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+ Rk g

HERHR
2025410 A 24 B | ¥ E A

£ XE A =ZFR: Q3 FIAEIK 6.71 12 (yoy+3.67%, qoq+6.55%) ,
)3 8% 4] 2.16 12T (yoy+21.33%, qog+11.21%) . 2025 F Q1-Q3 %L
F 1% 16.94 ¢t (yoy+7.35%) , Va#&44] 5191 (yoy+15.30%) , 4=
k44 5.09 12T (yoy+15.83%) o F A 2= EJFAT L7 AR KRG H X
T, ANaARBNERZE, FRERLERE, KALE CBCT Tkt 44
By IE R @ . N S| LA AR 0 s [ T AT AR AR T o 4R IR L — F 3R 5T se
18, AIFHLAE OIS EFARG LRz, 4 “BEF7 P8,

WMANEREERE, DEEST R ARNFLA

25Q3 2\ S UL Fe+3.7%, % 25Q2 +5%#) B b IGiRwE A k s, REER
BRTANSNZEXFOAE, BARBRRE P, FHOMNIGRLE 69 F i A)0E
Wik Q2 A FT#F. 25HL N8 B A/ E TR & L F NS AR
+15.2%/-0.5%, #A1#it 25Q3 A EHRBRMACENA T, EFF
PR A NA S TR BA (R EILAT P AR E, ¥ 8]l i3 B
RAnF mfr BiEK. THBHOFERANF T X, &4 7T 2024 Flk L%
PN KM TR a4,

D&Eﬁ%%%ﬁmﬁﬁmﬁ%é,%ﬂT%ﬁﬁ
Fon ) E ﬁM#&ﬁ%wﬂ24aﬁiﬁnmsiﬁmcﬁ%n@%i,
aeﬂﬁaﬁﬁiﬁ, DRI RRARG, A @IT kiR L AN O IEE
TR RARIEIR” | M “HRR S, FRRRR., FRIERLT Z KBSk,
&#&% TRER . AlFEBI ST, X EA RS, L FREET R,
MEA R AR S —ROERL T AR, AREE D IEIT R
C¥ ST ERIFIAT AN BN RRIES A F H ST B RitiE £
AR2TLZREPNGEERE, 2XHZH “A+EST” FIREST K-FH
K R, #t—F R = BIEFTE R A KM,

EAERGERE, BARUTEINFREARIG

2&B%ﬂ$54w%‘$ﬂ$32w%,A%nwﬂawu6wa ERUES
5 25Q2 #t—H IRk 1.71pct, 4l X ONFEHFH. BFRNGES
PRE RIS 1) A8 /£ CBCT T bE KIRAM B ZH AL LT R%, RE
WRE P 5iT%, BAREFIMA; 2) (TLEERBHATFRE, MHEE
%&ﬁ%ﬁﬁo%Q3Aamm%m$%¢nm2%mt£¢%Ewﬁ/

BRI 4% B F 4 %1 F -1.59/-0.71/+0.56/-0.69pct, & A4 % F £ 49
TrESRRT 1) BACKEIE R Y, 2024 F FRF MR 2505 5 B 34
%Km%ﬁi”25%%0:Di%ﬁ%%%ﬁ‘&ﬁ%%ﬁ%%mﬁﬁ/o

B AR 5 4EE

Y K B AV TN, RATFA N 8] 25-27 )3 £4 AU A 7.01/7.4417.89 12 (=
FH AR A T%) o THN ) 2025 F— M PE {82 39 15, # )55
NE KM TN G, 4T a5 25 F 32 1% PE f&{A, 4+ BARNH
25.6 T (#T{4 25.6 T, % & 32 4% 25 4 PE) .

A e : 1) CBCT AT LT #4& HARTMMEAN: 2) FHL7TERKKEIFRA
A 3) LR MFH AL,

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

BFRE(BH): £
BAR (AR ) : 25.60
REF g

SAC No. S0570522100004
SFC No. BTM566

g R R
SAC No. S0570522110003 yangrenzhong@htsc.com
SFC No. BUM664 +(86) 21 5035 1239

nizhengyang@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #E 10 A 24 1) 20.08
A (AR T E ) 17,715
6 MNA-TFHE R (ARFAEF) 152.11
52 A (AR H) 13.66-21.99
i

(%) #3%300

49

34

19

3 wh AA y
12) + r . .
Oct-24 Feb-25 Jun-25 Oct-25

AR R Wind
2B MR BARE A
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 2,311 2538 2,741 2,960
+-% (4.73) 9.83 800  8.00
12 B EN 84 A 649.17 701.48 744.04 788.82
(B7)
+-% (12.84) 806 6.07 6.02
EPS (5 # #i%) 074 080 084 089
ROE (%) 2341 2479 2622 2861
PE (4%) 27.29 2525 2381 22.46
PB () 635 617 632 653
EV EBITDA (4) 2158 20.24 18.70 17.73
BEE (%) 349 458 498 498
FRRR: AT AE, ERTRTN
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Bk2: 20215 ZA4NE) R FFPRESHFHEFER

(A7 ) (%) (A7 R) (%)
900 1 TN Yov. & Q00.% r 140 250 - — 5 A1) YOY,%# ———QOQ% [ 200
800 - F 120
700 100 200 1 150
r 80
600 L 60 | r 100
150 A
500 L 40
400 L 20 r 50
Lo 100 ‘ ]
300 [} o
200 [ 20
- (40) %0 1 - (50)
100 L (60)
A N N NN MO OOMN ST I 00w
N N NN AN NNNNNNNNNNNNNN N N NN NNNGNNGNGNNONONONONNNN
g8IITTITIIFYILIIIILILY geFITITITIIISIIIYIINE
FHRKR: Wind, &% FA &R : Wind, £ EF T
B%&3: 2021 §EZ45N R F R LA RFG A RHFRL Bk4: 2021 FELHNNEFRFALER
(%) (%) — HERAE ---- FERE
60 - —_— AR - FAE e TR R --——-H5EnE
20 A
50 - W
15 A
40 A [N -
4 \ VAR
30 {-=--"\ // AP N il -7
N Nos
20 - v,
10 4
\
o (10) -/
T H A d N N NN MmO S T 0N W0
SREYIRVIIIFIIREIIRNS R R R R
oo QCQCOCQOQCCQCC0OC0OCO
A N MO < 4 N MO F 4 N OO F 4 N MO F 4 N M
FA kR Wind, &5 % : Wind., 54 5%
B %5: T 4k{ik (2025/10/24)
FAL 147y i3 A 4 #1208 (B 7 L) PE (1&)
2 8] RAG 2 5) fj AR (ftx) 2024 2025E 2026E 2027E CAGR3 2024 2025E 2026E 2027E
600763 CH WRETF 188 42.02 501 537 588 655 9% 37 35 32 29
300285 CH A A 220 22.08 605 741 888 1,061 21% 36 30 25 21
300653 CH EEAY 36 19.93 135 117 130 144 2% 27 31 28 25
688271 CH BKYEST 1,172 142.16 1,262 1,924 2,388 2,915 32% 93 61 49 40
688301 CH T A 254 120.00 465 617 777 955 27% 55 41 33 27
Rk 50 39 33 28
002690 CH (T rE 177 20.08 649 701 744 789 7% 27 25 24 22
bES F AW S 12 E5AE ¥ R A F Wind —&#M#A3915; CAGR M 2025~2027 F £ &3 :% ,
Kok Wind, 4 &5F 50 )
E%6: £¥ k%€ PE-Bands B47: £Tk%E PB-Bands
(AR ) (AR )
— i Tkd — kT ke
33 1 38 +
Pt Al T Pt | —_————c
49 -lw 0  meee- 40x 294 @ R® . ST P memee- 10.9x
- = = 30x - = = 09.3x
7 25x 19 7.7x
20x 6.1x
8 1 10 4
15x 4.4x
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-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FHR R Wind, 5458 FAERR: Wind, FR1FR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 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
DRk 2,680 2,630 3,199 3,074 3,649  FRMKA 2,425 2,311 2,538 2,741 2,960
b 1,420 1,560 1,714 1,851 1,999  FaAA 1,177 1,145 1,260 1,361 1,470
B 568.49 45525  669.16 54520  766.31  F LA AlMAe 18.22 17.63 19.37 20.92 22.59
FeAe 3 R 6.75 5.68 7.97 6.77 915  H®%HA 28295 29357 30456  328.92 35524
FAAT TR 2 4.07 5.11 4.97 5.91 584  FEFA 10360  110.37  109.13  109.64  112.49
A 41346 28373  483.16 34509 54942 M5 %HA (50.19)  (61.25)  (43.87)  (31.24)  (18.55)
FARA T 267.55  319.69  319.69  319.69  319.69  F FAMMAIK (1.35) (0.41) (0.45) (0.48) (0.52)
FERFF A 74460  707.96 73228 74562 75858 AMAMMEEAIE 0.08 0.60 0.60 0.60 0.60
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.38 3.10 3.10 3.10 3.10
sy 476.06  457.18  481.64 49597  511.19 #FLAHE 823.83  738.64 79862  847.41  898.75
T3 7 56.74 56.73 54.35 52.10 4959  FRIMEA 37.40 6.27 6.27 6.27 6.27
ERUEIY AL 211.80 19405 19630  197.56  197.81  Fdsh L & 0.24 0.62 0.62 0.62 0.62
Wt s 3,425 3,338 3,931 3,819 4,408  FlHER 860.98 74429  804.26  853.06  904.40
s 612.36  513.06 1,022 97818 1,660  FFiFAL 116.15 9512 10278  109.02 11558
B 0.00 0.00 33282  393.04 89293 #AIH 74483  649.17  701.48  744.04  788.82
A IR B 281.04 23860 33299 28432 38237 JUHMANE 0.00 0.00 0.00 0.00 0.00
A E A Bk 331.32  274.46  356.61  300.82  385.08 V3 & HA 34 A 74483  649.17  701.48  744.04  788.82
ekt A4 53.29 36.72 36.72 36.72 36.72  EBITDA 851.57 735.96  793.68 85453  921.31
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.85 0.74 0.80 0.84 0.89
HAudE R A 53.29 36.72 36.72 36.72 36.72
RS 665.65  549.78 1,059 1,015 1697 EEMFILE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 882.33 88226 88224 88224 88224 ARK#F
FANR 283.00  291.13  291.13  291.13 29113 Bk 1455 (4.73) 9.83 8.00 8.00
B4R 1,477 1,510 1,544 1,581 1,619  FaAliE (2.53)  (10.34) 8.12 6.11 6.06
)3 B B B R R 2,759 2,788 2,872 2,804 2,711 3B ) A ALE 202  (12.84) 8.06 6.07 6.02
RARAIRARE 3,425 3,338 3,931 3,819 4,408  FEAIRAH (%)

ERIES 51.49 50.43 50.35 50.35 50.35
ALRER e UES 30.71 28.09 27.64 27.14 26.65
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 27.54 23.41 24.79 26.22 28.61
2EEHAE 675.35  877.68  443.16  899.65  556.58  ROIC 60.75 64.16 54.88 66.85 58.07
A 74483  649.17 701.48 744.04 788.82  #£fERe S
718 4 A 33.67 34.64 28.21 32.72 35.45  F & AfrE (%) 19.44 16.47 26.94 26.57 38.50
W45 R (50.19) (61.25)  (43.87)  (31.29) (18.55)  # AfRLE (%) (50.30) (54.99) (47.13)  (51.01) (39.79)
#F MK (0.38) (3.10) (3.10) (3.10) (3.10) HEHAHE 4.38 5.13 313 3.14 2.20
FEFEE (125.60)  197.82 (243.22) 15323 (250.42) ik ALE 3.59 454 2.64 277 1.86
HezE s 73.02 60.40 3.67 4.01 438 BBk
R EHALE (85.81) (243.71)  (48.83)  (42.36)  (44.71) EFEFAHE 0.72 0.68 0.70 0.71 0.72
FARLH (33.66) (19.26) (52.53) (46.05) (48.41) KKK A4 E 5.26 4,51 451 4,51 451
KB (57.45)  (230.00) 0.00 0.00 0.00 AT E 4.49 4.41 4.41 4.41 4.41
E R & 5.29 5.55 3.70 3.70 370  EHRAaHR (ARTT)
ERxEHAE (619.59) (617.03) (240.89) (720.19) (363.79) MM (R ATIEE) 0.84 0.74 0.80 0.84 0.89
FE il 0.00 0.00  332.82 60.22  499.89  HMXLH ML AR(RAKF) 0.77 0.99 0.50 1.02 0.63
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 3.13 3.16 3.26 3.18 3.07
£ il LI A (0.15) (0.02) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 17.39 8.13 0.00 0.00 0.00  PE () 23.78 27.29 25.25 23.81 22.46
H A% LA (636.83) (625.13) (573.71) (780.41) (863.69)  PB (%) 6.42 6.35 6.17 6.32 6.53
A 36 o 3R (25.30) 2269 15344  137.10  148.07 EV EBITDA () 18.94 21.58 20.24 18.70 17.73

B Nl AL, RS 7

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

2T B
AN, WRIEF, MiEE, HIEH RIS P& RO & A H 3 Bk T AT IR ST AR B9 IE R R B AT ABAAZT L ; R iiE,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R 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 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H 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. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

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)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
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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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, HHELLRIER (FH) AMRASWHE T https:/www.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, N &
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,

(E-E2REHE

o NMITMIEFE, BHIEEAARMAATH RIE KRB LR BAITGIERREZITANZEAR. TFIRMF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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 &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: NG T A K 15% L 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%, 5
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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 6



