH BIAAMBT R, LRIER (i) HIRLN SR ARE A B ARZEETAL o RIERAFIIEIE,
W 2B e AN ARF R @S ERIER (i) AR ARES IR IICE IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 e 3R4E

RALHAT (1288 HKI601288 CH) '\ MM usrarsecunmes

PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
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