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HERHR
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FAERAY KA A% BRI G BIEHRE (T AR) AR
BonE MR A E AL S B AR RIES T HA IR, RAHA LM
e B T 45 B B R AHEAL B A T B AR TR T A 2 8l AL
BB AL S, KA B AL IR RS A0, B2 AN B IR K
WA E, REEEEEH POk, LEARHEHEK. R, A3 ET
DR AEHF S, TIRADIR, SR RMAEE, BH CENT FA.

RiAZHAANESTE, ALITREAKH LK

M is KB B BSUR & H 25 5F, A EHATRY T 1,450 LB X (746
VF 28 fLEL) , AEERAEAEARYTF 2,000 h/H, KEHE
EMETH 60 K. HHAMEE LT 1,600 /B 694 F B &, #<
v HETFRE 55 BX (UBXEH) , HRIEDFE A2 LB IRNITE
AREL, B TBARRIBEE LT OIMA, AEERAERS T HE
wh, 7,000 B X, B4R T RATIHMEE AT, DRATEFR. LRAREL
AL 10 F, MAMBRETARL 8 F. FRET 2024 FE54F REHEA
Hrb o eszm A ER A, 202553 A.5 .8 AnHEITE REMEA.
TREMFESLAMN., AFELTEARRL, ARITES _RKB X,

HEAFILBE, LHERK, HLAHRBLEK 49%

2025 4 H1 £4Z x4 5= gk 14.78 1z . (yoy+33.07%) , V344 4] 4.00
1T (yoy+49.23%) , Iedk4 4] 3.86 12T (yoy+59.42%) . H+ Q2 5%
MEN 7.11 2 (yoy+15.91%, qoq-7.37%) , Va4 4] 2.27 1L
(yoy+57.68%, qoQ+31.49%) . L4TRIILERFE T: 1) Ml Feirsk
Je B AL G A 2) R, FIL B %5 3) k5K, HbiRae
%, LRE SR IKEK 10.7%. 26.21%. HATFH T FE5F0 8 b 52545
BHEREY, BHhLgRK,

BEALARIDHE, BHHBR LT HENILEHRG

LR FN G Ak 19.24 12T (2024 4 K 18.03 12 L) « BB IAIR 7.24
fe . (yoy+59.81%) , &R REAFMAfRE, L2 K; FTAF L
3.01 1zt (yoy+4.45%) , Aasf-F4%. 2025 4F 4 A8 KA Ko e ik
AR, HFHFNL L PITET 50%. 5 ANE a3 HIRET, HA1IAH
ok LA A AT 3 A% 8] 69BN R TR 7, Aok 8] B FRAL SR 9K 49 SR 6 Rk
Sk A By o

ERZAWMA, LABARNZE 19.21 T

# B A=A 3035 G £ LA Bl AR Bk, EIRA- AR LA BN, At
N 8] 25-27 4344 4004 7.85/8.36/8.78 1z 4., iAW A A T%. THA
) 2025 A PE ¥14% 14.9 1%, # BN T A0 MA, v LW & 247 kA0
%, 2022-2024 Fofrib ST 70%, @i F S, BEY R, A
H AP K EN, 4F 8] 2025 F 19.4 42 PE, B 4= 19.21 T (3%
LATAR AAr HAT/E 17.55 T, % F 2025 4 18.9 1% PE) .

R &I B 3t B An BAVRE ) BTN, A=A SR 00 R O KT
A, AN T R, B BAR T .

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

BFIPE (AH): EN
B AR (AR ) 19.21
EHE B R

SAC No. S0570517050002
SFC No. BEB090

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

FE R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

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

P a* B 5 R
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

B
SAC No. S0570124070105

KAA
kangqi@htsc.com
+(86) 10 6321 1166

A AR
B AR (AR ) 19.21
KEH (ART RE9A1H) 15.43
TE (AR TEF) 12,176
6 ANAFH BRI (ARFET) 128.81
52 A E (AR T) 13.68-23.80
BVPS (AR ) 9.49
Rt A Y
— AR

(%) %300

67
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Sep-24 Jan-25 May-25 Aug-25

F# &K : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E
BN (B F) 2,431 3,411 3,839 3,980
+-% 30.86 40.33 1254  3.69
)3 B &N 8 44 536.28 784.53 835.79 878.46
(B7)
+-% 436 4629 653  5.10
EPS (s # ##) 068 099 1.06 1.11
ROE (%) 894 11.18 11.42 1155
PE (4%) 2270 1552 1457 13.86
PB () 178 170 163 157
EV EBITDA (%) 12.48 866 836  8.04
MEE (%) 583 451 481 505

TR RR: ASNE KRN
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B&1l: T d ik

KEH FTHET) PE(4%)
RERL  EERA (SxFA) (T 2025E 2026E
601033 CH K 344y 16.19  14571.0 15.8 14.0
600323 CH # %373 25.82  21052.3 10.9 9.8
002034 CH HEAE373% 17.44 7568.7 12.7 12.0
301175 CH P A37 4% 5.55 8168.9 20.3 16.4
3 13.1
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E: PAHFRARR R Wind — 35, R4 &) K
FH R : Wind. Bloomberg, 2 8 A4, &7

BA&2: BLMARFWHER

(B7A L) (%)
3,000 - m— AN yoy - 100
2,500 - r 80
L 60
2,000
L 40
1,500 -
L 20
1,000 -
Lo
500 - L (20)
0 A - (40)
2017 2018 2019 2020 2021 2022 2023 2024 1H25
KRR Wind, £ EFR
Bk4: 2EALR. FAFLXROHALRA
(BF L)
1,500 - m—2 AR FEAFE = AL
1,000 -
500 -
0 -
(500)
(1,000) -
(1,500) -

2017 2018 2019 2020 2021 2022 2023 2024 1H25

FRRIR: Wind, 4%

B %6: #F{3M%4 PE-Bands

(AR )
— ERERH
24 A
18 Lymme="  _ _ _  a=_), =T  eeee- 25x
- = = 20x
12 15x
10x
6
5x
0 T T T T T )

Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25

FoA R Wind, &5 %
BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o

M #AEHE 2025.09.01.

PB(4%) ROE(%)
2027E 2025E 2026E 2027E 2025E 2026E 2027E
12.6 1.32 1.27 1.22 8.6 9.4 10.0
9.3 1.27 1.16 1.06 12.2 12.8 12.4
11.2 1.05 0.98 0.92 8.1 8.1 8.2
14.4 2.15 2.01 1.86 10.8 12.4 13.0
11.9 1.45 1.36 1.27 9.9 10.7 10.9
BA3: JE&4AHRR LR
(A7) (%)
600 - m— )2 A yoy - 60
500 - r 50
400 A r 40
300 A r 30
200 A r 20
100 A r 10
0 - + 0
2017 2018 2019 2020 2021 2022 2023 2024 1H25
WA KR Wind, %
BA5: REPERLE
(%) (%)
100 - — 8 b1 AR & F(rhs) - 58
90 r 5.7
80 r 5.7
70 A r 5.6
60 r 5.6
50 A r 5.5
40 A r 5.5
30 A r 5.4
20 r 5.4
10 A r 5.3
0 T T 5.3
2022 2023 2024
FA R
B&7: EiZM4 PB-Bands
(AR )
— B
————— 2.4x
- = = 21x
1.8x
1.4x
1.1x
0 T T T T T ]
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
FA KRR : Wind, R4 5%
2
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Z A

il 83 Flid %
2R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 2,813 4,207 4,133 5,026 4568  FIMKA 1,857 2,431 3,411 3,839 3,980
EI 870.28 1,457 1,238 1,268 1,208  FLAA 896.51 1,410 1,784 2,130 2,212
R K 766.48 1,803 2,004 2,976 2,546 FwALA Ao 33.64 36.60 37.71 42.44 44.01
FeAe 3 R 212 8.30 6.33 10.14 6.94 FLFA 0.00 0.02 0.03 0.04 0.04
A K 14.10 15.15 25.89 20.29 2759  FEEM 14210  146.89  230.01  247.33 24849
A5 28.05 36.29 45.09 52.10 4882  wWH®A 121.03 98.78  112.65  103.33 97.93
RALEAD T~ 1,132 88645 81395 70050  730.05  # EsAfifik (1.31) 248  (13.64) (15.35)  (15.92)
FRFHF 2 6,842 9,835 9,955 10,262 10,482 AAMBEEHKE 26.96 8.40 8.40 8.40 8.40
KIBF 0.00 1.97 2.29 2.74 334 BESKE 25.16 31.90 31.90 31.90 31.90
E A 16.93  579.14 59421  608.79  616.73  FLAlH 700.56  760.94 1,179 1,253 1,309
RIS F P 5,811 8,039 7,965 8,179 8,356 I 2.55 3.05 3.05 3.05 3.05
FAedER AT~ 1,013 1,216 1,393 1,472 1,506  Fdsh Lk 0.43 1.48 1.48 1.48 1.48
¥ X 9,654 14,043 14,088 15288 15049  AIHEHR 702.68 76251 1,180 1,255 1,311
s 938.32 1,805 1,400 2,164 1,535  FrigAi 49.89 7626 15480  164.18  175.09
FEAlEE S 0.00 0.00 0.00 0.00 0.00 A 652.80  686.25 1,026 1,091 1,136
B AR 29111 42990  557.77  768.62  608.70 VMM AIE 138.94  149.97  241.04 25490  257.44
FARH B 647.21 1,375 84247 1,395 92620 V3 E/N 84 AL 513.85  536.28 78453 83579  878.46
Jkiksh {4 2,987 3,637 3,525 3,421 3,260 EBITDA 1,115 1,186 1,736 1,826 1,918
K 2,155 2,404 2,292 2,187 2,026  EPS (AR T, #%XK) 1.25 1.31 0.99 1.06 1.11
HAeAER A 7 831.61 1,233 1,233 1,233 1,233
R A 3,925 5,442 4,926 5,584 4795 i EWMHE
VIR AL 583.61 1,746 1,987 2,242 2,499  AitEE (%) 2023 2024  2025E  2026E  2027E
MEA 410.01 51563  789.10  789.10  789.10 AKk#AH
AR 2,554 3,990 3,990 3,990 3,990  FUKA 18.26 30.86 40.33 12.54 3.69
ERA 2,181 2,349 2,656 2,983 3,324 FLA)E 13.21 8.62 54.91 6.32 4.48
)3 & #F N S AL AR AR 5,146 6,855 7,175 7,462 7,755 U3 AN 84 A1 10.22 4.36 46.29 6.53 5.10
AR AR AR S 9,654 14,043 14,088 15288 15049  HAIES (%)

EXIES 51.73 41.98 47.71 44.51 44.43
ALRER e UES 35.14 28.23 30.07 28.41 28.54
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.14 8.94 11.18 11.42 11.55
Z2EEHAL 868.73  971.10 1,107 1,415 1,459  ROIC 12.67 10.12 14.10 14.36 14.49
A 652.80  686.25 1,026 1,091 1,136 ke
A7V 4 291.62 32324 44061 46541  506.93  # = ffhE (%) 40.66 38.75 34.96 36.53 31.86
% 4% 121.03 98.78 11265  103.33 97.93  # AfE (%) 31.02 16.64 14.30 12.29 10.76
BAMK (25.16)  (31.90)  (31.90)  (31.90)  (31.90) EHE 3.00 2.33 2.95 2.32 2.98
FEFELH (169.27)  (88.67) (492.59) (257.96) (297.22) ks 2.65 213 2.68 2.14 272
HiezEas (2.28)  (16.60) 53.02 45.36 47.34  HEKSH
R EHALE (160.21)  164.05 (410.18) (644.63) (686.56) &% =A% 0.19 0.21 0.24 0.26 0.26
KA (568.96) (920.44) (558.82) (771.19) (725.23)  RMkIKkA4EE 2.79 1.89 1.79 1.54 1.44
KR 350.70  553.00 (0.32) (0.45) (0.60) B A+MKkH A 45 % 2.58 3.91 3.61 3.21 3.21
Az e 49.05  531.50 148.97 127.01 39.27 EHEHE (AKF)
ERiEHALE (878.17) (552.43) (916.92) (740.35) (831.64) ARl i (R AT HEH) 0.65 0.68 0.99 1.06 1.11
S 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 1.10 1.23 1.40 1.79 1.85
R IEER (408.36)  248.36  (111.89) (104.53) (160.93) AR it = (kA #Ei) 6.52 8.69 9.09 9.46 9.83
A3 4G o 0.00  105.62 0.00 0.00 0.00 fEfires
F ARG Ao 7.39 1,436 0.00 0.00 0.00  PE (%) 23.70 22.70 15.52 14.57 13.86
HAe % F e (477.20)  (2,343) (805.03) (635.82) (670.71)  PB () 2.37 1.78 1.70 1.63 1.57
G 3 o (170.21) 58264 (219.73) 2995 (59.22) EV EBITDA () 12.31 12.48 8.66 8.36 8.04

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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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 AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS 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 RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA 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 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%, 4
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/ KA 1
F42/24 (301109 CH) ' 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o ¥ (600323 CH). mEAEZR3% (002034 CH): & Hxearizfit (&) ARNG., T8 F/RHL XN F)
FEZBFH RGN B BT F ALY 1% R4 L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DHTITAAR K AL G KRS FTRBAIARIIER RKITAF AT XM 5 A1 5. AEE PR AN “4a%
AL” @3 FINRA B SUF oM T REER R o AT ITARIE 2 G 5 09 BN A B AV AL ) 3R 380, QL 36R AN
3] A AAT L S BN,

o I HE (600323 CH). BEAE3R3E (002034 CH): K FiEFMRMH ARG LT N8 fo/ R ALK T AN EEHA
FRAG N B) 3 — K S8 AR IE A GG L) 1% R OA Lk,

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R A (BT AS).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
B FZFR,

7 Ak

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 (MHMIEE) I3 45
B, SEARIE S e AR, @46 KT R A AT R AL o B FIER (FAmd) A IR 8] TR AR (I
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB ERA, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
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 . WM AR B R K B ££-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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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

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

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



