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HERHR
202548 A 31 A | ¥ EAH

PR B
TER S

N SN EFSF Sy 25H1 S ALE L 18.99 12T (yoy-14.1%) , V2#&%
#1718 1.38 12T (yoy-7.2%) ; #F Q2 % E Ik 10.82 12T (yoy-22.3%) ,
)24 4078 0.96 12T (yoy-5.5%) . £3=FAMEHFEFT, EFF2H
FIEAT W s B RAAF R, N 8B BAVHRA PIAE . AT L F KB,
BB, N M S EAT R — LBk, ARSI, R i
KA N EFRPMARE, BH HEH R

HAERBANRNERATIR, BHEANFHAE, RBRFBEIITS
SRiEAE: 1) REH @, 25HL A ¥ il T IR b+200.25% £ 5.25 /¢ 1,
4N BILR 6-34.18% £ 7.68 1T, R b A BRI EIMELF, KA
MEEXETRERAAKEE, BAMTREZZ AL TRENK, 575
BEEHEEN (AE+24) FH-3.64%% 12.92 1z, 2) TAEFH @, VA
HEE BN REA, BRE., TEFAZNZTEZNF, LELHHFS
i 25H1 KR4 BILF h-46.86% % 3.22 1 T; 3) /A S ARMFF I
SN, B 3H+C Fmdk st IR a), RERMIALE/R ST/ REFT HILE,
25H1 &9k S0E AR 1 +70.69% £ 1.48 12T, T#kIEK 2 5.

AR IRFBMNF s, KITRFIMAR g K

S S A, 25HL s S)ARARIRABIAR 1Tk 49 %152 BLE MK 7.11/9.05/1.46 1L
T, 5B Hb-26.42%]-2.54%/+5.13%, 4546 L Fla AR Fb S dE sk K, A& A
FrE B KRB LEUATHER; RAEL SR ERE D, &A1P8
I BT ETHERERIEES., RITREHMANE R PR, KNP0 22
B AAEERREEDT, AR EORTT LS5 A8, NENRLY KA,
#E 25H1, N EZETAE/IRIEIKRITAEIEHKES> AL 1302, 1449,

995, 33 %, » A% 2024 F &% #-137/-186/+9/-1 K .

Q2 £AEFIRF, BRI BHMERKEXK

25H1 844241 % 36.0%/F -0.7pct, H+ 25Q2 4iE LA FERF
+2.5pct £ 38.8%), &AVHIMF £ 2% 5 F Ak 5 M AR AR B 42 F L E,
% A%, 25HL1 2 &) 400 % B £ F l+0.3pct £ 29.7%, H4iERAER
t+0.8pct £ 17.6%, HAVAIBF £ 22 N SN T B, 395 A 5% 200
BEFTE; & REAHF R B A R F 16-0.8pct £ 12.7%, HAVHIBF E 2R N &) de
TRME A3 T PTEG W49 A E R E+0.3pct £ 0.2%, &R LKRANR A
BT M B A& F B b3 KB B,

B AN 5 4E4E

ZEB SR E KA F AN, EAVTIA 25-27 F 2 A FN, it 25-27 F)2 5
%5 A A 3.65/3.99/4.30 127 (FT{A 4.37/4.73/5.09 12T, Ak iAEAn%E
AT{E 2 % T8 16.3/15.7/15.6%) , st & EPS % #|%4 0.84. 0.92. 0.99 7,
A ET N E) 25 4 Wind — &4 PE 3{A Kk 1345, £ /BN 8 mig % Eib
Bk, BBAREEIIT S, 4F 5 254 15 /& PE, BARMH 12.60 © (AT
1 14.00 T, £ F 25 14 4% PE, *15 EPS % 1.00 ©.) , 44 “3#”
R

AT HFRERETAAE, >HETIT, REERETAAL,

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

BFEPE(BH): £
AARH (AR ) : 12.60
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

pUPE HER
SAC No. S0570523090004 liusigi@htsc.com
SFC No. BSE590 +(86) 21 2897 2228

bk & BRAA
SAC No. S0570125070023 liuwei024778@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 12.60
AEH (ART HEB8 A 29 1) 10.05
L (ARTBET) 4,365
6 NA-FH BRI (ARTET) 81.66
52 AL E (AR T) 9.09-15.60
BVPS (AR H) 7.76
Bt A S
—_— AR

(%) 75300

59

42

26 H\l

9 Y \ w

(8) + T : .

Sep-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 5258 4,834 5246 5,634
+-% (14.04) (8.07) 854  7.39
3 B #8441 385.42 365.36 398.59 430.02
(a7)
+-% (35.23) (5.20) 9.10  7.89
EPS (% ## %) 089 084 092 099
ROE (%) 11.34 10.43 10.95 11.29
PE (4%) 11.33  11.95 1095 10.15
PB (4%) 128 125 120 115
EV EBITDA (%) 555 6.03 505 471
A E (%) 597 597 597 5097

FARR: AA AL, fEFRHN
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B&1l: TN &4&Es e (RE 202548 A 30 A)
LK Ja &4 AE (L) PE (X)
A 8 RA 28] R AR (fe ) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
603833 CH Bk RS 337.11 25.99 28.09 30.30 32.84 13 12 11 10
002572 CH FIEE 132.71 13.71 12.68 14.11 15.39 10 10 9 9
603180 CH EMRE 30.53 1.99 2.25 2.43 2.64 15 14 13 12
603898 CH WFRE 33.91 0.81 2.40 2.59 2.92 42 14 13 12
603208 CH ST BRIk 26.40 1.09 1.53 2.24 2.90 24 17 12 9
T 8)F 3 4E 21 13 12 10
E. T NE A E Wind —H
: Wind, % &5 5
B%2: EMEE 2014 FARE LBRANR IR B%3: EIFEE 2014 5 vk )3 B4 A0 R 3G
— N (L) — R (%, %) — )z 4 FE (L) Rt (%, &4
70 - - 50% 7 1 - 50%
60 L 40% 6 - - 40%
- 30%
| L 0, |
50 30% 5 L 0%
40 A r 20% 4 A r 10%
30 - L 10% 3 r 0%
I 0,
20 - - 0% 2 A 10%
L -20%
10 F -10% 1 A L 30%
0 A - -20% 0 F -40%
$ § § % 3% 8§ 8 3§ & § T $ § &§ 2§ 5§ 5 5 3 F 3T
S 553538858888k S 553588888 ¢§ &
N N N N N N N N N N N N N N ~N N N N N N N N N
FARR: NENE, EEFL AR NEANE, REFL
B&4: EIFEE 2014 FARLAIE, Jaf45 ] EIHFR B&5: EIEE 2014 FARE T % A RHEL
b AR R AR —l— RS () 20% 7 —m—aEEAE b E AT A KR F
39% - - 12%
5% R F
38% - L 10% 15% 1
37% - L 8% 10% A W
36% - - 6%
5% A
35% - - 4%
% +—" " . — — ——
34% - - 2%
33% T e e —_—— 0% -5%-( c < « < < « <« < < «
< €« € < €« <« < < <« < < o =
SEEEE3R38E8 LG
T 8 R ]I K KKK K & & T &8 8§ &8 R 8 &8 8 &8 R R®
FARR: AANE, EEAR RHRR: AArE, EEFR
B%6: E#FEKE PE-Bands B47: EMEE PB-Bands
(AR ) (AR )
EREE — EHRE
34 38 -
25 =TT .0 _=i- 1  meme=e=- 25x 294 ___r = e=eee- 4.5x
- — — 20x - — — 3.6x
17 15x 19 2.8x
10x 2.0x
8 10
5x 1.2x
0 r r r r r 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
FHRK: Wind, &5 5 FHRR: Wind, {575
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 &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 3,469 3,289 2,986 3,761 3,444 BN 6,116 5,258 4,834 5,246 5,634
b 862.80 79891  734.47  977.73 91626 Bl A 3,849 3,351 3,094 3,367 3,629
B 22456  305.83 18178  347.45 22087 B LALAMAe 55.55 61.28 56.34 61.15 65.67
FeAe 3 R 100.65 88.15 8542  102.97 99.33 HFLHA 889.74 85379 79459  857.16  909.21
FAAT TR 2 53.57 55.13 44.80 63.66 5281  FEHA 29459 28124 25372 27013  284.45
HH 220.44 25245 18419 29097  221.18 M5 %A (8.73) (1.99) 452 2.00 (2.27)
FARA T 2,007 1,788 1,755 1,978 1,934 FABUERK (122.19)  (77.47)  (48.34)  (52.46)  (56.34)
FERFF A 2,918 3,426 3,484 3,529 3,542 AAMMEEHKE 15.98 10.69 10.69 10.69 10.69
KIBF 168.76 ~ 177.15 23593  277.68  317.93  #HRH4IkE 25.86 4.87 9.84 13.84 13.84
sy 1,450 1,634 1,783 1,841 1,840  FAE 619.37  417.20 39536 43154  465.76
T3 7 26155  280.24  301.32 30533  307.54  FLIMEA 8.74 9.18 9.18 9.18 0.18
HAAEFEAD R~ 1,038 1,335 1,163 1,105 1,076 Faks ok 5.68 6.82 6.82 6.82 6.82
= 6,387 6,715 6,470 7,290 6,986  AHEIR 622.44 41956  397.73 43390  468.12
s 2,861 3,020 2,702 3,416 2,974 FR3AL 27.37 34.14 32.37 35.31 38.10
FEAlEE S 130.04 24894  351.85 24894  248.94  AAlH 595.07 38542  365.36  398.59  430.02
A IR B 590.61  717.37  490.34 82391  592.66 U HMEAEIH 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,140 2,054 1,860 2,343 2,133 )3 AE 84 A1 595.07  385.42  365.36 39859  430.02
ekt A4 238.00  295.33 264.33 23355  201.33 EBITDA 816.63 631.56  604.66 646.54  699.30
K Ik 123.90  154.68  123.69 92.91 60.69  EPS (AR, %K) 1.36 0.89 0.84 0.92 0.99
HAeAER A 7 114.11  140.64  140.64  140.64  140.64
R A 3,009 3,315 2,967 3,649 3176 EEMFE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024  2025E  2026E  2027E
A 436,55 43651 43435 43435 43435 RK#H
K AR 670.52  656.23  656.23  656.23  656.23  FLMA 1350  (14.04) (8.07) 8.54 7.39
B4R 2,271 2,351 2,468 2,596 2,734  FLAlHE 7.47  (32.64) (5.23) 9.15 7.93
)3 B B B R R 3,288 3,399 3,503 3,641 3,810 VA 84 A1 10.87  (35.23) (5.20) 9.10 7.89
R A AR AR S 6,387 6,715 6,470 7,290 6,986  FHAIRSH (%)

EXIES 37.07 36.27 35.99 35.82 35.58
ALRER e UES 9.73 7.33 7.56 7.60 7.63
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 18.10 11.34 10.43 10.95 11.29
Z2EEHAL 756.40  490.69  377.23 88535 46561 ROIC 34.82 23.66 19.94 25.60 24.78
A 595.07  385.42 365.36  398.59  430.02  #fkfeH
A7 18 #e 4 202.81  216.35 21425 22347 24724  FF AhE (%) 48.52 49.38 45.86 50.06 45.46
W45 R (8.73) (1.99) 4.52 2.00 (2.27)  # RfTeE (%) (15.84) (8.73) (4.42)  (14.61) (13.20)
#F MK (25.86) (4.87) (9.84)  (13.84)  (13.84) AHLFE 1.21 1.09 1.10 1.10 1.16
TEFEEN (192.70)  (156.12)  (202.11) 268.82 (203.00) ##hrLF 1.02 0.96 0.99 0.97 1.04
HezE s 185.81 51.91 5.05 6.29 745  #HiEf)
BREHRLE (435.85) (212.19) (252.47) (245.82) (236.19) EKEAH#E 1.01 0.80 0.73 0.76 0.79
KA (423.68) (275.12) (188.51) (200.82) (191.07) R AIK# A4 % 28.34 19.83 19.83 19.83 19.83
KB (86.72) (138.65)  (58.78)  (41.74)  (40.25)  EATRKHK A E 6.58 5.12 5.12 5.12 5.12
E R & 7454  201.58 (5.18) (3.25) (4.87)  HmEAER (ART)
ERxEHAE (306.58) (161.61) (189.21) (396.26) (290.88) AWMk i (R ATHEH) 1.37 0.89 0.84 0.92 0.99
FE il (236.67) 11890  102.90  (102.90) 0.00  AMRZFENEA(RIHET) 1.74 1.13 0.87 2.04 1.07
R IHEH 123.90 30.78  (30.99)  (30.78)  (32.22)  HRLAF £ (RAMEE) 7.57 7.83 8.06 8.38 8.77
A3 4G o 124.73 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (95.10)  (14.29) 0.00 0.00 0.00  PE (%) 7.34 11.33 11.95 10.95 10.15
A F AL (223.44) (297.00) (261.12) (262.58) (258.66)  PB (%) 1.33 1.28 1.25 1.20 1.15
A 36 o 3R 17.29  120.35  (64.45) 24326  (61.47) EV EBITDA () 4.19 5.55 6.03 5.05 471
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R

2H7 I 7 B

AN, B %, XNBH, HIEH ARSI R LG E AL T 5AT I ARG IE K R R AT AGAAT L KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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 5TAE) o AIREPTETH R AU ARG P 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (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, 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] 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, £&
BIRFAREOAREREAMAXRAREQO R, FH 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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 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 Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

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

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



