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R IR &R
202548 A 31 H | TEA® &

AL R KA F 4R, 1H25 2 ALE K 16.03 12T (yoy+21%) , V3 #4 4
2.14 1zt (yoy+4.5%) , 4=dk#4 4] 2.11 1z (yoy+5.9%) . H+ Q2 %
Mk 9.10 12T (yoy+22%, qog+31%) , V3 &4 F) 1.22 12T (yoy+6.7%,
qoq+34%) , 13EH AR T KGN (1.24~1.37 12 T) o LML
WEHEFERS, na)@ “BEFA+:mIRE7 A, GEHRRIZ A
R ER, FH CEN TR

Y HLEMEALLLFERA, HARREARREF

wE A FEAT AL, FPRFA, 1H25 T kT A A 881
(yoy+28%) , £4% 52.0% (yoy+5.3pp) , F& T# A B mdgst>; &
HA RN 4.32 1070 (yoy+5%) , £A1FE 14.4% (RLE-F) |, x>
FREFR, RILEREHRAEAA, Na kb 5HAH4 %, R
FIRENNEF, VTHRIRS LHEL45 27810 T, EATRINEIR S @R 94
TR K GATRA RN 2.36 12T (yoy+53%) , 35 FEmMILLL
EAMBAEEHARAKRLAM AL BMEE, L4 F 29.9%
(yoy+12.1pp) , HF&E T AW RMKAET L E .

B “BRAHFA+ZHRE” 8, ZL5RRH N FAmEEk

AL RN T ARG TH 5~ B, 4 88 IR 438 {A s A K% . 1TH25
N R ERFRSGNE), BREMR, FREIER D HHETFEE; NF)
HERAL “BR” TE, REBAMCEEZ 1,100 ARE, EHRHTRAR
700 AN BREE 25 F TR, FARF “TRTIE” o AIRIEHH XA B
KR, SEREME)] T, KELIRALTHET ITRE, A8 LB “Al+5
AR CAHEIET” BK, mREARRE AT E K,

BHBAAN, THAEEDY K, LBAEBANZEG6.15T

HAVEAF N F) 25-27 F)aE4FEH 5.73/7.33/8.89 1z, 3 EPS #
0.15/0.19/0.23 7T, Bk £ 47 7 s 945 EPS 4 0.19/0.23/0.27 T =
4 CAGR # 21%. Wind —Z f# T 7T tb 8 2025 5F PE #514 31x, /48]
s EPS CAGR & F T a) (+17%) , 4F /58] 2025 4 41xPE (#
& EPS % 33x) , BARf 6.15 T (#7414 4.94 L, A F 2025 4 33xPE)

RIe 3T ARG EVAR TR AKIHABFRLBAA: THE
REIRANEIE R RS ; SRR EERBIRFIAZEFXERHAL

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

B R (BF):
B AR (AR )

ERLE
SAC No. 0570517050002
SFC No. BEB090

R
SAC No. S0570519090003
SFC No. BQR122

F A
SAC No. S0570523050003
SFC No. BTC420

# %
SAC No. S0570523120002

). 3 o
SAC No. S0570124070105

FEAN
6.15

wangweijia@htsc.com
+(86) 21 2897 2079

huangbo@htsc.com
+(86) 755 8249 3570

it
liyalin018092@htsc.com
+(86) 10 6321 1166

FER
huzhi019072@htsc.com
+(86) 21 2897 2228

KEA
kanggi@htsc.com
+(86) 10 6321 1166

A AR
B AR (AR ) 6.15
KR (ART #HE8 A 29 1) 4.73
AL (ARTBET) 17,917
6 /NAFH BRI (ARTET) 99.60
52 A E (AR H) 3.93-5.32
BVPS (AR F) 1.81
Rt A Y
. — ri] R At R
() %300
36
26
16
5
5) + . . .
Sep-24 Dec-24 Apr-25 Aug-25
F# &K : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E
BN (F7) 3,155 3,731 4,390 5,034
+-% 558 18.26 17.67 14.68
)3 B &N 8 44 (58.13) 572.91 732.84 888.59
(B7)
+-% (118.71) 1,086 27.92 21.25
EPS (s # ##) (002 015 019 023
ROE (%) (0.87) 832 977 1077
PE (&) (308.24) 31.27 2445 20.16
PB () 271 250 229 207
EV EBITDA (%) 2469 1471 1239 10.65
& EE (%) 013 032 041 050
R s FEPASL DA S B o L
1
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ZE IR
B&l: 2017 $Z45 NS BB LR LR B42: 2017 SFZANE)EE4AESFREE
(87%7) ERIT IO R (&) o (A7) )3 &4 A R (&) o
— s[5 )2 A ] e— ] )
3,500 - ! - 35 600 - - 60
L 40
3,000 - 30 500 -
L 20
2,500 L 25 400 - Lo
2,000 - L 20 300 1 r (20
- (40)
1,500 - L 15 200 L (60)
1,000 A - 10 100 - (80)
L (100)
500 - L 5 0 A
L (120)
0 4 -0 (100) - L (140)
2017 2018 2019 2020 2021 2022 2023 2024 1H25 2017 2018 2019 2020 2021 2022 2023 2024 1H25

iE: 2022 R A8 G AR
AR R ANEANEL RRHFR

F R it

B NEANE REFR

B&3: 2017 5 Z4 N8 53H L FMNLEH Bk4: 2017 FEZAHNIAN LA E LS HFE
_ (%)
vh L AR R s
;50075) WHFRAK s RRILTR mEETR 45 - HELAE e

RATRAT R AWRESH A WAL 20 -
3,000 1 wahyHARE E 20 a5 | _—/_\/\

m N
2,500 A 30 A
25
2,000 I
20 A P \
A
)

1,500

15 4 -~ N ’
\ /
1,000 10 A \\\ I/
500 > ] ' ,//
0 . . . . . . o .
0 )
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024 1H25
RARR: A nd, ERFL WHARR: AAnE ERFL
T L 8]
B &5: TN d ek
NAsK ERRD B#r  FH CAGR-% PEG PE-x PB-x ROE-%
R ek 25-27E 25E 25E 26E 27E 25E 26E 27E 25E 26E  27E
£FEH 001289 CH 16.67 104.37 7.66 271 2074 19.03 1760 179 167 157 866 886 896
Zukf% 600905 CH 425 12150  11.82 143 1693 1590 1456 132 125 118 7.8 789 821
HEMEE 600995 CH 1030 3292 1474 172 2535 2148 1935 147 140 134 578 655  6.95
fem# 301162 CH 5729  7.60  33.58 177 5947 4549 3570 551 500 465 961 1149 13.40
T 16.95 191 3062 2547 2180 252 235 218 798 870  9.38
#HRMER 003035 CH 473 17.92 F#EM  R&EM 3127 2445 2016 250 229 207 832 977 1077

E: 1) HAER . 2025/8/29; 2) Lo 3]
Atk R : Bloomberg., Wind. %

Mk AT Wind —Z 4

R &4 T
ARIEEAABRTAIY: RRIA AT ARARI: THLRBAEILRAL: & F
AE R E FL B R 4N 2 F AR AR

£ 7

S
W

o 3 5 X B RTINS R IR0 — 3%, 75 Fne —A [ 7 2
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H£6: &MER PE-Bands B£7: &MEER PB-Bands
(AR ) (AR F)
— B RER
10 ~ 10
81 I\, ool 25x 8d My _ror=—=—sr—m" "= ecaa. 5.2X
5 - = = 20x - = = 4.4x
T el 15x 5 3.7x
=== 10x 2.9x
:%_‘ 3
0 T T T T 5x 2.2
@3) - 0 T T T T T
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, SRR HA R R Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,217 4,614 4,933 5,785 6,731  BEMA 2,988 3,155 3,731 4,390 5,034
b 938.13 1,195 1,119 1,653 2,468  FLmMA 1,994 1,997 2,298 2,623 2,955
R K 2,803 2,808 3,174 3,417 3520 FAE Al 6.14 7.17 8.47 9.97 11.44
FeAe 3 R 74.94 91.01 10524 12568  139.14  #dL %A 50.60 44.18 52.25 61.48 70.51
FAAT TR 2 8427  129.92  123.38 17467  167.13 ¥ %A 17475 22210 25893  300.29  334.29
A 22.01 17.06 27.90 23.42 3440 MHEEA 25484 27301  253.93  297.10  339.71
FARA T 29493 37279 38276  391.85  402.84 K FARMAIA (17.98) (423.32)  (22.38)  (26.34)  (30.21)
RS T~ 14,166 16,158 18,081 20,179 22,047 AMAMEEHIKE 0.00 (0.02) 0.00 0.00 0.00
KA 740.47  697.38  816.75  903.68  990.97 A AMiE 55.37 63.30 63.30 63.30 63.30
sy 10,805 13,117 15518 17,796 19,709  #LAl#E 446,03  (36.62)  832.72 1,072 1,300
T3 7 89.37 84.51 65.40 54.19 41.92  FRIPEA 9.27 5253 0.00 0.00 0.00
FAAE R T~ 2,531 2,259 1,681 1,425 1,305  Fkshioh 2.54 5.24 0.00 0.00 0.00
= 18,383 20,771 23,013 25964 28,777  AIHER 452.76 10.67  832.72 1,072 1,300
s 5,459 4,929 5,503 6,085 6,895  FFiFAt 91.12 79.14 16654 21973  266.43
FEAlEE S 160.42  560.27  723.38  560.27  560.27  ##lH 361.65  (68.47)  666.18  852.14 1,033
A IR B 1,524 1,725 1,985 2,266 2,553  SHMEAME 5091  (10.34) 93.26  119.30  144.65
A E A Bk 3,775 2,643 2,794 3,258 3,782 V3 fEAN 84 A1 31074  (58.13) 57291  732.84  888.59
ekt A4 5,501 8,451 9,475 11,049 12,092  EBITDA 1,356 1,098 1,926 2,387 2,834
K Ik 4,440 5,987 7,012 8,586 9,628  EPS (AR, #A&) 0.08 (0.02) 0.15 0.19 0.23
HAudE R A 1,061 2,463 2,463 2,463 2,463
fitkat 10,960 13,379 14,978 17,134 18,987 I EMHE
VMR G 683.21 77870  871.97  991.27 1,136  &tFE (%) 2023 2024 2025E 2026E 2027E
A 3,788 3,788 3,788 3,788 3,788  mk#AH
K AR 1,065 1,039 1,039 1,039 1,039 FIKA 3.46 5.58 18.26 17.67 14.68
B4R 1,865 1,750 2,349 3,116 4,046  FLAlHE (34.29) (108.21) 2,374 28.72 21.25
)3 B B B R R 6,739 6,613 7,164 7,839 8,654 3 /%A 5] 4 A (43.85) (118.71) 1,086 27.92 21.25
AR AR A 18,383 20,771 23,013 25,964 28,777  RAMES (%)

ERIES 33.26 36.71 38.41 40.25 41.30
ALRER EEIES 12.10 (2.17) 17.86 19.41 20.52
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.71 (0.87) 8.32 9.77 10.77
2EEHAE 1,030 1,428 1,844 2,269 2,953  ROIC 456  (12.86) 5.54 6.24 7.00
A8 361.65  (68.47) 666.18 852.14 1,033 &4k
A 18 e 4 649.40 81451  839.68 1,019 1,195  F= akE (%) 59.62 64.41 65.08 65.99 65.98
%% R 254.84 27301 25393  297.10  339.71 4 AfkiE (%) 91.03 11369 11868 12089  113.73
#F MK (55.37)  (63.30)  (63.30)  (63.30)  (63.30) AEFLFE 0.77 0.94 0.90 0.95 0.98
FEFEE (267.40) (203.09)  101.28  128.68 42534 & FkF 0.71 0.84 0.81 0.86 0.90
HezE s 86.87  675.14 46.06 35.61 23.33 HiE#D
BREHRLE (2,687) (2,473)  (2,700)  (3,053) (3,000) EFFREHEFE 0.18 0.16 0.17 0.18 0.18
KA (2,684)  (2,578)  (2,590)  (2,968)  (2,903) Rk A4 FE 1.17 1.12 1.25 1.33 1.45
KB (13.00) 3.16 (119.36) (86.94)  (87.29) EAMIKIZEH4E 1.55 1.23 1.24 1.23 1.23
AR F A 10.01  102.10 10.27 1.48 (9.06)  FmEIBHE (ARF)
ERxEHAE 1,809 1,292 779.91 1,318 861.35  HALMCH(RATIEE) 0.08 (0.02) 0.15 0.19 0.23
FE il (340.02)  399.85  163.11 (163.11) 0.00  AMRZFENEA(RIHET) 0.27 0.38 0.49 0.60 0.78
KAA# 3% 534.25 1,548 1,025 1,574 1,043 HMRAF S (RIAEE) 1.78 1.75 1.89 2.07 2.28
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3.14  (25.61) 0.00 0.00 0.00  PE () 57.66  (308.24) 31.27 24.45 20.16
A F AL 1,611 (629.80) (407.90)  (92.97) (181.50)  PB (%) 2.66 271 2.50 2.29 2.07
A 36 o 3R 151.99 24710 (75.82) 533.28 81501 EV EBITDA (1) 18.70 24.69 14.71 12.39 10.65

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
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, 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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

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

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE 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, N &
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 PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QERZEGHE (BHTAS) LAEEAFTNBELEZNIWIEANTALTR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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, A5 R RN T B R M R AR B RAER (B k) A MR 8] 7T R A AR 48 (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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 7



