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BRBAKRETH, RELFIEEHEL
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.' .' HUATAI SECURITIES

BEHFR IR R IR
202549 A 018 | +EA® MERRFN R4

WR R EFF sy 2025H1 AL\ 43.9 2, FH-37.1%, JaH/4=
4E % #1-6.0/-6.01C T, B tb Kt 5 (24H1 V2 & /4= 3k % #1-12.6/-14.01C L),
TEAFFAMBIE. RKF @, A ABGHEEN TEML, FAG
AHHK, BHMA S LRI, AAKETH. &4 7@, A aRIA
B AR, HIB P CRAERE, AR SR K &, AAA
BN R K L BARRM L, A LSTRIEE, B4 EH R,

25Q2 BAH R 44, FAETHRIHE

25Q2 N &) E MV E S A-4A 1L, FedE%F-A4 1L, FTHRIRLMWE], £
ZRTEAAREELERETHE KR E, LMK EFE TS, FHAR
L5 BA TR, HRABREENRA. 25Q2 » 8 £ 4] %F-1.3%, FRILTH
5.8pct, ¥ BALIM K 1.7 12T, FkEh 1.8 100, %5 F b WHERA,
25Q2 N HE % A& A 11.9%, FIL T 2.4pct, 3P 45E/E 2 5%
B &R T % 0.4/1.3/1.4pct. /8 284 1 fahk, 25Q2 28B4 % 3.3
i, WA EREAHE,

R EFH I LM, FIEREK

o8] AR ELE 1600 A, B & 154 M10. G12 VAR & HIL4E T, 28 K 3t & R
TAEEWRE S . B, B RO T 2R, SAM AN 1) @i
RAXHREEHEKE, TR, BAFHAEZTEERNAE TR EEHEF
B, FRAE, RSB ERA RIS A ERA; 2) B3 h/—Eda.
B A%, #—FRIATE,

B HRRBRREITERE, KBEPOkAHFSApEH
EHRBEEHR, DA TEBREAREH LS, CETRELHARALR
NEETOEEREA G, BRGHERRAEIT A5 LAHELR, Hi&
P AT IR R, PAREPE ACME [T 245 = 10 Zob G A B o 2335
PORATE, NAAREZHIEPSCABEEL T 346 1320kW #5124 k-
FHRE KRR iRAEE, HRESETF LM IDC R T, REHT
ZAHEBRRAE., PAE L COM A REEERTE, EEREN)TET
HIEFOZ/FT Ao

B AN 5 4E4E

HTEAAKRLELEREE KD E, MRS EL#H ST A, ANTAL
A RRLEUANRENNER T, Mt N3E 2527 FREEHNH
-6.65/4.20/10.06 72T, 25 6 A F & VR B ARK “RAE” & i,
HAIRF T vk BAGE, N A RAERRER, A THET L
4B AKX E . HIEF TN E) 26 F Wind —& #3914 30.09x, &A%
/N 8] 26 “F 30.09xPE f&18, *t & BARH 6.62 T (A714 4.94 T, 3t & 26 F
13xPE, T %% R M IR T b 8 AR ) .

RIeRT: AN EHRBIAMN, THSERRA; Tk aFRETA;
TR ARIRE T 46 R R IAH .

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

BFRE(BH): ¥
B AR (AR F) : 6.62
vEHE R R

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

SAC No. S0570518110004
SFC No. BSJ399

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

k&
SAC No. S0570522120001
SFC No. BVE697

TEH
SAC No. S0570124070070

AR R
zhoudunwei@htsc.com
+(86) 21 2897 2228

T YN
gongyubo@htsc.com
+(86) 21 2897 2228

P9 &1
BARM (AR ) 6.62
KR (ART #HE8 A 29 1) 5.98
A (AR T E ) 11,205
6AMAFHERIH (ARTEF) 343.30
52 A (AR H) 3.50-8.00
BVPS (A K ) 2.23
R A H B
R TR
(%) i %300
105
76
47 ’IN'A
18 { A W
(1) 4 . . :
Sep-24 Dec-24 Apr-25 Aug-25
FAH KR Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E

FLKA (A7) 13,038 12,242 15423 18,155
+-% (43.68) (6.11) 2599 17.71
Ja b BN 84 A1 (2,134) (664.66) 420.19 1,006

(@7)
+-% (242.10) 68.85 163.22 139.31
EPS (R A7) (1.14) (0.35) 022 054
ROE (%) (36.02) (14.97) 973 19.99
PE (1%) (5.25) (16.86) 26.67 11.14
PB () 235 273 247 202
EVEBITDA ()  (16.73) 61.17 11.22  6.76
BEE (%) 000 000 000 0.00

TR R A nE, LRI LA
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A E (%)

12 &N E4AHE (AR
#RE (%)
BRMA-RKER (FF L)
AR RARER (%)

)

o%%
\h

1 IR IE 25

HUATAI SECURITIES

BTFEAAREELERE T RKDE, MAESZEE KT I, KMNT AL LKL HIK
ANBEANFAR R, it 8] 25-27 F 4K = a2 Ll N % 80/107.8/129 1z T, H AT A
35.35%/17.39%/14.00%, £ 4] % #-6.25%/8.16%/11.63%, % A7{4 T 14 8.47/0.27/0.37pct.
RH b, st s 25-27 F 934844 4-6.65/4.20/10.06 1z (AT1E 1.64/7.10/15.40 12 T) o

BM&2: “THA/EEE (Wind —&##, &E 20255 8 A 29 HILHEH)

2 8 R 2 8] AR
002129 CH TCL ¥ 3%
300724 CH AR 4
603185 CH LR
H{E

FRRR: Wind, & REFE

B%3: MR YA PE-Bands
(AR )

(13) 1

(26) 1

(39) -

R (AR A CA%E) % Yt & (pet)/%
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
17534 19247 22483 12242 15423 18155 -30.18% -19.87% -19.25%
9.50% 14.4% 16.9% 5.08% 13.7% 16.0% -4.43pct -0.70pct -0.93pct
164.2 709.5 1540 -664.7 420.2 1006  -504.76% -40.78% -34.72%
0.99% 3.84% 7.07% -5.72% 2.84% 5.72% -6.71pct -1.00pct -1.36pct
12375 13050 15000 8000 10780 12900 -35.35% -17.39% -14.00%
2.22% 8.43% 12.00% -6.25% 8.16% 11.63% -8.47pct -0.27pct -0.37pct
BH LTt EPS () PE (4)
() (e #) 2025E 2026E 2027E 2025E 2026E 2027E
8.38 338.81 -0.84 0.23 0.66 -10.02 36.51 12.61
98.76 343.40 6.80 4.34 3.72 14.53 22.78 26.57
19.86 134.85 0.03 0.64 2.07 784.98 30.98 9.61
263.16 30.09 16.27
B&4: MR A PB-Bands
(AR T)
R A
46 - _
I____ll" lr"---"_r-:
_____ 25x 34 : e oo, _|_____1l = === 115X
- = = 20x - ___ === - — = 8.x
) 15x 23 ! 6.3x
---- _I 10x 3.6x
- 11 A
lews 5x 1.0x
0+ : : ;

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

2: Wind, % A5 %

S
W

£

R & #®T

TR IR

Wind.

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

e RAF R

R MR THERTCAMA: ATk a ERRAH: TARED KEET HIBRETR

B o

DAl 5F AR HTIT W] R IR0 — 3 7,

1 F b —A2 [ 5
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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
RHF~ 15,324 11,960 11,058 15,098 15677  EadkA 23,149 13,038 12,242 15423 18,155
A 8,535 6,081 5,709 7,193 8,467  FLmMA 19,737 13,328 11,620 13,317 15,254
B 1,429 2,208 1,207 3,095 1,969  FLAA A0 78.44 82.58 77.54 97.69  114.99
Jh A SRR B 39.08 50.05 33.63 71.79 5231  FLFA 270.08 27422 23259  246.77  272.32
FAAT TR 2 1,290  681.89 1,170 1,163 1583  FEHA 33140 33552 28155 30846  308.63
A 1,851 1,552 1,415 1,985 1,910 WMH%A 271.87 44683  409.83 48228  450.86
FARA T 2,179 1,388 1,523 1,589 1,696 i~ RUEMR K (308.18)  (1,026) (183.62) (138.81) (145.24)
FERFF A 14,767 15771 15766 16,254 15993  MAMMEEHIKE 0.14 93.10 0.00 0.00 0.00
KA 666.81  541.80 554.08 566.36  578.64  4&F4IE (20.95)  (49.48) 2.78 278 2.78
sy 8974 11,428 11,760 12,213 11,949 ELAH 1,869  (2,539) (820.77)  517.86 1,224
T3 7 782.82  800.16  911.18 1,047 1,160  FdsbkA 5.97 0.76 3.00 3.00 3.00
HAAEFEAD R~ 4,343 3,001 2,541 2,428 2,305  Faksh ok 6.59 6.23 6.17 6.33 6.24
et 371 30,091 27,731 26,824 31,351 31,670  AIHEER 1,868  (2,545) (823.94) 514.53 1,221
s 18,697 18,790 18,697 22,887 22,291  FifFAk 265.13 (403.66) (123.59) 77.18  183.17
FEEirES 4,860 7,107 9,427 11,448 10,128 A4 1,603  (2,141) (700.35)  437.35 1,038
A IR B 1,656 2,125 1,172 2,606 1,721 JHBEAMRE 101.59 (7.35)  (35.69) 17.17 32.40
A E A Bk 12,180 9,558 8,098 8,833 10,442  J3AENEHAHE 1,502  (2,134) (664.66)  420.19 1,006
E LRk 4,307 4,164 4,051 3,949 3,827 EBITDA 2,868  (1,146) 309.47 1,728 2,471
KAf % 690.13 564.36 451.14 350.08 227.44  EPS (AR T, £ XK) 0.80 (1.14) (0.35) 0.22 0.54
HAudE R A 3,617 3,599 3,599 3,599 3,599
R A 23,004 22,954 22,747 26,837 26,118 i EMFE
VMR G 11.62 427  (31.42)  (14.26) 18.15  &tFE (%) 2023 2024 2025E 2026E 2027E
A 1,871 1,874 1,874 1,874 1,874 mEK#ES
K AR 2,698 2,730 2,730 2,730 2,730 Bl 59.91  (43.68) (6.11) 25.99 17.71
B4R 2,351 (6.89) (707.24) (269.89)  768.08  #FkAliE 52.07 (235.87) 67.68  163.09  136.43
)3 B B B R R 7,075 4,773 4,108 4,529 5534 3 &AN )4 A1 57.06  (242.10) 68.85 16322  139.31
RARAIRARE 30,091 27,731 26,824 31,351 31670 iKAIES (%)

ERIES 14.74 (2.22) 5.08 13.66 15.98
ALRER RS 6.93  (16.42) (5.72) 2.84 5.72
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 21.60  (36.02)  (14.97) 9.73 19.99
2EEHAE 1,330 (1.03) 1,339 1,277 3,724  ROIC 21.26  (14.95) (3.29) 6.99 13.89
e IR 1,603  (2,141) (700.35) 437.35 1,038  #tkfeSH
A7 18 #e 4 74166  971.93 73642  751.01  810.72  F/F AtkE (%) 76.45 82.77 84.80 85.60 82.47
%% R 271.87  446.83  409.83 48228  459.86 4 AfkiLE (%) 34.95 16854 19255  183.62  100.34
#F MK 20.95 49.48 (2.78) (2.78) (2.78)  HEAE 0.82 0.64 0.59 0.66 0.70
FEFEE (1,820) 68.34  860.53 (419.75) 1,383 @ 0.60 0.47 0.41 0.48 0.51
HezE s 51227  603.43 35.17 28.61 3532 HiE#)
BREHRLE (3,901) (131.12) (727.58)  (1,233) (546.36) E K FAHE 0.89 0.45 0.45 0.53 0.58
FARLH (3,586) (256.42) (711.84) (1,214) (534.47) kR EEEE 19.75 7.17 7.17 7.17 7.17
KB (447.87) 12513  (12.28)  (12.28)  (12.28) RmAHKHZAH%E 12.03 7.05 7.05 7.05 7.05
AR F A 132.76 0.17 (3.46) (6.87) 040  EHMREBIF (ART)
ExKEHAE 3,021  (1,355) (982.62) 1,440  (1,904)  H RO E(RATHEE) 0.80 (1.14) (0.35) 0.22 0.54
FE il 1,947 2,247 2,320 2,021 (1,319)  HREFAELRRAHE) 0.71 (0.00) 0.71 0.68 1.99
KA 519.92 (125.77) (113.22) (101.06) (122.64) A4 = (R #kiF) 3.78 2.55 2.19 2.42 2.95
& BRI A 0.00 3.09 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (524.80) 32.22 0.00 0.00 0.00  PE () 7.46 (5.25)  (16.86) 26.67 11.14
A A E 1,079 (3,511) (3,190) (479.35) (461.59)  PB (1%) 1.58 2.35 2.73 2.47 2.02
LA 34 o 3R 452,95  (1,479) (371.39) 1,484 1,274  EV EBITDA (4) 477  (16.73) 61.17 11.22 6.76

A AR N )

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

DHIT

AN, wRE., 23R, BARMA, FIEV ARSI R KU EEAR R R T 9 AT IR A FREGIEF R AKAT AN AE L
MR A SRR AT SR PR A 69 LA IR R R 09 & L B4 R BT IR B . 572 &, FR9A
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— 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

AREETFHEREFRNATIEN, TATFEERF, 28 RIEFRTZFE &0 EH MR 2 EETAEATRIE.

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 REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFRIATTFHR LA EZMA FINRA G9FF R
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RABH ZFNE. EBEGFAFEZNM AR T ZOELARLT B, W HRUARGFZE R, EALTEAEY TR E
PRABTEN. BXERLAPHEAFH RN, F2EREAE A RRENE, TEAAIRE R BB ZT 2R
B — R Ko WIRBRF L AIREPTERG— B R, FRIERRAMH N IARIAET EE AL AEFTH X9 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

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS FRINGG NS PTAATOIER K TH BTG, A1z s REILTRAT. W 55 ) K,
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
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
REA T R B T E— A HIRIE. A K% H 0 BARIE A R AR S B3,

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 AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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%, 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
HHZEFANLT S “(B-Z2UREFHE.

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,

(EH-EL2URERE

o AR ZEE., LI, BB AARANEALF RIAE KR E R BTG IERRKATANZBAR . TF R
) o AT B AR FE AL AR TR BAGARGGIE R RATATERAEATAR 2 4 A 50 AIFEFITIR B AR EAL”
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS ., LT NN F/REIKENE], RIRESBERLE, TFMER THRASFA RKIBE T PriRs 6
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 R LA RIE A NI E M E N S & B FE01E LI R . RIS INT T A
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: NG T A K 15% L 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%, 5
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RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 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 U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

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

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 2025 4 A2 5 By T TR 8]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6



