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HERHR
202549 A 01 A | ¥ E A

LTS
R H &

R A HH KA FFIR, 2025 F HL AE K 77.60 12T (yoy+19.45%)
Ja £ % 4] 6.45 12T (yoy+20.85%) , #=dE#4 4] 6.19 12T (yoy+67.82%)
L4 Q2 £HBIKL 46.03 127 (yoy+26.07%, 0Q+45.82%) , 1354 A
4.60 1zt (yoy+25.56%, oq+148.88%) . 25H1 /3] k% 5 K A1AT0E
AR (6.31C) , FENIABNF BT ALLERESE LA EZ
&M, RAV LA LGN, gL EET TR,

25H1 AAEMF &3 ML G E, RMREAREHEK

25H1 2 3] A TR e RARALE S ATH R 5, BARRINEAT, HEKANR
b3 K 25% % 46.5 e, £AERF +2pct; ®FAFE AR T 5 F
A aL, NS ABAMEY, MAR K 17%ZF 5.8 e, LA RELEBIHZL,
BB I MR E RARAB R R Z A, o SemiE&d T
W, N B AEAMEY, AR K T%E 15.1 0. B HEE TAR KRS
BRI R K, BARKIAR LK 30%E 9 e, AR K
11.6pct. 284546 £ A E B LT 4 4pct £ 23.5%; &2 55 K% AT
Heh, A% A ERL-3%ZE 13.3%.

ANLIEIZFRRALESEAE, HALSLIMHEAHEAZHEEHK
25Q2 N A SR A SHEREAZ KK, L b RAFLF DA AL MK
BROEH K SRR EA R ERRL Ky A H
53%/108%/105%/106%/32%. % A S, 4Ab kb, B ABHHHE
HFFAFH, A& Q2 bH K EKW., A NAF, 78 A
R134a/R125/PVDF/PTFE # £ 37 kb Q2 % 51 & AL +6%/+10%/+6%/+2%, A,
I EHF SR AKELY:; ©TFSE %5 TR SN 8] 44
WK, BAATABRMEK,

T ERBAFEE, NARPIRKTH

BN ENE, 25HL 2 B & 2.6 T eb/E S Ak A ALAAME R B PTFE % £
KE. BT 46600 vb/F+ AAMAA B R ABAELHEE . 1000 o/
FARMIEA B F OIS, BEARDHE TR/ UARA D HEANLEf
SEE T B #73 1000 v S MR AP AF R B, B BATCZRAIT
W kR, EAFAEEM S ME I, FRA S Z 5B RS %
w5k, NG HPH— P,

B AN 5 4E4E

FEN)ABENF T ALK EL T 0M B Z Y b, A1 LA ) k5
M, ot 25-27 SF N 8] 03 & A 25-27 F )2 &4 A E A
17.50/20.73/24.70 1 x~ ( # {4 11.97/13.42/15.83 , L if & &
46%/54%/56%) , & EPS # 1.36/1.61/1.92 7. 5% Tibh/, 3] 25 &+
Wind — & #H#-F 3 26XPE (FTAE 29x) , # &\ ) 44 7] Ak 4B E 4% %4
B B MR R T B R, 4T 25 5F 28XPE (AT14 32xPE) , HARMH
38.08 7. (AT 29.76 L) , h4F “MH” iF4,

Ao : # B # R AR AAMHFTH B ERBE A,

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

B WR(BH) ¥
AR (AR ) : 38.08
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

L HE*
SAC No. S0570124070150

KAA
yangwentao@htsc.com
+(86) 21 2897 2228

P98 &3
B (AR T) 38.08
KM (AR HE8 A 298) 30.37
T (ARFET) 39,177
6 ANATFHE R (ARTEF) 181.84
52 B #em (AR ) 23.65-34.56
BVPS (AR H) 13.50
FR M & B
— 2R
(%) 7 %7300
36
24 \
$Md
12
M 1 M”Wwyﬁw/
(13) 4 : : ,
Sep-24 Dec-24 Apr-25 Aug-25
FHF R Wind
ZE MR HBARE FHE

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 13,966 16,340 18,535 20,380

+-% 77.86 17.00 1343  9.95
Ja BN A 449 1,054 1750 2,073 2,470
(B7)

+-% 17.11 66.06 18.48 19.15
EPS (R4 4:%) 082 136 161 192
ROE (%) 629 964 1057 1151
PE (15) 37.18 2239 1890 15.86
PB (15) 229 212 197 180
EV EBITDA (%) 16.33 1411 1156 10.27
& E (%) 094 165 165 1.65

TR R AdnE, LRI LA
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B&1l: TN FER
BA (RME)  TE (o) EPS (&) PIE (x)
NEl kA EERD 8A29H 8A 298 2025E 2026E 2027E 2025E 2026E 2027E
EfLigsy 600160 CH 38.69 1,045 1.62 2.01 2.36 24 19 16
fHA4K 688146 CH 57.47 69 1.86 2.31 2.97 31 25 19
* ho % H 688157 CH 54.28 59 2.36 2.86 351 23 19 15
F3 26 21 17
i TN 8) B4R A Wind — & HH
FA KRR Wind, # 57
B&2: BARNAELEE
R (A% RAK CAEE) % AL B (pet)/%
H A 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FRKA (FF L) 14790 16435 17630 16340 18535 20380 10.48% 12.78% 15.60%
LN -R A H 7850 8520 9050 9550 10720 11750 21.66% 25.82% 29.83%
FAMA-LF A, RABHRL 1100 1300 1500 1000 1300 1650 -9.09% 0.00% 10.00%
Fip S
# AL T A 3240 3715 3980 3190 3715 3980 -1.54% 0.00% 0.00%
FALMAN-TRERERRAR S 1900 2000 2200 1900 2000 2200 0.00% 0.00% 0.00%
A% (%) 20.9% 22.3% 23.8% 23.8% 25.0% 26.2% 2.92pct 2.69pct 2.46pct
LA R-RMH (%) 14.0% 15.5% 17.0% 19.5% 21.0% 22.5% 5.50pct 5.50pct 5.50pct
EHR-EF K, RARAILSE 28.0% 30.0% 32.0% 27.0% 27.0% 27.0% -1.00pct -3.00pct -5.00pct
R LS (%)
LA RLIHH (%) 37.0% 38.0% 40.0% 37.0% 38.0% 40.0% 0.00pct 0.00pct 0.00pct
LA R-IREREHRRS (%) 20.0% 20.0% 20.0% 25.0% 25.0% 25.0% 5.00pct 5.00pct 5.00pct
2 & AN 84 A1 (B A L) 1197 1342 1583 1750 2073 2470 46.21% 54.49% 56.04%
HAE (%) 8.49% 8.56% 9.42% 11.2% 11.7% 12.7% 2.74pct 3.17pct 3.29pct
FH R R RN
B&3: AEAERL B&4: N8 EESAFR
(o)  WAME sHMHAE sRIHH s TEZKRS =t (er) SRMH-RAR HAP Uk = ALE M
w P ALK R ¥
140 - 12 A
120 - 10 A
100 - 8 -
80 A 6 -
- [
60 - [ | 4 I
20 - = B I , |
-0 W0 N .
0 - @) -
2018 2019 2020 2021 2022 2023 2024 25H1 2018 2019 2020 2021 2022 2023 2024 25H1

FAR R Wind, &R

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

FARR: Wind, A5, EEFL
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2 %443 (600378 CH)

B&5: AFFAEFAL BA6: 2AFKFRAFIFAL
—HERRAE FEERE (BFF ) — HE f i E
12% - — AR A E — At R 33,000 - - 50%
30,000 4
10% -+ .
27,000 A - 40%
8% - 24,000 -
21,000 A
’ F 30%
6% 1 18,000 -
15,000 -
4% ' L 500
2% 9,000 -
i F 10%
0% —— T T — T " 6,000
3,000 A
-2% - 0 A + 0%
2018 2019 2020 2021 2022 2023 2024  25H1 2018 2019 2020 2021 2022 2023 2024 25H1
FHRR: Wind, EHEHFR AR R : Wind, #5557
B%7: R&MH PE-Bands m48: X#&AH PB-Bands
(AR ) (AR )
i — R AR
60 85 - .
]
_ |
45 - M - -1 e=eee- 45x 64 - T :" ----- 6.1x
Il
— — — 40x ] - — — 5.0x
30 30x 43 3.9x
25x 2.8x
15 21
15x 1.8x
0 T T T T T 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
FAHRIE: Wind, %45 FHRR: Wind, AR

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 7,533 12,879 14,661 17,235 18,508 Bk A 7,852 13,966 16,340 18,535 20,380
EI 2,695 5,457 6,536 7,414 8,152  #FLRA 5760 10,932 12,445 13,906 15,034
R MK 1,566 2,513 2,674 3,504 3,647 AL Al 81.13 12612  147.06  166.82  183.42
FeAe 3 R 37918  532.82 53418  676.15  654.66 FLkFHA 16556  379.54 40850  463.38  509.50
FAAT TR 2 22927 32655 32374 41391 39716  FHEA 623.15 1,003 1,062 1,205 1,325
A5 989.75 1,647 1,909 2,370 2642 MHEEA 2.04 51.24 44.14 83.71 111.16
FARA T 1,674 2,403 2,684 2,857 3,105  F A AMEM K (42.63) (149.29)  (81.70)  (92.68) (101.90)
FERFF A 8229 17,272 18763 20,181 21,394 AAMMEEFHKE (0.01) 1.93 2.00 2.00 2.00
KIBF 191.67 2,092 2,392 2,692 2,992 HAEAKE 2128 32313  300.00  300.00  300.00
sy 4,653 8,719 9,611 10,689 11,742  #FkA)iH 922.40 1,154 1,928 2,293 2,740
T3 7 1,006 1,480 1,426 1,373 1,320 BdsbEA 24465 23087 22500 22500  225.00
HAAEFEAD R~ 2,378 4,981 5,334 5,427 5339  Fasih 19752 19743  180.00  180.00  180.00
Wt s 15762 30,151 33,425 37,416 39,991 A& 969.53 1,188 1,973 2,338 2,785
s 4,275 9,304 11,407 14,199 15213  FiigH 69.49 82.84 13811  163.63  194.97
FEAlEE S 49117  737.84 5,200 4,390 7,967 A1 900.03 1,105 1,835 2,174 2,590
A IR B 1,692 2,797 2,314 3,397 2777  VHEBAERE 0.22 51.17 84.97 10067  119.96
A E A Bk 2,091 5,769 3,892 6,412 4,469 )3 AN )4 AL 899.81 1,054 1,750 2,073 2,470
ksl [ 2,929 3,276 2,980 2,650 2,267  EBITDA 1,443 2,354 2,945 3,432 4,119
K Ik 2,019 2,227 1,932 1,601 1,218 EPS (AR T, %K) 0.70 0.82 1.36 1.61 1.91
HAeAER A 7 910.58 1,049 1,049 1,049 1,049
R A 7,204 12,580 14,387 16,849 17,480 I EMHE
VMR G 23.26 45275  537.72 63840 75835 &#tFE (%) 2023 2024  2025E  2026E  2027E
A 911.47 1,290 1,290 1,290 1,200 REfeH
FANR 2,573 8,732 8,732 8,732 8732  HUKA (13.40) 77.86 17.00 13.43 9.95
B4R 5,055 6,990 8,148 9,646 11,560 Al (27.87) 25.15 67.02 18.91 19.53
)3 B B B R R 8535 17,119 18,500 19,928 21,753 3B E/ )44 (22.76) 17.11 66.06 18.48 19.15
Pk i) %P & ] 15762 30,151 33,425 37,416 39,991  #HAEH (%)

EXIES 26.65 21.73 23.83 24.97 26.23
ALRER EEIES 11.46 7.91 11.23 11.73 12.71
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.52 6.29 9.64 10.57 11.51
Z2EEHAL 1,092 73823 (509.77) 4835  399.05 ROIC 10.70 8.67 10.70 13.49 13.01
A 900.03 1,105 1,835 2,174 2,590  gEtkiesh
A7 18 #e 4 472.80 1,103 928.21 1,011 1,222 REAE (%) 45.71 41.72 43.04 45.03 43.71
%% R 2.04 51.24 44.14 83.71 1116 # AfhE (%) 7.87 (6.57) 9.91 (0.46) 10.64
#F MK (21.28) (323.13) (300.00) (300.00) (300.00)  EFHF 1.76 1.38 1.29 1.21 1.22
FEFEE (322.95)  (1,341)  (3,031) 1,851  (3,243) @FLFE 1.43 1.12 1.05 0.99 0.99
HezE s 61.67  143.23 14.34 16.53 18.38  #HiEfS
B EHALE (951.15)  (1,989)  (2,117)  (2,126)  (2,133) & & EAHE 0.50 0.61 0.51 0.52 0.53
KA (1,114)  (2,137)  (2,091)  (2,091)  (2,091)  FAIKHK L E 476 6.85 6.30 6.00 5.70
KB 3.05 0.26 (300.00) (300.00) (300.00) & A+ikk A 45 % 4.00 4.87 4.87 4.87 4.87
FAIF A 160.23 148.18 273.21 264.62 257.69  EHBAAE (ART)
ExKEHAE (146.20) 3,702 3,706  (1,831) 2,472  HRNNCE (R A ) 0.70 0.82 1.36 1.61 1.92
FE il (386.41)  246.67 4,463  (810.54) 3,577  HBRZEALR(RHE) 0.85 0.57 (0.40) 3.75 0.31
R IHEH 84121  208.84 (295.68) (330.34) (383.50) A4/ (RAMME) 6.62 13.27 14.34 15.45 16.86
A3 4G o 0.00 37873 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 15.00 6,160 0.00 0.00 0.00  PE (%) 43.54 37.18 22.39 18.90 15.86
ERES NS (616.00)  (3,292) (460.93) (690.58) (721.77)  PB (4%) 4.59 2.29 2.12 1.97 1.80
G 3 o (3.39) 2,462 1,079 87800  738.00 EV EBITDA (4) 27.64 16.33 14.11 11.56 10.27

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 4
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS P A 09 BARE SR AT R R 09 & L 4 R A4 AT B . 502 &, ARA R HFIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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



, ' EN 1
2 &fH# (600378 CH) )\ S5 1] :'EEE‘IE%
FH-EEZREWE
o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
XL T OMIFOI IR R o DATIPARIE S8 Gl FR 09 BB AN A B AVRE /1 IR 1FF B, QL3R A A 3 T HAT L 5690k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
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 RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER FredR) RN SR ARE 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

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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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FoRf: ht-rd@htsc.com @R ht-rd@htsc.com

| L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702
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