IE R AR

\ R AE4R4T (1658 HK/601658 CH)

Tl S R, REAFEMLL

OO feRE S

.' .' HUATAI SECURITIES

& F 5
2025 %8 A 30 A | #EAH/FEHFH

¥ IR
B A KRB RAT

W5 4R AT T 8 A 29 B KA 2025 F ¥, 1-6 A V3& 411, 2 e A5 5
F) tb+0.8%. +1.5%, X% 1-3 A +3.5pct. +1.6pct, 1-6 f ¥4t ROE.
ROA % #1F] tt-0.52pct. -0.05pct £ 10.91%. 0.56%. 4 &) &K £ FiL3g
KBBFLE R, #+HF AH IEBE/FENITEL,

FRBARRE, &EBERLE

6 AXRERF. WK, BHIEEHHH+10.8%. +10.1%. +8.4%, & 3 A
K+2.5pct. +0.3pct. -0.9pcte Q2 E K FH 5 N SME WA IRR, LEH
HMBEAPTENE, SN EREAN TR, 6 ARNIBREXELH 244 B 1L
T, ERDMRBEET 172 Tlet, HEPFREEFLTHERH KT
e TFEENNKERERLE “TRTHER” , AHFLE X, KT 2HFIH4AM
B, 1-6 AALET ZMAEE, & UMARESFA 2.95%. 1.26%,

% 2024 F A F-37bp. -21bp. 1-6 A% 8 £ K 1.70%, % Ql-lbp, &t
HATIE . EMAEIRF AL FMAR L-2.7%, % Q1+1.1pct.

YA E BT, RAKLERK

25H1 F 4% 544K NF th+11.6%, % Q1 #4 2.8pct, & B LA
FeR A 0.9pct £ 9.4% .0 4 8] 3% ARAT b 4 /32 0 b 45 A B bl 38 K 48.23% .
47.89%, & O FTHERABZFIT—RLELSIRSRS, AR K S T
I F et g, MR K, BN RS “ Pk = FT X7,
MEAKRARR (INEHE MEETE, LHRIT. BTRAT. &8T ),
AT BFDERK “H R, 25HT HAdE SR 25.2%, & Q1 424
3.5pct, £&HT Q2 A F FATIEAN A AMEF T H B F, 25HL m A
JANFL R Fe-5.2pct £ 54.7%, KIBH R FHL T XK.

FERRERS, BARFKILRA

6 A RKTREHE KEEEZENH A 0.92%.260%, 2 3 A K+1bp.-6pct.
FiEETHEE QL EA 13bp £ 1.21%. s, RERREHHEK 24
F K-Bbp. +9bp, HAReHLERE, REMA—REN, LHFT. 12
AFRARRARENRTIF. ME Q2 RRAKEHN 0.47%, % Q1-40bp.
Q2 HFALAz A A& 0.47%, Ftb+4bp. 6 A XK AZAE, BO—BR K AR
R EHH K 1457%. 10.52%, 2Rr+1.23pct. +1.31pct.

%% A/H25 % PB0.90/0.80 4&

BT T EFATAHERH M, SAVFUN 25-27 40384404 4 869/885/910
fe 7t (BT HUMMA-1.0%/-0.3%/0.5%) , 25 4 BVPS #M{A 7.59 © (AT14
899 T, T &AaAME) , AH IEsts PB0.80/0.65 4% (#7414 0.59/0.50
1) o AJH BZTTEL 8] 25 4 Wind — & #41 PB0.75/0.59 4% (#T44 0.69/0.55
1), NAAKEFNBKNEFE L, B F—FFEEN, &F AHK 25
# B 4% PB0.90/0.80 /& (#T44 0.70/0.64 &) , A/H & B =4 6.83 7T/6.67 #
T (A4 6.29 7T/6.17 #HT) , 4+ AIH A2 H/E NIFE,

AT BREHRD TR, 2F LN ETRRFAI,

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

1658 HK 601658 CH
BFRA: EN ) - JO L)
B ARH: #h: 6.67 AR$: 6.83
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 +(86) 10 6321 1166

B
SAC No. S0570123070039
SFC No. BVL774

Ak
SAC No. S0570123090022

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

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

E .S &5
(B FIAR ) 1658 HK 601658 CH
8 it 6.67 6.83
Jedfh (BE8 A 20 A) 5.41 6.04
AL (5 7) 649714 725374
6 A EH AR (F7) 297.97 1,046
52 A4 L A 389595 451-6.27
BVPS 8.23 9.48
Bt A 3 B
— AT
%) 7 %300

40
29 wf ‘
18 ﬂ’w{k{\ M ’Aﬂ/

6

) 4

Dec-24 Apr-25 Aug-25

Aug-24
T &K Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FAJN (A7) 348,775 353,443 363,287 375,728
+-% 183 134 279 342
Ja#4 A0 (A7) 86,479 86,859 88,543 91,002
+-% 024 044 194 278
TRSEHRE (%) 090 092 090  0.90
s — BT ARR 956 963 937 910
F (%)
ROE (%) 872 811 7.74 753
EPS 072 072 074 076
PE (4%) 839 835 819 797
PB (4%) 087 080 074 0.70
M E (%) 355 357 364 374

TR RR: ASNE KR RLIAM



W fi% 4847 (1658 HK/601658 CH)

B&1: 12845, &RIEAN, PPOP F) gk
—— 254 A1 Y0Y% b 3 LY OY %
PPOP-Y0Y%
20% A
14.9%
15% -
10% -
6.5%
5% -
-1.5%
% %7“‘
20.1%
5% - -2.6%
-6.1%
-10% -
2319 23112 24/3 24/6 2419  24/12  25/3 25/€
FHRR: NS MR, ERFFR

B%3: ZHKAXRLE

——RAERE —BERRAE
—h— RS =R ERF
17% 1
15% - 14.15% 14.57%
’/‘ﬁ —— ~o— — 13.34%
13% 11.60% 12.13%
10.86%
11% A
A - A A -
9% _=— = x — — x -%2%
9.28% 9.21%
7% A
5%

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

KRR NEAMR, £EFL
B&5: PN &b B R AN L
Pkt
14% 1 —— R AL [ 66%
12% 1 ) - 64%
10% | 11.\5% [ 62%
- 60%
8% - - 58%
6% - o 56%
% | - 54%
- 52%
2% 1 - 50%
0% 48%

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

FARR: MW, EEAL

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o

B0 e 3R4E

.' .' HUATAI SECURITIES

B&2: F5, &, AHRARFALMER

—— T YoY% KA YoY%

14% - —b— T K YOY%
13% 1
12%
11%
10% 1
9%
8%
7%
6%
5%
4%

10.8%
11.8%

9.8% 1089

8.4%

8.5%

8.3%

23/9 23/12 24/3 2416 24/9 24/12 25/3 25/6

NEAMIR, %5

Bid: RRSEKFAAEHEF
w— i —— AR (5)
"] r 0,
o 0.90% 0.91% 0.92% 1.0%
()
500% {0,105 0-83% 0-84% 0.84% 0.86% o
F 0,
el R 327% 0.8%
0
326% ..
9 .

300% 1 3020 286% .o 0

260% | g 6o
200% -

- 0.5%
o - 0.4%
" 0.3%

23/9 23/12 24/13 24/6

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

AR R ) MR,

B&6: F4# ROA, Mit-F¥ ROE ERhAEH

L. ROA ——FROE (%)
- 0,
1.5%8.35% 12.86% 15%
\ .
1.3% \11.43% 10.91% 13%
1.1% —_— - 11%
0.9% 0.68% - 9%
0.78% )
0.7% 0.61% 0.56% - T%
0.5% - 5%
0.3% - 3%
0.1% - 1%
0.1% L 1%
2022/6/30 2023/6/30 2024/6/30 2025/6/30
FAtRR: N MR, RFR



URf%4R4T (1658 HK/601658 CH)

B%9: dREE44T PE-Bands
[N %]

BAT7: THARST4(2025/08/29)
RA

600036 CH

601939 CH

601398 CH

601328 CH

601988 CH

601288 CH

FH KR : Wind, £ H5FR

B£8: TIH4RST514(2025/08/29)
RA

3968 HK

0939 HK

1398 HK

3328 HK

3988 HK

1288 HK

TR Wind, #&FFL

B AR AT
23 1
T |
o -
17 A ¢ = =" ee=-- 25x
_F-—‘__r"-—-—-' |
- - — — 20x
O I — L 15x
o L 10x
6 VMM
5x
0 T T T T T

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

FHRR: Wind, £ R2FRL

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

KN e RIE %
o o .'. HUATAI SECURITIES
R A 25EPB
BEARAT 0.94
ERBRAT 0.69
I RARAT 0.68
SR ARAT 0.62
B AR AT 0.69
KA ARAT 0.88
R34 0.75
R A 25EPB
BEARAT 0.95
HARARAT 0.52
I RARAT 0.48
SBARAT 0.50
B AR AT 0.48
R ARAT 0.61
EXTYi 0.59
B %&10: dpfk4R4T PB-Bands
(AR )
Wl ik AR AT
----- 0.8x
- = = 0.7x
0.6x
5 | 0.5x
0.4x
0 . . : : :
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FH KRR Wind, 5575
3



W fi% 4847 (1658 HK/601658 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

£

2023
342,507
281,803

28,252
224,827
117,680

5,175
26,171
86,270

2023

2024
348,775
286,123

25,282
226,731
122,044

7,876
28,445
86,479

2024

2025E
353,443
283,262
29,074
218,566
135,920
7,574
41,250
86,859

2025E

2026E
363,287
293,176
30,237
223,051
141,331
7,720
44,825
88,543

2026E

2027E
375,728
304,903
31,749
229,025
147,853
7,935
48,666
91,002

2027E

15,726,631 17,084,910 18,766,703 20,614,609 22,645,076
7,915,245 8,684,144 9,744,593 10,814,758 11,896,234
4,499,072 4,979,962 4,872,296 5,550,938 6,106,031

14,770,015 16,053,261 17,651,884 19,435,041 21,396,640

13,955,963 15,287,541 16,821,206 18,523,069 20,395,438

462,714
956,616

403,560

525,663

1,031,649 1,114,819

2024
8.39
0.87
0.72
6.91
0.21
3.55

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
8.35
0.80
0.72
7.59
0.22
3.57

578,846
1,179,567

2026E
8.19
0.74
0.74
8.11
0.22
3.64

637,357
1,248,436

2027E
7.97
0.70
0.76
8.65
0.23
3.74

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 (%)

2023

13.44
9.76
3.00

(0.64)
7.87
1.23

0.58
10.85
64.82

82.28
8.25
64.82
7.64

234,467
65,697
0.83
348.00
2.96
0.38

780,106
950,258
1,165,404
8,187,064
9.53
11.61
14.23

%

T 3R IE 3

.'.' HUATAI SECURITIES

2024  2025E  2026E  2027E
9.71 12.21 10.98 10.00
9.54 10.03 10.12 10.11
153 (1.00) 3.50 4.00
(10.51) 15.00 4.00 5.00
0.85 (3.60) 2.05 2.68
0.24 0.44 1.94 2.78
0.53 0.49 0.45 0.42
8.72 8.1 7.74 7.53
64.23 61.00 60.50 60.00
82.04 80.14 80.70 81.15
7.25 8.23 8.32 8.45
64.23 61.00 60.50 60.00
8.16 11.67 12.34 12.95
229,058 232,465 249,561 265422
78157 89650 97,333 107,066
0.90 0.92 0.90 0.90
28554 25930 25640  247.90
2.64 2.39 2.31 2.23
0.36 0.48 0.46 0.45
824191 911,694 974,341 1,038,946
1,024,332 1,112,780 1,175,427 1,240,032
1,244,111 1,302,242 1,374,474 1,449,138
8,617,743 9,466,051 10,398,147 11,422,328
9.56 9.63 9.37 9.10
11.89 11.76 11.30 10.86
14.44 13.76 13.22 12.69

4



B0 e 3R4E

AT (1658 HK/601658 CH) '\ MM oarai securimes

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 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, 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



B0 e 3R4E

k44T (1658 HK/601658 CH) G\ A% MM oarai securimes

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NDHTITILAR . WAk F AARAN KX AEIF A2t KIRE TR BAGIRGIER RRAT AN HBAR . EF XM 5477
BAB R AT 5 R E PR B FREGIE R RAEAT AT RAEAT A X 5 A 55 o AT P TR AB“ A X AL 704 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o WifE4RAT (601658 CH). wRiE4R4T (1658 HK): 4 RAEFIAY A RN 8]\ HF o 8] Ao/ AL IR Z o 5] 2 ARE A
HZAT#9 12 A~ A WA T ARG9IE R N TF KAT R 144A FHABAT O E DA RIRSE % Ao

o WifE4RAT (601658 CH) . wRiE4R4T (1658 HK): 4 RAEFIAY A RN 8], HF o 8] Ao/ AL IR Z o 5] 2 ARE AR
B Z AT 12 A A 8 e AR89 2 8] SRk 2050 4R AT IR 4 FH JORAR B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

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

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C Fe9 LR 9 R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIRE BN T 3T A&
TR BT HARR, FRIEFR (FTAd) RN 8 T KRS W B ARIZEE T, o RIER AL,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE 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 BRI RIGH, $ETHLEASARMEAEH, £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 e 3R4E

k44T (1658 HK/601658 CH) G\ A% MM oarai securimes

W E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN T L 4T, 2 F T iE% 5 A : 91320000704041011J

FER R LBER(ER)ARAI LA TR IELABENFILARBEE L LT, 285 TiE% 5 : AOK809

£8: £5iEA (£B) ARQXINEERLaLLE A (FINRA) Ril, EALEZEFELAXH R LGOI, 2
2wk 45T %5 % : CRD#:298809/SEC#:8-70231

Ak ARIEHR (i) HRNSEFH KL REIEEHMAORATHREETIE, FALABEMYSME, &
W iES 5 A . 202233398E

B RAEF AT A TR F)

@K El -3

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

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

- FoRf: ht-rd@htsc.com @R ht-rd@htsc.com

| L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LiETIHAER G 18 FRA) I E 44 23 A/ERERAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EEERER (F8) ARAS

FHPIHR 2B KE P 99 5 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

LRER (FI) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 2 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



