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.' .' HUATAI SECURITIES

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

¥ IR R
4 B R A 4R AT

BRATT 8 A 29 B KA 2025 F ¥k, LFF=E4F0E, 2o,
PPOP % %I Bl 1t+0.3%. -1.7%. -2.6%, 3&i%%—% & +2.3pct. +1.4pct,
+1.4pcte NS A IRKE, 2B AL, KSR, BE
KRAERERH BN KT NNEEREELLEIRTHE, KAINANE 2
HRHKE, % AH IR FENBLHITER,

MARY KRR, Rk AL

6 A REF =, Tk, GHEEHHH+9.4%. +5.5%. +8.5%, & 3 A XK
+0.6pct. +0.9pct. -1.7pct. Q2 3K B N TR TR, FH#A AT
JE T, 2025Q2 BB AT RET AN EHIEE & b5 Al A 23%/116%/-39%.
Q2 % 8 £ % 1.86%, 3t Q1 -5bp. Q2 £ &% Z I H %, 4 AR AE
A% 3.08%. 1.31%, *#it Q1-13bp. -8bp. L*F 454t ROE. ROA &
%] Fl He-1.59pct. -0.12pct £ 13.85%. 1.22%.

k&R, ALK E

1-6 A dEEHLNF H-6.7%, k% 1-3 A E47 3.9%. Q1 ¥ a1k 4k N R
Pb-1.9%, 3@k 3k 1-3 A+0.6pct, PALTE R4 LI F . 25H1 Mg & 32 F 4
% BANEIANF H+11.9% (1-3 A R e+10.5%) o H1 KAk N\ 45.9
o7, Fr+26.3%, 2R RAABEKE*F REMBARE R F 53 ;
RIZARIEIN 32.1 12, FlH-18.8%, F&LHREH BT THHh, 5T
FE AR SRR, R R R E K 46.90%. 1-6 A it
LN -12.9%, 3@k 4k 1-3 A 47 9.3pct, £ 2R A AMF AR TN E
BAER B A BT S LI,

KEREARE, RESAHED

6 A RTREHE KEEEZENHH 0.93%.411%, % 3 A K-1bp.+1pct.
FiEETHEE QL K LS 6bp £ 1.43%, 6 A KA H R R EE 24A
KT 13bp £ 0.93%, M A#ZRERZF@IF. 6 A KRNPATHIRRFR
24A KX Top £ 1.03%, EZREA ML HERT S RERH. WHE

25Q2 L B A s E 0.69%, FRib+8bp; 25Q2 F1LfE A A A 0.66%, F)
tb-8bp.

%% A/H B% 25 5 B 4= PB1.22/1.12 4&

KT AE B w A, K AFUN 25-27 F EPS5.72/5.91/6.10 7 (4% AT 45+0.2%/
BR/E-F) , 25 F BVPS #M{4 45.38 T (#7414 45.37 ©) , AH &3t
PB0.87/0.89 1% .4 5 4 (# £ 8.29) 8] A/H i& PB(MRQ)¥{4 % 1.29/1.28
fE. RERRAZYIWAKXE, AFRALNL, BETEEAFTIT, %
A/H % 25 4 B 4% PB1.22/1.12 4%, A/H % B A7 % 55.36 7/54.53 i# i (&
{8 B 4% PB1.20/1.10 4%, A/H A% B A”#r % 54.44 7T/53.93 #H F) , 4+ AH
BT NI R

R BORMEHR) ERRI; B5FAE 20 A RAAR.

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

3968 HK 600036 CH
B L - JO L) FEN @
B A4 #%: 54.53 AR$: 55.36
AR e
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
¥t R R
SAC No. S0570524070008 heyating@htsc.com

SFC No. BUB018 +(86) 10 6321 1166

B BAEA
SAC No. S0570123070039 pujiayi@htsc.com
SFC No. BVL774 +(86) 755 8249 2388
ESPp A KAA

SAC No. S0570123090022 lirunling@htsc.com

+(86) 21 2897 2228

P9 &1
(B HIARP) 3968 HK 600036 CH
B 4R 54.53 55.36
Jedth (E 8 A 29 8) 48.00 42.89
T (FT) 1,210,553 1,081,679
6 A FH B R (F7) 989.31 2,777
52 A5 5 A 27.95-56.75 30.08-48.24
BVPS 42.10 51.12
R A Y A
—
(%) 7 %7300
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. M
22 /\W P
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@ 4

Dec-24 Apr-25 Aug-25

Aug-24
FAH KR Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FAN (A7) 337,488 337,677 349,223 366,074
+-% (0.48) 0.06 342 483
384404 (B 7) 148,391 149,405 154,275 159,203
+-% 122 068 326 3.19
TRSEHRE (%) 095 094 094 094
B —BEALL 1486 1518 1511 14.98
F (%)
ROE (%) 1452 13.17 1246 11.83
EPS 568 572 591  6.10
PE (4%) 756 750 726  7.03
PB (4%) 1.03 095 087 080
MEE (%) 466 469 485  5.00
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Bkl: 844, RN, PPOP FH#EE Bk2: A, &k GHAERRER
8% 1 —H— Ja 4 A1iEYOY% e AL AYOY% —— = E YoY% K ASEHYOY%
PPOP-YoY% —A— A HKYOY%
6% - 14% A
4% A 12% -
205 A 10% -
-1.3%
0% . — 8% -
20 {5 \/314%/( 6% -
| \/__— %6 |
6% A / 2% A
-4.4%
-8% - 0% T T T T T T T
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 ANE MR, ERARL WA R B MR, BRI
B%3: Z8FAARE Bk4: FREKFERBEELE
—— T ARAE —RFARRE — R —— TR HE ()
—— B — R AR E
2506 - # BFARARLRE
800% - - 1.3%
18. 670/ 19.05% 19.06% 9 % -
20% - 17.88% 1820% 17.95% J0ocoh 17,4506 17 43% 18.50% 700% 10.96% 0.95% (9204 0.94% 0.94% 0.95% 0.94% 0.93%  1.1%
‘ 600% { &= ¢ <& g g r— | 0.9%
v . (]
| 1 446%
15% 1 N - i 500% 0 438% 437% 434% 432% 41000 4100 411% | (704
13.73% 14.07% 13.86% 14.73% 14.86% 14.86% 14.00% 400% -
10% A - 0.5%
300% -
200% A - 0.3%
5% -
100% - - 0.1%
0% r : : : T T T 0% - r -0.1%
23/9 23/12 24/3  24/6  24/9 24/12 253  25/6 23-09 23-12 24-03 24-06 24-09 24-12 25-03 25-06
FA KR A MAR, R FARIR: NEMIR, EEFL
BR5: FRELFUAN LRSS Bk6: RPEENSELE. ALFTERSEER, FLAHARE
— )4 ] B 3 3 F 6% A
TR TS (F) ° "1Q24 2Q24  m3Q24 m4Q24
0% ; ; ; ; ; ; — 30% 506 |
3.91%
22.2% -2.51% 73 -1.89% 2506 4% - 3.49% 3330 3.70%
3% 1 \ 949
3% - 1.94% 1.40%
2% | a0m 1.979 1.64% o
-10% - 22.1% 2% A 1.50%
F 15% 1% A
- 0% -
15% | oo %
% 2 it * &
20% & & ;1 3 ;
) - 9 - 5% % by il e %
18.61% }I 'fﬁ‘ # 2!&
I3 e % #
-25% - ) i i
23/9 2312 24/3 24/6 24/9 24/12 25]3  25/6 ES ES
AR IR NS MR, ERFR WA KRR AN B MR, EEAR
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7%
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B£7: #BHARS PE-Bands B£8: /A4S PB-Bands
(AR ) (AR )
B AAT B RAT
154 - . 60 - .
remmeanim T : R g
115 { e=w=e?"" e 25x 45 - _——— g mem=—- 1.2x
=TT - — = 20x - = - 10x
" _,_,—FP_—'__'_ 15x 30 0.9x
- e 10x 0.8x
38 - 15
w&ﬁ 5% 0.7x
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

FA KR Wind, % &L

AR R Wind, &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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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
339,123
214,669

84,108
120,991
218,132

28,612

41,469
146,602

2023

2024
337,488
211,277

72,094
117,650
219,838

29,093

40,819
148,391

2024

2025E
337,677
215,291
73,680
118,318
219,358
26,578
41,785
149,405

2025E

2026E
349,223
223,903
75,154
120,879
228,344
27,444
44,976
154,275

2026E

2027E
366,074
239,576
75,830
126,843
239,231
28,321
49,998
159,203

2027E

11,028,483 12,152,036 13,307,700 14,573,825 15,961,055
6,252,755 6,632,548 7,254,217 7,936,113 8,682,108
2,667,775 3,056,022 3,297,371 3,607,324 3,946,413
9,942,754 10,918,561 11,958,264 13,102,095 14,321,764
8,240,498 9,195,329 10,267,391 11,298,581 12,426,945
1,269,376 1,209,327 1,341,761
1,085,729 1,233,475 1,332,664 1,436,101 1,582,992

2024
7.56
1.03
5.68

41.46
2.00
4.66

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7.50
0.95
5.72
45.38
2.01
4.69

2026E
7.26
0.87
5.91
49.49
2.08
4.85

1,476,519 1,623,976

2027E
7.03
0.80
6.10
53.72
2.15
5.00

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

7.67
8.56
(1.63)
(10.78)
(0.88)
6.22

1.39
16.15
32.96

63.30
24.80
32.96
12.23

269,534
59,401
0.95
435.90
4.31
0.71

907,308
1,057,754
1,181,487
6,608,021

13.73
16.01
17.88

%

T 3R IE 3

HUATAI SECURITIES

1]

2024  2025E  2026E
6.07 9.37 9.40
11.59 11.66 10.04
(1.58) 1.90 4.00
(14.28) 2.20 2.00
(2.76) 0.57 2.16
1.22 0.68 3.26
1.28 1.17 1.1
14.52 13.17 12.46
31.89 31.80 31.20
62.60 63.76 64.11
21.36 21.82 2152
31.89 31.80 31.20
12.09 12.37 12.88
270,301 276,508 298,980
63,009 68,190 74,599
0.95 0.94 0.94
41306 40550  400.78
4.08 3.81 3.77
0.65 0.63 0.62
1,023,048 1,144,533 1,248,023
1,203,494 1,324,979 1,428,469
1,311,742 1,393,267 1,500,186
6,885,783 7,540,624 8,258,056
14.86 15.18 15.11
17.48 17.57 17.30
19.05 18.48 18.17

2027E

9.40
9.99
7.00
0.90
4.93
3.19

1.04
11.83
31.10

65.44
20.71
31.10
13.66

324,550
81,612
0.94
397.67
3.74
0.63

1,354,786
1,535,232
1,610,531
9,044,111
14.98
16.97
17.81
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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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o 44T (600036 CH). #BH 44T (3968 HK): A4 akizit (FH) ARG, EFNaf/RAL LKA ESE
BAARG N80T 5T AL 1% R4 L,

o BHAAT (3968 HK): A earssft (F#) AMRNS ., LT fa/R L KIS A RRE RAAH B 2L 4Red A 8]
IER T AR IER R AR F

o HATRMWERL, Fhkfearizit (F#) AMRASMMA A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIAFRENAGPTARLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGXEAR, HLTRRL FINRA X To4IF54R69 8] A0, N TF 5% @ F T4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(E-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B IRGIERBREITANGBAR. EFZRMFE . DATIF
B A KAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 5o A E P TR BG40 % AL 7845 FINRA
EX T OMIRE RIERR R o D ATITARIE L RAEFR 09 AN Ao B AR 7 FRAFF B, QIER A N &) F T HRAT L £-890%
No

o BH4A4T (600036 CH)., #BHA4AT (3968 HK): EAIEHAIEW AIRN S, EF N Fe/R LB N )L ARE R A
HZAT49 12 AN A WAL T ARG IER AT RAT R 144A EHRKATWE D ARIKIF 2N

o BH4A4T (600036 CH)., #BHA 44T (3968 HK): EAIEHAIEW AIRN S, EF N Fe/RALFEE NG L ARERF
HZ AT 12 /N A R F @ AR 6 8] 345 35T 4R AT IR 4 AL IR BN o

o BH4A4T (600036 CH)., 44T (3968 HK): M AIE AW A RN G, LF N3 4/R LI NS E EHAIFN
B — R EE LIRS G RA 1% R A L,

o BHHAT (3968 HK): £ HIEHRAM A RN S HTF 08 Ao/ REIKT N 8) £ KIRE KA B AL AR89 8] iE R
B RFIEA AR,

o BERIEFAMM AR LF NS f/RELBEET NS, RIXARHESAA FRXKEHSXNQEF &R EERIERTR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEAFRHBENGIERGTALIL, K
ZRAnH (QFEITES®),.

o BRIEARGATENS ., L F AR EFEENS], RIALEZRFEHEE, TERERTRAEA ARES PRI
HATIE R (RAEATARXZT) KT, FFTAR AT SRFZIER (REAT). B, RIXHLZEIRE TR
BEA AR,

Ak

RIER (k) AN BFA IR EEBME T ARTHIR G FTIE, TAETATHZHRS, OFEIL
K. BREFIRF O, KSR HOTERESAFGIMTERESY, FELE (M E5BFEE) A2 WEHB LM 5 M
], SARTE F s @ R AR B, 45 KA AT R AT R IRE . B RIER (FTAIR) A R 8] 7T RE 2 AR 4% (U
F BRI &) % 32C K09 R LA RIER NI E MR A & B HE1E B R . RIS INT T A
FRERFINMBEHLZER, LRIER Fidedh) AN SR AIRE R ERIZEETE, 4o R BRI B,
FRZ B o AW AR EF B DL ERIER () AN E) . RIREGFH il B Ik 2 Bey Rk (3
M) AN RRZAZHEREFEE, THREARSHSANELMINELT,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 7



