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HERHR
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A TH25 2 8 kJE N 52.18 12, B3k 9.62%; £4] % 25.65%,
B} F I 0.75pct; 52 HL)a &4 4] 3.39 12T, FlHiEK 20.85%, * Fikik
HBEARZIBA LGS Y. EFFNBRMY K5H, 55 RA R ERE
B EAKF, RN &R BRE RS KA IEF AR, IR B A% 5 T I
#e BETFHF, £And 12 TERESRK, F=KFFhpRAZHE T
T, &AVELFA S 2H25 S ANFe B AV B /) 838 KAn i &, 8 FENIPAR,

1H25: KA IR, BARATEFTRAEFHERISE
SR AE: 1) Feb A ELEFRIAT LA 28.03 12T, FHEK
21.54%, H ¥z BMA/NC k5 Tk 20.75/7.29 1t t, EHAFRF.
KL, HEREFLTFTFTH LG LE AIFEFAHEF, LP
MOSFET /= s £ A F & T4 Al JR %35 FARG T iz s &, A4 MOS
G4 #2 SGTMOS G6 A 7| = &g L2, 5 2 R4H/IC L% 1H25 2 HLE
A% 20.25/25.16%, F)H+4.79/-7.02pct; 2) #13% 5 4k 4 92 38 dkijk
N 22.391¢7, BlRETI& 2.6%, H 4 @& &0 554 14.70/7.03
fe L, BHIEK 0.56/18.48%. HE L4 &k Al EREFR M AN
5t 27pct, FAE LT SR AE . 1H25 £ IS 7 F & /20 0k 424
% 39.40/11.90%, F]t-0.52/+2.72pct.

2H25: FZ Rt B E AR, ik Al R % B3 SR8 B

JE BT HSF N4 Al IR 45 B IRATRSE LT SGT. 424 MOS.SiC/GaN
BHOLHTAE, HEIMEEE, ALK SR @@L, AE. H
BB B, AT LRITERRANS, AT LaRIEPFERL%T, A
AN BPITERFBEK, AEELTEH RO FANEIN OEM RS K
HAHYHELHAD. BATAS)AEFITEEH, FR-BEI 90nm il
2T EFEFRARALRFAZE2FHIA

B A TR Fe 4B 4L

KMNEIF NS T HZITLERY LT, FABRANBEE R L HELTSE T, &
{4 ¥ 25/26/27E AL A FM 115.1/129.8/145.0 /2., %4+ 25/26/27E V3%
A AN 9.2/11.4/15.5 /¢ Lo HAKE TS 25 F 17.44 T BPS, 47
4.2x 2025E PB (% Wind —& AR T rb 8] F-3549 3.8x mth) , &R T
A%F 12 »f. BCD 4nstth#%. BAR# 72.90 T (#7414 52.32 T, #F 2025
5 3.0XPB, &R TR FiRmahnTiw R TibN S a4 4) , 4
HCENT

RIe BT AT LT F AR, * A TAT R, #EAR B S KB A o

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

BFIPE (AH): EN
B AR (AR ) 72.90
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

KT HER
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

nEE
SAC No. S0570524090007
SFC No. BUQ838

AR R
tangshihe@htsc.com
+(86) 10 6321 1166

REAEE
AR (AR ) 72.90
AN (AR HEB8 A 29 1) 52.40
AL (AR T BT 69,563
6 AMNA-TFHE R (ARFAEF) 262.42
52 AL E (AR T) 33.99-56.95
BVPS (AR ) 17.10
Rt A 4B
—_— A

(%) 7 %300

65

48

30

13

) += : . ,

Sep-24 Dec-24 Apr-25 Aug-25

FA kR . Wind
2B MR BARE B

2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 10,119 11,513 12,981 14,504
+-% 220 13.78 1275 11.73
13 A 8440 762.46 919.87 1,135 1,546

(B7)

+-% (48.46) 20.65 23.39 36.22
EPS (R4 4:%) 057 069 08 116
ROE (%) 272 319 380 494
PE () 91.23 7562 61.28 44.99
PB () 312 300 287 271
EV EBITDA (f%) 3474 32.68 2642 20.95
RaE (%) 011 011 011 011

TR R AdnE, LRI LA
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BA&L: SEBBNFAIEEBSBIRFS

2025E
XY S PN 5,743 6,977 9,249 10,060 9,901 10,119 11,513 12,981 14,504
Rl b 21.5% 32.6% 8.8% -1.6% 2.2% 13.8% 12.8% 11.7%
ERAHE 2,516 3,104 4,357 4,947 4,670 5,153 6,197 7,281 8,319
2824 23.4% 40.4% 13.5% -5.6% 10.4% 20.2% 17.5% 14.3%
RS 9N 43.8% 44.5% 47.1% 49.2% 47.2% 50.9% 53.8% 56.1% 57.4%
#ERME 3,184 3,827 4,801 4,949 5,080 4,688 5,039 5,423 5,907
R 20.2% 25.4% 3.1% 2.7% 1.7% 7.5% 7.6% 8.9%
& 55.4% 54.9% 51.9% 49.2% 51.3% 46.3% 43.8% 41.8% 40.7%
H Ak 4 44 46 91 164 151 278 278 278 278
Rt 4.7% 99.4% 80.3% -8.0% 84.1% 0.0% 0.0% 0.0%
& 0.8% 0.7% 1.0% 1.6% 1.5% 2.7% 2.4% 2.1% 1.9%
EXE 3 22.8% 27.5% 35.3% 36.7% 32.2% 27.2% 27.2% 27.7% 28.5%
e BT E 29.5% 30.9% 37.4% 36.1% 26.6% 21.3% 22.0% 23.0% 24.0%
3% &R % 17.8% 24.6% 33.6% 37.6% 37.4% 34.3% 34.1% 34.6% 35.5%
A W % 17.8% 24.6% 33.6% 37.6% 37.4% 16.6% 16.6% 16.6% 16.6%
ERIE O 22.8% 27.5% 35.3% 36.7% 32.2% 27.2% 27.2% 27.7% 28.5%
ok om & 2.0% 1.5% 1.4% 1.7% 1.7% 1.6% 1.6% 1.6% 1.6%
Fa N E 6.6% 5.3% 4.8% 5.4% 6.6% 5.2% 5.5% 5.3% 5.0%
e R E 8.4% 8.1% 7.7% 9.2% 11.7% 11.5% 10.5% 10.0% 9.5%
AR A A BT A -0.3 11.2 90.6 52.8 -64.5 -300.0 -450.0 -400.0 -300.0
EEAES 7.0% 13.8% 24.5% 26.0% 14.9% 6.5% 6.9% 7.6% 9.3%
|‘F‘5~"§' #) 8 401 964 2,268 2,617 1,479 762 920 1,135 1,547

A

: Wind, 1 4&5% %

Bx2: TrAdEER (BE 20254 8 A 29 BIkH)

2026E 2025E 2026E

600460CH & 2 90.6x

300373CH 4 A 444 29.7x
688347CH fE&r ) 8] 199 5%
688469CH %Ik 4 pi-U -103.1x
FHE 54.2x
B £3: #HE#% PE-Bands B%4: 4%HE# PB-Bands
(ART) (AR )
— A i i
146 A 79 -
110 e ==93 tem 0 eee-- 70x 5 ° Me-aq=--=-=--__  mee——-- 4.4x
— — — 55x - — — 3.8x
73 ———— 45x 40 3.2x
—— 35x ——— 2.6x
37 20 A
———— 25x — 21X
0 T T T T T 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
ok FHRR
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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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~ 16,107 13,350 15218 16,746 18,991  FidkA 9,901 10,119 11,513 12,981 14,504
A 11,737 8,683 9,880 11,139 12,446  FLkmA 6,710 7,367 8,383 9,387 10,367
B 1,242 1,517 1,637 1,728 2,165 B AL B 84.06 83.50 95.01  107.13  119.69
Jh A SRR B 18.03 3.19 20.96 6.27 2415  FLEA 167.17 15819  179.99  202.95  226.26
FAAT TR 2 63.03 54.74 79.26 71.83 96.98 HFEFHA 655.11  523.16 63322  688.00  725.19
A 1,966 2,096 2,694 2,670 3255  ME%A (244.79) (123.76) (159.09)  (92.81)  (27.44)
FARA T 1,082 99542  907.39 1,131 1,004 A BUERK (25.53)  (74.23)  (84.46)  (95.23) (106.40)
RS T~ 13,108 15,757 17,462 18,617 20,120 AMAMMEEHIKE (6.98)  (28.46) 30.01 (1.81) (0.09)
KA 3,922 6,012 7,017 8,142 9,716  #&FHIHE 85.75 (382.60) (404.50) (348.71) (242.69)
sy 6,541 7,751 8,174 8,335 8,341  FHRAE 1,667  786.60  909.37 1,157 1,584
T3 7 360.62 36594 34521  327.88  298.79  FIMEA 22.57 9.87 51.15 27.86 29.63
FAAE R T~ 2,285 1,628 1,926 1,811 1,764  Fkshi b 2.68 1.83 1.83 1.83 1.83
= 29,215 29,107 32,680 35363 39,111 A& 1,687  794.63  958.69 1,183 1,611
s 4,268 4,133 6,921 8,712 11,218  FiiFik 24862 13293  160.38  197.90  269.57
B 22.44 33.82 2,313 3,540 5876  AA1HE 1,438  661.70  798.32  985.08 1,342
A IR B 970.00 1,324  771.56 1,883 1,011 YEEAHE (41.12) (100.76) (121.56) (150.00) (204.33)
HARS 5 3,275 2,775 3,836 3,289 4,330 VAN 54 A1 1,479  762.46  919.87 1,135 1,546
E LRk 1,317 677.83 738.21 724.83 704.53  EBITDA 2,447 1,828 1,974 2,434 3,109
K Ik 906.66 0.00 60.38 47.00 26.70  EPS (AR, %A&) 1.12 0.58 0.69 0.86 1.16
H AR R 41026  677.83  677.83  677.83  677.83
RS 5,585 4,811 7,659 9,436 11,922 EEMHP
VMR G 2,072 1,990 1,868 1,718 1514 &tFE (%) 2023 2024 2025E 2026E 2027E
A 1,218 1,221 1,328 1,328 1328 mK#ES
FANR 14,205 14,336 14,229 14,229 14,229  FLMA (1.59) 2.20 13.78 12.75 11.73
B4R 5,797 6,411 7,133 8,023 9,236 Al (34.29)  (52.81) 15.61 27.22 36.88
)3 B B B R R 21,558 22,306 23,153 24,208 25675 )3 BN 8441 (43.48)  (48.46) 20.65 23.39 36.22
R A AR AR S 29,215 29,107 32,680 35,363 39,111  HEAIRH (%)

ERIES 32.22 27.19 27.18 27.69 28.52
ALRER e UES 14.53 6.54 6.93 7.59 9.25
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.09 2.72 3.19 3.80 4.94
2EEHAE 1,738 2,036 2,038 2,887 2,319 ROIC 19.05 6.64 7.30 10.08 13.31
A 1,438 66170  798.32  985.08 1,342 4k
8 4K 1,004 1,177 1,175 1,344 1525  #F atE (%) 19.12 16.53 23.44 26.68 30.48
%% R (244.79) (123.76) (159.09)  (92.81)  (27.44) & AHHE (%) (4451)  (33.03) (27.54) (26.76)  (21.81)
#F MK (85.75) 38260 40450  348.71 24269 AHLE 3.77 3.23 2.20 1.92 1.69
FEFEE (874.92) (345.51) (155.62)  293.85 (768.58) & FHkF 3.29 2.69 1.79 1.60 1.39
HezE s 500.55  283.52  (24.36) 7.65 6.14 HEf)
BREHRLE (6,405) (4,046)  (3,258)  (2,853) (3,275)  EFFRAHFE 0.36 0.35 0.37 0.38 0.39
FARLH (5,205) (1,569) (1,850) (1,339) (1,417)  olkk& A 4% 8.51 7.34 7.30 7.71 7.45
KB (42.69)  (2,415)  (1,005)  (1,125)  (1,573) REATKHKAHE 6.80 6.42 8.00 7.07 7.16
E R & (1,158)  (62.68) (402.95) (388.65) (284.96)  HMIR (AR )
ExKEHAE 3,651  (1,044) 2,417 1,227 2,262 ARROIE (R AR 1.11 0.57 0.69 0.86 1.16
FE il 22.44 11.38 2,280 1,227 2,336  HREEFALAR(RAIEE) 1.31 1.53 1.54 217 1.75
R IHEH (20.26)  (906.66) 60.38  (13.38)  (20.30)  AMHIEF(RATREE) 16.24 16.80 17.44 18.24 19.34
& 38 T3 Ao 0.00 0.00 106.71 0.00 0.00  fsffirE
FARNARIG Do 365.46  130.56 (106.71) 0.00 0.00  PE () 47.03 91.23 75.62 61.28 44.99
HAE T e 3,284  (279.08) 76.67 1358  (53.41) PB (%) 3.23 3.12 3.00 2.87 2.71
LA 34 o 3R (962.94)  (3,054) 1,197 1,260 1,307  EV EBITDA () 24.95 34.74 32.68 26.42 20.95

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

AT 9
AN, WAL, KT, HHE, ZIEARRETE RGN EEARRT AT ARG IER REATAGNIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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 S QMR IER T F L 5 5TAE) o AIREPTETH R AU MR P AS R T A
AL REERIERRLE P o L XRBEVANE R o R RIEFTEBBRAKB A RERAEA L P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETERK G @t HH THE B, RTH LS AT KEAL R R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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#3E8% (688396 CH) , ‘ :ii: ﬁTﬁﬂg.i
A ETREEWE
o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o HiAfk (688396 CH): # &K e aisit (F&) AMNE. EFna /R XN 8] % EFA AR N ST HF A
1569 1% A k.
o A (688396 CH): & Zamkisit (A&) ARG LT 08 fo/ R KIKN 8 £ ARE XA B 1244769 3]
LR B RAE KRR EREE .
o HXEZWNWEZL, FHHAELRLIEM (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE.

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TEFiofiEsh (FB) ARNIGEFEAR, BRTEST FINRA X FToWITH5AR6 N 8 A8, AT E®f P
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
B AT F NS AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 KRR 5 AT AT IE R AT S ey AL,
B RIER (XEH) ARASHIT S,

*E-E2LEEHE

o DHATITH AL, KT HEEHAARI XA H RI2AE KIRE PR BAGIRGIEFR AT AN SEAR . EF AN
DAV B AR K AL G RIRE TR BEIAT O IEF R AAT A RARIT AR M A1 5o AWEFIIRAM “HAEAAL” &
# FINRA Z XL T AR a9 KAEEMR R o 2 AT IFARYE 48 R 5 09 AR Ao B AV A 77 R AF#rB, @ 467R B > 8] T 4R
7k 89N

o fRIEMK (688396 CH): EARIEHFRM A MR a] T8 fo/ REFKE N3] K B HF5A R0 8] 3k — K58 JRE A& 49
sk 1% KAk,

o UMK (688396 CH): EARIEHRM A MR a]. HF o8] fo/ RALFKE 8] £ AJRE A B 12424769 ) 8] IE KT
B RAIEF R ERBEA .

o LRIERM AL ] LT sl Ao/ REFEZ N3], RIRKNHRAB G ARET XN@ % P b & R XL RIERTAR
FRBEZNSMIERITAT R, GHEREAMA (BIEMES) RREFFTNELEN)GIERMITATR, OFK
FAAGE (RIETER),

o HRIEFMMA RG], T folRAKENE], RIRAHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (KAL) Bk, BTH L ZEIRE TR
B EH R,

Ak

RIEF (Fhdk) BIRN S BHH Ak oG aME A RATHR G FTIE, TAERXATHZRR S, QIiE
K. BARBT AR TR, RHARHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 4B (o
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
ERXBEFHIAMILTHEAER, LR (FFmIR) BN S R RKIRE R BRI EETE, 4o R B2IERIIES,
R ZB B I AW AR E B DL ERIER () AFRNE . RREQI il B ik 2 Bay e Fie R (3
MYR) AN KRRBHEREFEFE, THMRARSPANELMANE T,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (Fhodk) H RN S BA HF R e ake 2 Eam A K AT HR5FTIE, FHALB LM 45mME, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

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



