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R HM|E
B RAWIE

HERHR
202548 A 31 A | ¥ EAH

K Zi8 2025 4 H1 %L 1.92 12T (yoy+40.40%) , 13444 2910.97 7
% (yoy+91.82%) , #edE4 4] 2573.26 7 % (yoy+202.96%) . fF Q2
FERFI 1.27 2 (Yoy+58.74%, qoq+93.45%) , 1344 4] 2083.37 7
7 (yoy+140.94%, qoq+151.74%) , AR AAVLATFM (0.18 12)
FE2REAER;AMEZEARE RMAI . RAVINA A S w57 2R iR
K, T2AT: 1) QNAREHLHF. BERAMNAZSRE, “tTwn”
ITEBRRAELRAERILFZIE,; 2) BNGHEREK, NaESILEH
Bl F6; 3) HEHTEALE . CPO FKB L. MEMHFHEKA LR
FHENMER . BH CENT R4

B A ﬁ%ﬂ%ﬁs&‘ FREERKEA

o 8) BAVRE ) BT 1H25 wAEAFH 52.65% (FH+5.62pct) ,
KT R EM LS5 LA FER LIRA 15.91pct; =FE4F1F 15.15%, Rk
+4.06pct; 2Q25 &4 %k 52.47%, Fb+5.51pct, Y344 % 16.45%,
Bl rb+5.41pct. % M E 7@, 2Q25 /8] 45 E 16 32/ 415 £ % B E 4
+b-1.16/-3.03/+0.33/-0.32pct, M ER LT, B4 Kﬁ‘*}i)\ﬂd’]‘%*}’?ﬁ
T RERDRE,

AR SFHREK, HLH5hHRARKETNH

N ZRIBK B RIFE IR, 25HL EA IR B AR LA A AR L B4
PR & B R A A S0 N5 A A 1.11/0.37/0.14/0.08/0.22 /2.7, 4 %I R ke
+207.36/-20.85/+10.76/-14.00/-47.60%, k43 Kk + %19 ;ﬁﬂz'u?;{nb
HRRITEAE R MGIE M, BN, NBRRFHBIHIERE: 1) AL
5381 @& Al KE S . 6G FA4K, AR L E = ERIBHFR AL F
o, ARITHRBEN R, ASRABREREMESTE, 2) REHE: NG
ft%fr E IR ML K R 5 AP MR A B BT R AR, A R 89 B A A8 T A FRR A MA
21, TAZAIPRI KT R, ORI R IR AT R, 3) i R

N B IR BT KR BN, 8T AT RESHEIRN, & THEF IR
S # £ AR o

2 AN 5 4E4E

KAV T B AV TN, T 25-27 F )2 &% A0 0.87/1.23/1.62 12, Tk

8] 25 4 PE 184 75x (AT4A: 43x) , /BRI N L 5% 4 8 75wk
3 K (25-27 43 £ 4 F) CAGR 108%, 25-27 47T tb./ 8] 1244 #] CAGR
MAEA 51%) , ALHKRFHE., =T, R, MEMHF LS LS
Wk, T35 25F 87X PE 644 (FT1A: 55x) , & BHARH 61.57
A (ATfA: 38.92 T) , #4F “FEN” F4,

AT : BRIFXABERAS; AT HFERIE; ki SE8 X%,

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

BFFR(EH) EAN
B AR (AR F) : 61.57
EX AR

SAC No. S0570523070003
SFC No. BUC499

&4 E AR
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

EXo) AR R
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

TR AR R
SAC No. S0570525070005 chenyuexi@htsc.com
+(86) 21 2897 2228

E AR
B AR (AR ) 61.57
KR (ART #HE8 A 29 1) 52.45
A (AR T E ) 6,419
6 AAFHE R (ARFEF) 127.31
52 AR (AR T) 16.40-55.45
BVPS (A K ) 9.84
idr ]
— KR
(%) #£300
207
153
99
44
,Wv
(10) . . .
Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE R EARE A

2HEE (AR®) 2024 2025E 2026E 2027E
FLHN (A7) 330.76 546.73 742.28 952.00

+-% 50.22 6530 3577 2825
Ja BN A 440 17.94  86.60 123.02 161.81
(@7)
+-% 15.28 38270 42.05 3153
EPS (R A7) 015 071 101  1.32
ROE (%) 150 714 933 11.08
PE () 357.75 7411 5218 39.67
PB () 548 511 465 416
EVEBITDA (f5)  149.83 5524 37.75 28.73
BEE (%) 000 000 000 0.00
KA RR: NS AL, £ RF RN

1
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¥ #Z3i8 (688143 CH) MM vuaras secunmes
B&l: NEEHRARL Bk2: NEEESFHERRLL

(87 %) — 3 N Yoy (%) (F77) w— a4 i YoY (k)

350 - - 60% 90 1 r 200%
300 J r 50% 80 A L 150%
L 40% -

250 0 70 L 100%

| L 0,
o 60 1 50%
L B 0
200 - 20% 50 -
- 10% L 0%
150 A 40 A
0% L 509
100 - -10% 301
L -100%
L 20% 20 A 00%
%0 1 L -30% 10 - - -150%
0 - - -40% 0 A - -200%
2018 2019 2020 2021 2022 2023 2024 1H25 2018 2019 2020 2021 2022 2023 2024 1H25
FAHRR: Wind, #EFR FAHRE: Wind, £EFR
B&3: NEMELAERSGAE Bi4: NERAE
2 4E B e - - %=
o HEEAE = = = EaAAE 2506 - HERAE FRERE
° —— T HERE - - = TFREAE
60% A 30% - .
/
25% - 7 N
50% - , N
20% - Mo
40% - / ~.
15% - B A
30% - - S~o--7 s N
—_————- -\ 10% - ’ S—--.
20% 1 . — -/
\ P 5% A
% - \ s
10% ——e_. 0% . . . e ———
0% . . . . . . ‘ 5%
2019 2020 2021 2022 2023 2024 1H25 2018 2019 2020 2021 2022 2023 2024 1H25
TR : Wind, & &57F7% 7. Wind, 4%
B#%5: T d4iaix (RE 20250829)
Ja&AFE (FF L) PE (4%)
AEA S 2 8 R EWAL(FF ) 2025E 2026E 2027E 2025E 2026E 2027E
KRS 601869 CH 69,158.84 1,019.69 1,248.41 1,442.02 67.82 55.40 47.96
e F 688375 CH 38,603.89 591.74 750.71 924.38 65.24 51.43 41.76
77§41 600435 CH 26,205.47 281.28 379.75 470.90 93.18 69.01 55.64
M 75.41 58.61 48.46
2 T HN 8 2k 8 F Wind — 2 M.
%k : Wind, %£&5F5%
B£6: K& PE-Bands B£7: K& PB-Bands
(ARTT) (AR T)
K &8 Kad
195 - 119 -
———i I " cccaa== - ——
: ' e
147 1 "1 ----- 285x 80 | b —e o L ==—-- 11.2x
— — — — 240x - — — 88X
98 1 — 190x 60 1 6.4x
S S gy kg ! 145x . 4.0x
49 A L | - 30 1 ~
N A - 95x 1.6x
V7 >4
0 . . . . ; . 0 . . . . . .
Dec-22 May-23 Nov-23 Apr-24 Oct-24 Mar-25 Aug-25 Dec-22 May-23 Nov-23 Apr-24 Oct-24 Mar-25 Aug-25
FHR R Wind, 545 FHRR: Wind, {575
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



B0 £ RIE %

kﬁi@’ (688143 CH) v X .'.' HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,104 1,022 1,034 1,090 1,245 BN 22018  330.76  546.73 74228  952.00
b 21481  237.04  109.35  148.46 19040 FLmA 104.86  183.19  304.03  422.03  546.24
R K 252.98  369.01  359.96 38232  379.28  FALALAMAe 1.19 1.41 4.18 4.52 5.57
FeAe 3 R 10.41 1.85 18.41 9.10 2619  FLFA 17.92 19.74 28.43 37.11 45.70
FAAT TR 2 4.90 5.34 11.58 11.40 18.08  FEHA 63.87 67.90 71.08 81.65 95.20
A 64.02 7359 15479 16223 24809 M% %A (2.93) (0.81) (1.50) 2.95 7.21
FARA T 556.42 33553  379.90  376.62 38259  FFMAAAAK (0.63) (0.63) (1.01) (1.38) (2.01)
FERFF A 269.09 46495 62364 76370  921.30 AAMEEAIE 8.63 5.17 3.45 4.31 5.39
KA 0.00 7.08 8.82 10.99 13.71 #EAKE 5.35 6.90 3.15 3.90 4.82
sy 196.80  203.95  366.09  505.32  648.63 EkAH 19.20 26.11 90.28 12372  158.15
T3 7 14.72 23.58 24.37 25.24 2648  FRIMEA 0.54 0.82 0.49 0.56 0.60
FAAE R T~ 57.58 230.34 224.36 222.15 23249 Bk h 5.65 10.77 4.13 5.14 6.42
= 1,373 1,487 1,658 1,854 2,166  FliHE3R 14.09 16.16 86.64 119.14 152.33
s 109.56  257.61  340.58 41647  571.65  FifFAi (1.55) (0.60) 1.36 (1.55) (5.48)
B 5.00 37.33 54.01 14437 23772  A#)# 15.63 16.75 85.28  120.69  157.81
A IR B 4380  123.02 15385 12751 14561 U HEAEME 0.07 (1.19) (1.32) (2.33) (4.00)
A E A Bk 60.75 97.27 13272 14460 18832 3 AELN 44 15.56 17.94 86.60  123.02  161.81
ekt A4 34.20 48.03 50.10 49.70 48.82  EBITDA 31.86 40.05 111.18 164.02  217.17
KK 9.61 17.41 19.49 19.08 18.21  EPS (AR, %K) 0.13 0.15 0.71 1.01 1.32
HAudE R A 24.60 30.62 30.62 30.62 30.62
Il S-ai 143.76  305.64  390.68  466.17 62047 EEMFILE
VMR G 9.94 11.38 10.06 7.73 373  2HFE (%) 2023 2024 2025E 2026E 2027E
A 12277 122.37 12237 12237 12237 Ak#AH
FANR 913.90  911.67  911.67  911.67  911.67  FdlkA (29.82) 50.22 65.30 35.77 28.25
B4R 188.97 20691 29219 41288  570.69 ¥4l (78.12) 3597 24581 37.03 27.83
)3 B B B R R 1,219 1,170 1,257 1,380 1542 3G AN 84 A1 (80.73) 1528  382.70 42.05 31.53
AR AR A 1,373 1,487 1,658 1,854 2,166  FARA (%)

ERIES 52.37 44.62 44.39 43.14 42.62
ALRER e UES 7.10 5.06 15.60 16.26 16.58
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 1.26 1.50 7.14 9.33 11.08
2EEHAE 20.62  (33.57) 34.05 12417  159.85 ROIC 2.44 2.33 8.86 11.06 12.44
A 15.63 16.75 85.28 120.69 157.81  #£4E#eH
718 e A 20.60 23.85 25.76 41.57 57.16 W~ AE (%) 10.47 20.55 23.57 25.15 28.65
W45 R (2.93) (0.81) (1.50) 2.95 721 F AR E (%) (14.68) (12.31) (0.27) 3.50 6.50
#F MK (5.35) (6.90) (3.15) (3.90) (4.82) HEHE 10.07 3.97 3.04 2.62 218
FEFEE (12.07)  (82.78)  (88.46)  (63.09)  (96.02)  EFLFE 9.35 3.60 2.50 2.16 1.68
HezE s 474 16.31 16.12 25.96 3851 HiE#D
BREHRLE (582.76) 83.21 (177.67) (173.19) (204.44)  EFFRHFE 0.16 0.23 0.35 0.42 0.47
KA (84.82) (154.59) (182.33) (178.82) (211.90) Rk A4 % 0.90 1.06 1.50 2.00 2.50
KB 0.00 (7.20) (1.74) (2.17) (2.72)  BARZEHE 2.79 2.20 2.20 3.00 4.00
E R & (497.94)  245.01 6.40 7.81 1017 HFBRAEE (ART)
HF{EHAE (41.20)  (47.87) 15.92 88.13 86.54  HALME (RATHEE) 0.13 0.15 0.71 1.01 1.32
FE il (7.01) 32.32 16.68 90.36 93.35  HBZEALA(RFHE) 0.17 (0.27) 0.28 1.01 1.31
LT (0.40) 7.81 2.08 (0.40) (0.88)  FRLAF - (RATHER) 9.96 9.56 10.27 11.28 12.60
£ il LI A 28.24 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (21.32) (2.22) 0.00 0.00 0.00  PE () 41243  357.75 74.11 52.18 39.67
HAE T e (40.72)  (85.78) (2.83) (1.83) (5.93) PB(4) 5.27 5.48 511 4.65 4.16
G 3 o (603.34) 177 (127.69) 39.11 41.94  EV EBITDA () 180.05  149.83 55.24 37.75 28.73

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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.

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGUE, EibfZ UL E, TH R E S 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 RBERELELNL, TEGLGERAREEN B BDRGTAT. FRIE
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 LA R—HET 5P F2/ 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



HUATAI SECURITIES

/ KA 1
* Z3% (688143 CH) G\ A% (T[T} RIS

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o KZi# (688143 CH): ®Haakixit (FH) AMRANSG . HF o5 fo/ S XI5 K BH A ARG N 8] 6977 77 A
1569 1% A k.

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGITGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A M A5 KIEE P PTR AN “Ha %
A" 6.3 FINRA 2 LT o476 KER R o DT ITARIE £ RAIEA G B NA AL RFFHH, LERALN
8] A FARAT Ak S 890N,

o KZi8 (688143 CH): HAiEAMMATRNS] ., H-TF NS A/ REIKT N ) F B HA RN ) L — R LB AEAN
s ik 1% 3% Ak,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS ., LT AN F/RELIKENE], RIAESBERE, TFER TR RKIBE P PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

# 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
], RIS AR IR, Q45K RNTR T LSHT RA AR R RIER (FTAnd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
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 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 . WA RN AR B R K ££-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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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/ 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



