IE R AR

\ # K 4R4T (600000 CH)

LGP R AT, &EAFAEAR

OO feRE S

.' .' HUATAI SECURITIES

REHFR IR R
202548 A 28 H | T E A 4 B BB ) AT

AR ARAT 1-6 A VaEAAE, Fakili N, PPOP 4% 31 F tb+10.2%. +2.6%.
+4.6%), ¥4k 1-3 A+9.2pct. +1.3pct. +3.2pct. A5 & £ & AL AE,
MERTHRAL, FEFRALF, TAMERME, XEHGEEA. HART
RERKRE, BHENCEHED, FFEFLL,

ARFEEK, LEZAHAR

6 AKRETF. K, GHERH»HH+4.2%. +6.0%. +11.8%, % 3 A X
-1.3pct. -1.6pct. +0.9pct, 13903k w&A T 47, L FF303E 0 FUxt »5F
HAE, 25H1 BESFNIZEES 5Ly A H 10%/136%/-46%, 23 ekt
Ww, ERWEMAK. 1-6 A4 & £ER 1.41%, 3 24A X TF 4T 1bp. 1-6 A
A AT AR EE, T R AES A A 3.25%. 1.87%, # 24A-32bp.
-33bp, AfAR AR, T E3%, MIREALERMFH, EHE CRAKS,
HEBR” Rk, mBRETRARAT =M, EE 2 LT ZREETE;
R om, HmiEIE A, EHEHRIBK, KEATL, MALEEREHRK.

e R EEF, RITMB G

s3] 1-6 A dE SN F Hb+6.8%, ¥k 4k 1-3 A +4.1pct, ERCLABEK
WM. 256H1 AR -1.02% (25Q1: -0.03%) , E&EXHRITFLHF4k
FELSENRS A TE 12.1%4= 13.9% %0, 20 g F2, 55 E
EP R & FEFMNEIAEK, 25HL HF R AT L FHRAEK
21.3%. 25H1 #& i £lad (EAFKRBE+MIAMETFHFAE) F-2%
(25Q1: -11%) , H1 A FIKE. 6 A KHS —B T AL L E 8.91%,
# 25Q1 X+0.12pct.

FRATEE, KREFLRA

WARRAT 25H1 KRR E, & B ZF 5 HF L 25Q1 K-2bp. +7pct £
1.31%. 194%. RREFHEH. RRETREHNE—FERER “WE”
WEBEZFLRSA, RIEIKANE ) HEEHF. 6 A KA H T R E 4 24
F AT 15bp £ 1.19%, 5= RERF QLT PATHRREE 24
SR ES dbp £ 1.65%, EEHEB. 2N HRXTK A A2 A
5 25Q2 FAuAz A A 1.34%, BT 4T 17bp, 3E#0F)EBE#; Q2 SFALT
B A R E IR L +27bp.

gy ait, BFKFRA

# A 4RAT 1-6 A SF4L ROE. ROA %% Fl t+0.32pct. +0.02pct £ 8.66%.
0.62%, ZAIft A3, 2024 FHEFEFK EEAR, REU “HFL” H
GARGY ok HE, B CGREE. RAEMH. BRI, RART BEIA, B
BCAKRRE, RERAMRSFIREF R K. @ KHERET 25 % 10 A
B, RE S8 A 27 B, ERBEMNFT N 18.3%, AHEFHY 353 L1, A
H %A HRA PRABAE 04Tpct, FEAINR A,

% ¥ 25 F PB0.70 /&

BTN a) PRk s, KM E KRBT 25-27 FaE5HESHA
501/535/606 12 7T (25-27 “F 3 A7T4H 0 5 45 F/-4%/-4% ) , [ vk 3 i
10.71%/6.80%/13.17%), 25E BVPS 22.85 7t (&4 22.85 ), 3 & PB0.60
%, T L Lk 25E PB 0.56 1%, 2 8] B M 424 1518, & F— 2 &{HEN,
#4% 25 5F B 47 PB0.70 4%, B4R 16.00 T, 4&HF3EFiP4%,

R BORMEHR) ERRIN; BFAE AN ERAAH.

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

B WR(BH) ¥
B AR (AR ) : 16.00
AR AR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
RHEF AR
SAC No. S0570524070008 heyating@htsc.com

SFC No. BUB018 +(86) 10 6321 1166

B
SAC No. S0570123070039
SFC No. BVL774

Figk
SAC No. S0570123090022

KAA
pujiayi@htsc.com
+(86) 755 8249 2388

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

E AR
AR (AR ) 16.00
KR (ART #HE8 A 27 R) 13.75
T (ARTEF) 416,181
6ANAFHE R (ARFEF) 838.13
52 A#s s (AR T) 8.25-14.60
BVPS (AR ) 26.19
idr ]
— R ARAT

(%) i %300

66

48

30

.

1 /”\‘\MJ“J' Y

) + . . .

Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE R EARE A
2HEE (AR®) 2024 2025E 2026E 2027E
#FLMAN (B7F) 170,748 175,688 180,462 185,872
+-% (155) 2.89 272  3.00
J3 44004 (87%) 45,257 50,106 53,516 60,566
+-% 2331 1071  6.80 13.17
RRGFHE (%) 136 135 135 1.35
B — BT AEL 892 903 894 888
£ (%)
ROE (%) 628 665 677 731
EPS 150 1.66 177  2.00
PE (4%) 920 831 7.78 6.87
PB (4%) 064 060 057 053
& EE (%) 289 320 342 387

s S A A St



% K447 (600000 CH)

B&1:
40% -
30% A
20% A

10% -

Ritya&4 4, FRIEAN, PPOP R

—¥— 354 A1IEY0Y% e 2 LAY OY %
PPOP-YoY%

10.2%

: %/4.6%
A ——

0%

-10% A

-20% A

-30% A

-40% -

T T S ——— ey 76%
_,L‘/-as% 1.3% 004

23/9  23/12 2413 24/6 24/9  24/12 2513 25/6

T RR

B £3:

AR R

B £5:

14% A
13% A
12% A
11% A
10% A
9% -

8% -

NG, R

£, AERFREE, HERAGTAREE

u23FY 6M24 24FY =6M25

3 250 3.47%
.25%

1.67%

1.41%

% % it % %
& A A #* E
£ * f i b3
2 it & x
ke e * *
kol s
NS MR,
ZARARRR
—— R AERE —aFRRAE

—h— SRR E
13.55%

12.98%

12.57%

12.36%

10.43% 10.38%
10.00% 9.88%

8.87% 8.87% 8.79% 8.91%

%

TA KR

S
W

£

23/9  23/12  24/3 24/6 24/9  24/12  25/3 25/6

NEAMIR, EEFE

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

B&2: F5, &, AHRARFALMER

(o
1]

1 IR IE 25

HUATAI SECURITIES

—— it YoY% KA EHYOYY%
—t— B A 2 YOY%
14% -
11.8%
12% - 10.9%
10% 9.0%
% - 6.8% _6.9%
8% 6.0%
6% 42%
4% -
2%
0% T
_2% J
23/9 23/12 24/3  24/6  24/9 24/12 25/3  25/6
SRR NAMIR, EETE
B&4: PRI FHAN B R RN
Pl b
—d— AN (%)
15.0% - - 35%
14.4% - 30%
14.5% A 25.1%
26.6% [ 25%
14.0% A 13:9% 24.6%
L7 - 20%
13.5% - - 15%
13.4%} 10%
13.0% -
- 5%
12.5% . . . . . . —L 0%
23/9 23/12 24/3 24/6 2419 24/12 25/3  25/6
KHRR: NG MR, REFE
B%6: FREBERBEEER
— R R R —— T RRE ()
1.52%
25006 1 122% 1.48% 1 450 1.41% - 1.6%
170 1.38% 1.36% 1.33% 1319
Ol 1.4%
- 1.2%
04
200% ) 184% 187% 187% 194%| , o
L77% 174% 173% 1759
- 0.8%
. 0,
150% 0.6%
- 0.4%
- 0.2%
0.0%
23-09 23-12 24-03 24-06 24-09 24-12 25-03 25-06
FHARR: MAVR, EEFL



HUATAI SECURITIES

£ " 4 KN 4
# K447 (600000 CH) ‘ b ERIESH

B&7: T AR LW44T 25E PB 45 (Wind —Z . 2025/08/27)

K H AR 25E PB
600036 CH B ARAT 0.94
601166 CH 43 44T 0.58
601998 CH 13 AR AT 0.60
600016 CH RABAT 0.35
601818 CH B KARAT 0.45
600015 CH A FARAT -
000001 CH BT 0.51
601916 CH AR ARAT 0.48

FHA 0.56

FH KR : Wind, 5T

B £8: X447 PE-Bands B#£9: K447 PB-Bands
[N:%:)] (AR )
—_—H R AT —_— KT
43 1 15 4
T L e
2 fe-—, [ o T L L 1 25x 1277777 T L 0.6x
=g Il
fm— - - - 2 = = = 0.5x

22 __‘ﬁ_'—\_\—r’_,_.——u—

0.4x
10x
11 A 4 A
5x 0.3x

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
FH SRR Wind, &R FARR: Wind, E R

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



% K447 (600000 CH)

Z A

EURLE 3

2t FE (ARFEA)
FALMA

FIABN %37

FE RN

23

& AT
Fri3At gt A
ALK

)35 %A

TRtk
2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

ELEEECESS

Rt FE

PE (4%)

PB (4%)

EPS (AR )
BVPS (AR )
HERERLA] (AR )
R EE (%)

FARIR: NS AE

S
ht

£

2023
173,434
118,435

24,453
55,835
117,599
3,263
76,863
36,702

2023
9,007,247
4,904,696
1,895,829
8,274,363
5,060,344
2,048,735

732,884

2026E 2027E
180,462 185,872
120,167 124,974
23,729 23,966
56,489 58,523
123,974 127,349
6,031 6,825
64,685 60,166
53,516 60,566
2026E 2027E

9,461,880 10,077,903 10,768,752 11,534,410

2024 2025E
170,748 175,688
114,717 116,667

22,816 22,816
53,825 54,855
116,923 120,832
2,531 5,646
69,480 65,338
45,257 50,106
2024 2025E
5,269,160 5,624,801
2,118,105 2,037,329
8,717,099 9,284,367
5,229,282 5,760,665
1,846,009 1,896,144
744,781 793,536

2024 2025E

9.20 8.31

0.64 0.60

1.50 1.66

21.59 22.85

0.40 0.44

2.89 3.20

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

6,016,641 6,457,112
2,155,495 2,284,824
9,918,139 10,622,599
6,156,874 6,597,774
2,026,557 2,171,681

850,612 911,811
2026E 2027E
7.78 6.87
0.57 0.53
1.77 2.00
24.18 25.71
0.47 0.53
3.42 3.87

1 F b —A2 [ 5

RIS EoEa

P4

HKP (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R

PEE:= 2 2 IR

BAR AR (%)
ROA

ROE

AAMN T
BALMNEH (%)
RIS INES X IN
a3 SN T2 N
ARAMN
BARAR K72 AN
KERE (ARTEF)
B HRAL R
TR

RRSEHRE (%)
REGHBEHEE (%)
FHIMEE (%)
ERRA (%)

TR (ARTET)
Hars — B AR

— G KB R

R R

RWA

s — B A ERE (%)
—BFARLE (%)
FARRE (%)

2023

2.22
3.40
(11.40)
(14.77)
(0.91)
(28.28)

0.42
5.21
29.65

68.29
14.10
29.65
44.32

129,739
72,590
1.48
173.51
2.65
1.60

597,925
708,482
844,452
6,667,213
8.97
10.63
12.67

2024

7.43
3.34
(3.14)
(6.69)
(3.60)
23.31

0.50
6.28
29.16

67.18
13.36
29.16
40.69

134,999
71,661
1.36
186.96
2.56
1.42

641,545
722,048
948,480
7,192,017
8.92
10.04
13.19

o%%
1]

2025E

6.75
10.16
1.70
0.00
1.91
10.71

0.51
6.65
28.70

66.41
12.99
28.70
37.19

135,757
75,935
1.35
178.78
241
1.24

691,700
784,238
943,436
7,660,259
9.03
10.24
12.32

2026E

6.97
6.88
3.00
4.00
2.98
6.80

0.51
6.77
28.60

66.59
13.15
28.60
35.84

135,828
81,225
1.35
167.23
2.26
1.15

731,892
840,385
1,003,615
8,185,376
8.94
10.27
12.26

1 IR IE 25

HUATAI SECURITIES

2027E

7.32
7.16
4.00
1.00
3.60
13.17

0.54
7.31
28.60

67.24
12.89
28.60
32.37

132,814
87,171
1.35
152.36
2.06
1.00

778,227
900,561
1,067,823
8,767,356
8.88
10.27
12.18



B0 £ RIE %

iﬁi%&iﬁ- (600000 CH) dedhe | X .'.' HUATAI SECURITIES

R

AT A

AN, B, AT, BIE AIRE PR R B R AR T 5 AT IR AT A GE R R AATAAAZT I AR,
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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
A A TRy 8] € B P BlHE JE A AR A IE R BT F 190k 548 ) o AR PTE T R BB AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA 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. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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,

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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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
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 ARARENSENRGHEANE TR BAFFDRA
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, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



, KA 1
# KX 447 (600000 CH) o ¢ (T[T} ﬁTﬁEEEm%
A ETREEWE
o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o HASAT (600000 CH): “HKerrizfr (FH&) AMRNS). KT8] Ao/ R KIKN 8] £ AW E KA B 4244769

S EFMOT B R H IER AR

o HXEZNWHESL, HHAEEEGER (FB) AR GH T https://www.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

*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.

(E-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR A5 AR A PTIR BAGARAYIE I R AAT AF AT AR $-H1 35 . R TP A 29 48k AL 783 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o i# X4RAT (600000 CH): #FiE R ARNE ., LT Naf/RALKENSAEARARERAADZAEG 12 N A=
A TARGYIER N T ZAT R 144A R RATHE PARIRE 2 A

o HAMAT (600000 CH): % FIEHRMEA A RN, TN F/RAKENNEARELFBZA 12 ANAAYE ™
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o HARKHAT (600000 CH): #HFiEXRRMWARNE) ., HTFNa /R ABREN T ELARELHRAZE INARK
) AR 69 2 S R F- KT 44T IR F- 3R B 6

o i# X4RAT (600000 CH): #FIEHAR A FRA S, HF A8 Fa/RALIKE 0 8] £ ARE KA B 12454769 2 8] JE F 4K
W RE ISR R

o HLRIEKRNMA RS LT NS Fa/ REFEENF], RIRTRITEVAA FIKIEH XN E P HE RN FEEFIERFTRT
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAnH (QFEITES®),.

o BRIEARGATENS ., L FAINMREFEENS, RIAEZRFEHEE, TERERTRAEA ARES PRI
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

7 Ak

R RAEH (Fhedh) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Ko BB AP R, RHTRHWITERE A A IMTESR S, FAR (M5 mE &) a3 o 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FE &) F 32C FHLE R EALRIER NS E BN 8 & 8 HIMEE 1S &I 0. AIRE BN T T4
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEFE T o RIER AN,
WS 2B e AN ARF R RS ERIER (i) AR ARSI IICE BRI R B RIER (BF
A) HIRNS X REEREFLE, THRRAXRSID RNEEMXHEFL,

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



B0 £ RIE %

iﬁi%&iﬁ- (600000 CH) k| X .'.' HUATAI SECURITIES

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 &

EERRWE

B RIS AN A TR S A B A MOk 69 IERBOT F 7 kR4S, 2F I TIES S 4 : 91320000704041011J

Bk R R () A RN S AA A BIER RSP FLERRBEE L7 L 504, 28 # TIE% 5 A : AOK809

*B: £RIER (XE) ARXIAELELRZLEF R (FINRA) AR, AAALEFRELLH T LEHITH, 2
Bk 45 7T %% % : CRD#:298809/SEC#:8-70231

o ERIER (Fedl) AR 8] AA i he il & akE 3L BM KB T AT HIRS 5 TIE, LB LM F M, 2
B TIER 5 A 202233398E

B R R A R )

@R iy 8

BTN RIT AR P36 228 FAERIESA T 1 FTRMREGRAS: 210019 AT IR X K -FAR KB F 2 AR 28 5 K-FHFARIG KR A B 18 Z/
dREZmAL: 100032

W75 86 25 83389999/1£ A 86 25 83387521 w.3%: 86 10 63211166/1£E-: 86 10 63211275

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

| L&

FYTARE X 5 W% 5999 54 K E 10 B/drEgmaL: 518017 EETIRARN R AT 18 5HRA % E 4 23 BRESRAL: 200120

¥,35: 86 755 82493932//% A.: 86 755 82492062 ¥.35: 862128972098/ A: 86 21 28972068

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

xR (%) ARAF
FHPIHRLZE KE P 99 5P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

ehirk (LE) ABAF
£E A NEKE 280 5 21 #4& (424 10017)
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