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HERHR AR &
202548 A 30 H | FEA® DR 4R AT

8 A 29 H, P REATH E 2025 5 F 4R, 25H1 4 8] 3 &4 #1714 E 4 .PPOP
2 A Bt +0.6%. -3.4%. -1.9%, ¥4 25Q1+0.3pct. +4.0pct. +6.0pct.
25H1 1L ROA. ROE % 7| kt-0.06pct. -0.78pct £ 0.94%. 11.11%.
FEXELOKE: 1) BB, AR AEE, &EAHALHL; 3) F
AR E, HtbdEm@eg; 3) RRARFAR, TFREERLEME; 4) 5
BB EF P RS, NABTRERME, HHEFITR.

PR, FofAelde

FRBAT 25HL REF &, FH. BHIERH4+6.5%. +5.2%. +5.6%, ¥
#5148 25Q1 K-0.3pct. -1.4pct. -0.1pcte =& F #7345t 30 o, 1k
TEFRIE 125 e, 2ERMTERHETZEE, REEERNES L
—EEN, BE, ZESH+83 L., -19 1. -33 e, L¥EHH
T3k 189 12T (EFRM 244 1e) , 4TepAr b, S>3 214 12
T, P B LERT PR A E; b, MEF AR KRS S,
LB ERRAEE, EEFEBREIE 204 L. NEHEFL
Hal4F &, 25H1 KA A L L4 R a8 1200 12T,

R ARABE, FLHREE

PRARAT 25H1 # 8 £ 1.39%, %k 24 F-11bp; M H 4 8 £ 25Q1+1bp,
B ER YA, TREET AR AKE. 25HL 2 8] 3 & R Gk A &
BB R RS HE 24 54 5F-22bp. -21bp £ 1.69%. 1.57%; £ &%~
#5 . RHIkEFE AR 24 F 4 4-32bp. -45bp £ 3.04%. 3.32%. 25H1
# 84N -5.5% (25Q1 Fl-5.6%) , A —Z/&EH. 25H1 FILR
t-4.1% (25Q1 FI+b-6.3%) , MmaiFaik®, %7 KREEGAXZEN
S0 4Tk, 25H1 R AR AN F 16+5.3% (25Q1 Fl+b-14.4%) , ik
AREEE, N BEMRKETHAR, BRIHIE,

FTAKFF £, HabpliRst

FORBAT 25HL R AR &, W& F 255 715 25Q1 #-F. -3pct £ 0.97%.
337%, ~REFAHEARFEZ, STLE, A RERRES A& 24 F
K-8bp. +18bp £ 0.94%. 1.50%, K& KA PTE . 25H1 KK iz F,
HWHE 1.77%. 1.42%, % 71% 24 5 K+50bp. -4bp, XKEFAPTEF,
FTERANG ERPITREH LA, FrEBLEE =5 LA%E, 25HL K4
B RRELE, FARRESA N 1452%. 16.90%, ¥4 25Q1 K
+16bp, A K-F 5 KA 8 S 25 FF o, A S B2 A 0.241
T, bl 33.14%, & T 24 F A 4okplad 33.07%.

B AN 5 4E4E

FM| 25-27 4N 8134 A0E 124/127/131 1t (25-27 FE AL A H
), B3R A 0.9%. 2.2%. 3.3%, 254 BVPS #Ml{E 13.69 © (AT
14 13.69 ) , * & PB0.64 4&. Tt/ 3] 25 4 Wind —#& M PB ¥4
0.58 4% (R4 0.5315) , »a k{2 i, paeRRfd, RF—ZF
RN, EETL2F B ATANSUEK, 4T 25 5 B4 PB0.73 12 (A4
0.704&) , B4R 9.99 T (AT14 9.86 L) , HEFEHITFH,

R BORMEHR ERRIA; BFAE AN ERAAH.

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

BEPE (AH) :
B AR (AR F) :

HIR
SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

Ak
SAC No. S0570123090022

i BRR
SAC No. 50570123070039
SFC No. BVL774

R
9.99

shenjuan@htsc.com
+(86) 755 2395 2763

heyating@htsc.com
+(86) 10 6321 1166

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

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

P9 &1
B AR (AR ) 9.99
KR (ART #HES8 A 29 1) 8.70
T (ARTEF) 83,907
6ANAFH AR (ARTET) 279.18
52 B (AR T) 6.55-10.37
BVPS (AR ) 13.15
R A H B

” PREAT

%) 7%300

63

46

291 A

124 f

5) . . .

Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FAN (B ) 26,641 26,416 26,790 27,579
+-% 0.86 (0.85) 142 294
JaA4 A0 (A7) 12,288 12,399 12,678 13,102
+-% 120 090 225 334
RESEHKE (%) 097 097 097 097
B —BAAKL 1486 1458 1458 14.56
£ (%)
ROE (%) 1035 969 930 9.04
EPS 127 129 131 136
PE (&) 6.83 677 6.62  6.40
PB () 0.68 064 060 0.56
& EE (%) 497 501 512 529
FHRB: NN, B RIRIAM

1



P RHE 4T (601825 CH)

B&1l: Rd=E4418, PPOP, #iliEgk
20% - ,
—— 3B S ANEYOYY = B A YOY% PPOP-Y0Y%
15%
10% -
5%
T 0.6% 0.3% 0.6%
0% ~ I - T 1.9%
0.0%
5% - 7.4% /3:4%
i
200 J 7.9%
23/9 23/12 24/6 24/9 24/12 25/3 25/6
FAHRR: NS MR, #ETR
B&2: F2. K. BHBLER B43: NHLE, REUSE, FHAELE
s .. 6%
—— = B HYOY% KA HYOY% = 2023 6M24  m2024  m6M25
12% - —— BB YOV % 5% -
3.77%
4%
10% | ° 3-36%00 495 .32%
3%
8% 0,
2% 1 LB,
6% 106 -
4% 0% A
¥ 3 it b %
2% | & & & i #
£ % i I Y
# % & K
0% ; ; ; ; . . . a 7 # #
2319 23/12  24/3  24/6  24/9 24/12 25/3  25/6 F ?
TR ARR: AAMIR, EEFL TR AR AWM, EEFL
B&4: A8 Pk & R R A AL BR5: NAFRRHHE, BEBLE
‘ — AR — TRERE ()
AL —t— R AN ()
12% - - 35%
700% - - 1.05%
9 % 30% 0.99%
10% - 600% 40.97% 0.97% 0.97% 0.97% 0.97% 0.97% 0.97% | 1.00%
29.1% -
r () o | L 0
8% 1 500% 1 41506 4050 282% 0.95%
F 20% 0 0, 0,
400% - 372% 3g50, 352% - 0.90%
6% - 365% 330% o0
L 15% 300% - - 0.85%
4%
- 10% 200% - - 0.80%
2% A L 5% 100% -+ F 0.75%
0% : : : : : : — 0% 0% 0.70%
2319 23112 2413 24/6 24/9 24/12 25/3  25/6 23/9 2312 24/3 24/6 24/9 24112 2513 25/
FAL kR ASMAR, ERFARL KA KRR A MAR, ERFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2

%%

kg oL 2 HE

HUATAI SECURITIES




P RHE 4T (601825 CH)

' 4 (9,
T17T]

1 IR IE 25

HUATAI SECURITIES

B %6: £k ROA, Mwix-F3) ROE TiL## Bi7: NIZBEAZARE
m— - {LROA —— #/LROE (#) —e—ARRE “ARFRAE
20% - —— BB F AR
1.10% - 13.07% - 13.5%
19% .
| 13.0% 18% - 17.15% 16.74%5 9004
L05% 1 12.10% 179% 1 ’—/—"\0——“\.———0
L 1250 16% 14.71% 14.39% 14.55%
0 | 15%
1.00% | 12.0% 14% F__/——H———A-N___‘
13% 14.68% 14.36% 14.52%
0.95% - 11.11% [ 11.5% 12% -
. 11% A
L 11.0% 10% 4
0.90% - |
L 10.5% ng’ ]
1.03% 1.08% 1.00% 0.94% i
0.85% : : : 10.0% 7% ' ' ' ' ' ' '
2022/6/30  2023/6/30  2024/6/30  2025/6/30 23/9 2312 24/)3  24/6  24/9 24/12  25/3  25/6
TR A MR, AR For R A MR, AR
B%8: Tib AR LEW4R4T PB 444 (Wind —& A4, 2025/08/29)
R B A& PB
002807 CH SIS AT 0.58
002839 CH R HAT 0.57
600908 CH T RAT 0.58
601077 CH wAREAT 0.53
601128 CH W AAAT 0.78
601528 CH % EARAT 0.54
601860 CH AT 0.52
603323 CH B ARAAT 0.55
¥ 0.58
FH AR Wind, &55%
B£9: P REIT PE-Bands B%10: P RHIT PB-Bands
[N %] (ANKT)
7 RIAT FREAT
34 - 11 -
o Lt = ~
_I_.'____—J -I_-J: 1
25 1 ____, I 25x 8 ey i 0.8x
e P S |
Lr==r" T A - — - 07X
o _,_,_.—'_’—‘_'_'_—_'_ 15x 6
T e A 10x 0.6x
8 1 At 3
5x 0.5x
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 AR Wind, &R R FHRR: Wind, #5775
BB ot T HRAHITS IR A 5, 7 Fots—Ae T 3



P RH 4T (601825 CH)

Z A

Al &

2HFE (ARTFEF)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
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 )
A (AR )
R EE (%)

FARIR: NS AE

S
ht

£

2023
26,414
20,700

2,268
8,942
17,472
2,399
3,207
12,142

2023
1,392,214
684,879
434,836
1,275,855
1,037,738
133,757
116,358

2024
26,641
20,107

2,042
9,176
17,465
2,366
2,469
12,288

2024
1,487,809
731,185
472,483
1,359,828
1,092,918
178,308
127,982

2024
6.83
0.68
1.27

12.84
0.43
4.97

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
26,416
19,906
2,063
9,052
17,340
2,637
1,828
12,399

2025E
1,691,947
780,707
469,598
1,455,507
1,196,019
158,509
136,440

2025E
6.77
0.64
1.29
13.69
0.44
5.01

2026E
26,790
20,304
2,083
9,108
17,657
2,696
1,796
12,678

2026E
1,693,557
834,578
500,122
1,548,405
1,273,125
168,727
145,152

2026E
6.62
0.60
1.31
14.57
0.45
5.12

2027E
27,579
21,116
2,104
9,325
18,228
2,787
1,836
13,102

2027E
1,801,678
892,155
532,630
1,647,472
1,355,350
179,625
154,206

2027E
6.40
0.56
1.36
15.49
0.46
5.29

77 A il —H [ 7 o

RIS EoEa

P4

HKP (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R

PEE:= 2 2 IR

BAR AR (%)
ROA

ROE

AAMN T
BLMNEH (%)
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 (%)

2023

6.36
7.94
(0.26)
5.23
10.62
10.64

0.88
11.34
32.56

78.37

8.59
32.56
12.14

28,050
6,780
0.99
404.98
4.10
0.50

112,967
113,217
133,518
848,309
13.32
13.35
15.74

2024

6.76
532
(2.86)
(9.97)
261
1.20

0.88
10.35
33.24

75.47
7.67
33.24
9.27

25,705
7,092
0.97
352.35
3.52
0.36

125,816
126,080
146,311
846,842
14.86
14.89
17.28

o%%
1]

2025E

6.77
9.43
(1.00)
1.00
(1.35)
0.90

0.77
9.69
33.00

75.35
7.81
33.00
6.92

25,606
7,573
0.97
338.13
3.28
0.25

132,069
132,315
154,316
906,116
14.58
14.60
16.99

1 IR IE 25

HUATAI SECURITIES

2026E

6.90
6.45
2.00
1.00
0.62
2.25

0.74
9.30
32.70

75.79
7.78
32.70
6.70

26,854
8,095
0.97
331.71
3.22
0.23

140,543
140,789
163,499
963,951
14.58
14.61
16.99

2027E

6.90
6.46
4.00
1.00
2.38
3.34

0.72
9.04
32.50

76.56
7.63
32.50
6.66

28,403
8,654
0.97
328.21
3.18
0.22

149,346
149,593
173,036
1,025,492
14.56
14.59
16.98



B0 £ RIE %

iﬁﬁﬁ'fj‘- (601825 CH) dedhe | X .'.' HUATAI SECURITIES

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
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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. 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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 ARRENSENRGHEFNE TR BAHFFDRAR
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



/ KA 1
7 RA4T (601825 CH) i)\ 1] ﬁiﬂﬁmﬁ
FH-EEZREWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o FRME4T (601825 CH): A eaktsft (FH) AN, H-FA 8 /R RN EEFARN 6T H T

AAEE 1% H A L,

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) ARANGHTRS.

*E-E2LEEHRE

o NDHTITILIR . WAk F AARAN KX AEIF RA2E KR E TR BAGIRGIER RRAT AN ZHBAR . EF XM 5477
BAR KA E G RIRAE PR BAG ARG IE F R AKAT AFF RARATAD KM 54 & o AT F PTR A A9“ 48 X AL+ 7846 FINRA
LT OATITE) RIER R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 3] L ITTARAT Ak 589K
No

o FRMAT (601825 CH): ERIEFMMWA MRS, KT S Ao/ RLFKE N 5] R BHA AR N8 X — K F@RIER
a9 bAp iR 1% 3 A B

o LRIEFNA RN HET 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P b & RMWKERIEFARL
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RIS (B A RN S HA Aok & akE B EMA Y TAT ARG HTIE, TAETATH > B H, CLIEE
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
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
WS 2B e AN ARF B @S ERIER (Famd) ARS8 ARSI BIE B IR B RIER (BF
) 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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

?Kﬁ'f? (601825 CH) k| X .'.' HUATAI SECURITIES

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, 7



