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FlEE K TR, REEHHERMR
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.' .' HUATAI SECURITIES

REHFR E¥ g8
2025410 4 238 | +EAH BIEEREHE

N E) 2025 SR =F EEHERILN 82.70 12T, RHEK 17.47%, 5EH)=2
#4 )i 6.03 1271, FlHIEK 69.66%, A& &fd (5.591et) . £5&
Bk, 3Q25 B UILAR th3E K 14.25% % 28.24 17T, 1384 #1H ) Hhig
K 58.35% % 2.49 1. N3 LR IZI, 1F5 T3 WA KA R R B
BB P A6, Aok &RAlH R R b, TSRS AEESR R, £
BldfEsh o 8) BAR ) & RAVRABEA Al B2 A EL TEHREL, %in/”
Se A REACA AR R R IR, AN A RIALE, WA NS AILEAT
EA B KA, APHFRKZE, fiF “EN” 45,

ZLHFRFLEGL, RBZFHERRK

2025 4F 1-9 A, HE&EH ST LT AL, AAXAELE, WH T LR
IX AT, AEETFRERILEB L SEHE IR I EHFER, Li5iakidt
Ao, EFEELFEARLTERE., NAESF T LR, RIR
AT F MWD EEA R, 2025 FUREEFBHNBEAFEA GRKE
LA, FRRET LS IMER RS 7 sk EHFRTHITH R &
NN A A N S F R = b B, ik Al BRREF R S a4l 2
B, BMIEREESSE, LEEKADRR,

OM25 BAIfE ) BERI, FAFTEEELAHE

BAVRE A Frdr, OM25 2 8] £ A4 F )3 B % F) F 5 A A 20.02%/7.29%, F b
& 1.91/2.24pct. HAVAAE EB/FET: 1) FAIMKSHHEEH oM24
85 4R 0.32 12 Lit K OM25 Z 4] 0.90 1274 2) A3 H Bl fhoik = 5
RIB R R, FEGLAAE RE P TFdewah T EAERHA; 3) FAEFE
B A AR, OM25 N E4E ., FIZ, AR FRESH R LT 0.10/0.26
/0.02pct £ 1.90%%/3.56%/5.72%, » &) £5F K. £ 5. KMF S AE R
PRME LS Ak, 28 R385 KR,

B “ENT IFR

HAVEFE B A TN R T Tt 8) 25-27 SF0a 4804408 4 7.04/9.04/12.04 12
T, RFoHdEEE GEmMARLESL) , ST4S A E4E1E 60.89 12 T,
ZEE Al B A TESKEL, AN HRFTEENG, BN AEER
ZBAT, REAHEF Al HH . MBASBRN S, ALRFMESE, &M
¥ ZF 26 /5L, A iEH R L% 26 F PE62x (TH-F34: 45.16x) |,
st AEAE 492.6 12T, 4k, &7 {A 553.5 1z, & BAR 59.84 T/
A& (RT/E: 34.82 IR, AT 47x 25 % PE & 129 1270 ST 4% 8 #&{4)
PH CENT I

ARz EFLEARBRN: FREFSEKRAAY: HMEHEF K
B IAH

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

BF R (EH) EAN
B AR (AR F) : 59.84
EX AR

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

A5 R
gaomingyao@htsc.com
+(86) 21 2897 2228

EXo) AR R
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BRAR S
SAC No. S0570525070005

A5 R
chenyuexi@htsc.com
+(86) 21 2897 2228

P9 &1
AN (ART KZE 10 A 23 °) 51.49
T (AR T ET) 47,618
6 /MAFH BRI (ARTET) 2,560
52 B AT B (AR T) 11.29-56.00
R A H B
— o T F

) 77300

397

295

194

92

(10) = . : .

Oct-24 Feb-25 Jun-25 Oct-25

FA£E: Wind
B RN AR E 1A
4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 9,659 12,111 14,977 18,206
+-% 28.66 25.39 23.66 21.56
)3 B AN 8 %A 36429 703.76 904.23 1,204
(87)
+-% 9.91 9319 2849 33.13
EPS (R # #ii#) 039 076 098  1.30
ROE (%) 6.19 10.85 12.40 14.34
PE (&) 130.72 67.66 52.66 39.56
PB () 10.17 900 7.80  6.60
EV EBITDA (%) 68.23 4551 3554 29.06
MEFE (%) 019 019 019 0.9

AR A AN, LRI LTAN
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Fe@ & (002402 CH) MM vuaras secunmes
Bkl NEEKAER B42: »NEREF45FHRIER
(E7L) — N YoY (% 4h) (577) m— 2 YoY (% 4h)
12,000 - - 40% 700 1 - 200%
L 35% | L 150%
10,000 600
L 30% L 1009
’ 500 100%
8,000 r 25% - 50%
L 20% 400 A
6,000 - - 0%
F 15% 300 A
4,000 - L 10% L -50%
L 5% 200 1 L -100%
2,000 -
L 0% 100 A F -150%
o | L 5% 0 - - -200%
2018 2019 2020 2021 2022 2023 2024 9M25 2018 2019 2020 2021 2022 2023 2024 9M25
FAtkiR: N MR, ERFR FARR: N MR, LEFR

HR3: FmfTIRAS/BER

28 A& 28R
EHBZLS
FEF A 002139 CH
B e T 600699 CH
RIER 301413 CH
FRATHE 002979 CH
K 002050 CH
FHME
Y RIE S
LH)ERA 688582 CH
HAFHL 688270 CH
Fi§ e F 688375 CH
kit

R | % #E kR B Wind — 2 75

& RAF R

Wind,

£ 7

3
h

G o 1 SE AR ATIT P ] ARG — 32

F 8 2] B AR IZENIE I, RAVFA N 5] 25-27 )24 A0E A 7.04/9.04/12.04 12T
KRS X, SA LS HE, ENERFERET, ST 4332 84T 129 12T,
¥ EFein i A7.2%69 2 B5 b4, 3t 4E{4 60.89 12T

PHREBRAMTEL ST @, RMNWIRE 26 S£15{4, it 26 S4B 5 )2 8% AT
A 79410, BFETIA 3] 26 F Wind — & FH-F3 PE 45.16x, # /5% Al & A4 T

ERIER, AN HRITRENG, BN HAREREE, REFAHF AILH, MEA
AN B, HBRFWE A, 4F 28] 2026 5 PE 62x, 51614 492.6 e . 42L,

4 it 48 553.5 12, 3 BARM 59.84 /pk (FT4A: 34.82 /&, & T 47x 2025 4 PE
% 129107 ST WS #H45), %+ “FEN” F4%,

(2025-10-23)

KM EPS (&) PE (4%)
() 2025E 2026E 2027E 2025E 2026E 2027E
14.03 0.64 0.79 0.97 21.95 17.72 14.41
31.40 1.10 1.33 1.56 28.63 23.53 20.11
149.00 1.12 1.49 1.90 132.74 100.20 78.28
42.65 0.83 1.04 1.29 51.52 41.09 33.19
47.96 0.93 1.11 1.32 51.67 43.23 36.32
57.30 45.16 36.46
67.12 0.86 1.19 1.62 77.78 56.55 41.42
67.28 0.64 1.05 1.52 104.37 64.10 44.30
68.55 0.93 1.16 1.45 73.96 59.26 47.32
85.37 59.97 44.35
k0|
1. ERAZHKRGERMN. LFTEHER@ERN, NaFREFHESLSFEHETRIALT
g , R 8] % A0,
2. WHREFBTRKIAHAM. XL L H LA, AF LT ETLOFREFBZSETLTIA
FAA, W8] A7 A4 ] 8k G KR T AR S AT
3. HALAERRARAN. FKRMILZA 56 ZRETHRERAA, THTHLZER

HATIE R A E KT Re X 8%, W4 Ak 4 R & T R Ao

L IR —A T,
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I RIESH

\ HUATAI SECURITIES
B%4: #=@# PE-Bands B%5: #=@m# PB-Bands
(AR ) (AR )
Fo i B Fo i &
59 - 62 -
44 4 - - oo GOX 46 _'-- “.—-.‘---‘r- - oo e e 10.3x
= - - -
= = = 50x am—_——— ’ - = = 8.2x
P - -
30 Jeccprmmy - - 40x 31 A 6.1x
30x 3.9x
15 15
20x 1.8x
0 T T T T T | 0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR R Wind, R KA R R Wind, SRR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 6,222 7,364 8,165 9,905 11,855  BdMA 7,507 9,659 12,111 14,977 18,206
b 1,243 1,244 64070 79227  963.09  FEkmA 6,037 7,895 9,780 12,106 14,719
B 2,048 2,871 3,297 4,331 4,942  FBRAE Ao 29.98 45.84 57.48 71.08 86.40
FeAe 3 R 31.77 52.64 53.20 77.68 8141 HLHA 17434 21239 25434 29953  364.12
FAAT TR 2 57.37 52.16 85.17 84.65 12178  FEH A 34378  392.30  484.46  584.09  691.82
A 2,119 2,377 3,193 3,701 4680 MHEA 5.48 49.73 62.48 68.43 78.48
FARA T 72154  767.18  895.86  918.84 1,067 A BUERK (53.65) (115.34)  (84.78) (104.84)  (91.03)
RS T~ 3,743 4,606 4,953 5,331 5781  MAMMEEHIE 25.02 (0.32) 0.00 0.00 0.00
KA 0.00 2.59 7.34 11.97 16.66  HFAMHE (19.60)  (16.37) 9.75 9.63 9.69
sy 1,509 1,949 2,362 2,815 3295  FLANH 360.99  365.60  758.87  975.05 1,298
T3 7 284.11 43579  391.04 34455  291.82  FdIKA 1.62 1.74 0.00 0.00 0.00
FAAE R T~ 1,950 2,219 2,193 2,160 2,178 Bk H 5.40 1.40 0.00 0.00 0.00
= 9,965 11,971 13,118 15237 17,637  #IEHER 357.20  365.94  758.87  975.05 1,298
s 4,495 5,798 6,488 7,966 9,446  FRi3AL 9.32 32.04 11383 14626  194.72
FEAlEE S 618.77 1,033 87042  957.64 1,358  #A1# 347.89  333.89 64504  828.79 1,103
A IR B 2,006 2,375 3,052 3,666 4502  SHBAERE 16.46  (30.39)  (58.72)  (75.44) (100.44)
A E A Bk 1,870 2,390 2,566 3,342 3,586 Y3/ AE 54 A 33143 36429 70376  904.23 1,204
ekt A4 186.25  780.36 684.62  589.66  497.86  EBITDA 648.49 714.99 1,080 1,377 1,685
KAf % 0.00 545.42 449.67 354.71 26291 EPS (AR T, #£K) 0.36 0.40 0.76 0.98 1.30
H AR R 186.25  234.94 23494 23494  234.94
R A 4,681 6,578 7,173 8,555 9944 EEMFIE
VMR G 74028 71025 65154  576.09 47565 &tFE (%) 2023 2024  2025E  2026E  2027E
A 931.90 92519 92481 92481 92481 ARK#H
FANR 1,184 1,147 1,147 1,147 1,147  FRHA 25.85 28.66 25.39 23.66 21.56
B4R 2,338 2,563 3,044 3,662 4,486  FLAlHE (33.73) 128  107.57 28.49 33.13
)3 B B B R R 4,543 4,682 5,293 6,105 7217 3B S 4 A (24.25) 9.91 93.19 28.49 33.13
RARFRE AR 9,965 11,971 13,118 15237 17,637 EAEH (%)

ERIES 19.58 18.27 19.25 19.17 19.15
ALRER e UES 4.63 3.46 5.33 5.53 6.06
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.58 6.19 10.85 12.40 14.34
2EEHAE 361.06  629.90  334.51 1,040 80253 ROIC 9.42 7.34 11.32 12.99 14.46
A 347.89  333.89 645.04  828.79 1,103 44
A 18 e 4 259.08 31356  276.81 35554 33534  HEAfkE (%) 46.98 54.95 54.68 56.15 56.38
W45 R 5.48 49.73 62.48 68.43 78.48 A RARE (%) (6.75) 8.51 15.03 11.06 11.48
#F MK 19.60 16.37 (9.75) (9.63) (9.69) HEAKE 1.38 1.27 1.26 1.24 1.25
FEFEE (444.58) (339.80) (688.51) (263.25) (759.61) & FHkF 0.88 0.82 0.72 0.74 0.73
HezE s 17359  256.15 48.45 59.91 54.62 BiE#H
BREHRLE (515.43) (1,094) (614.12) (723.94) (775.61) EEKFAHE 0.81 0.88 0.97 1.06 1.11
KA (663.56) (830.91) (587.78) (680.64) (767.35) KNk A4 FE 4.28 3.93 3.93 3.93 3.93
KB 117.32  (274.68) (4.75) (4.63) (4.69)  BAIRZEHE 3.38 3.60 3.60 3.60 3.60
FAIF A 30.81 11.46  (21.59)  (38.68) (357) HFEAME (ARF)
ExKEHAE 304.74 380.54 (324.19) (164.28) 143.89  HAOMCE (RATHE) 0.36 0.39 0.76 0.98 1.30
FE il 119.17 41440 (162.74) 87.22  400.40  HMRBEALA(RIEE) 0.39 0.68 0.36 1.12 0.87
R IHEH (200.00)  545.42  (95.75)  (94.96)  (91.80) AW E(RATHEE) 4.91 5.06 5.72 6.60 7.80
438 R 3 Ao 0.00 (0.35) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 178.42  (36.44) 0.00 0.00 0.00  PE () 14368  130.72 67.66 52.66 39.56
A F AL 207.15 (542.49)  (65.70) (156.55) (164.71)  PB (4%) 10.48 10.17 9.00 7.80 6.60
G 3 o 150.13  (86.31) (603.80)  151.57  170.82  EV EBITDA (4%) 74.01 68.23 45.51 35.54 29.06

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA G P AR 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
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 . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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
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 (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, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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
HHGZEFALT S “(B-Z2UEFHE",

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, NI E @
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 NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT o476 KIER R o DT ITARIE S RAIEA G B NA BAIRE ) RFFHB, LERALN
8] A FARAT Ak S9N,

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

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE 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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 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 Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



