IE R AR

\ ¥ w A3 (600584 CH)

&3 RARL 2.5D 3R H BT 544

5 H 43w kB

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2025410 A 24 B | ¥ E A

B
F F4k

¥ w A A =5 4R:Q3 52 Ak 100.64 12 T.(yoy+6.03%), qoq+8.56% ),
Ja 44 4.83 12T (yoy+5.66%, oq+80.60%) , Q3 FILF ¥ %%k
F RAEF SR R ARGE R F 5 5 A {BATRIT £ 6938 K, )3 54 F)0HE K
hE IR E R R AR S RIERILE . 2025 F Q1-Q3 EABIL
286.69 12T (yoy+14.78%) , J2# 4 4] 9.54 12T (yoy-11.39%) , F=3F
%) 7.84 1t (yoy-23.25%) o HAVBLEEIFKEAHHE A 2.5D 33 Loy
MER AR LRSS HEEHEN Z Y AR R AL BT BT A
kIR TN, £ EN PR,

B EARBOT B HBARS, I8 E5FKBAFEANERLHSHEK
KA 3Q25 MAB LR FRILIE K, £ B % B RS R A ATRITE A
WA, BHEF, TEREFECT. AFE LT RFMAR LS HIEK 69.5%.
40.7%#= 31.3%. 3] 3Q25 £ IMEA)F 14.25%, Rk 2.02pcts,
FL T4 0.06pcts, B AT#7E T 4k /= so 5 AN = fe RILHN, LA F R4
TR R AT RS, BlE LR A2, R EA EE R —E
B . NS LEFEHNF L, 3Q25 FF K % 5.46%, R 1.1lpcts, 4
S HIedE B E4 AR TR 1.19pcts £ 3.44%, H P 3Q25 Bk %
% A A& 1,003.56 7 £ LARFIELI G, WIFEAFERH 4.80%.

BREE T AmIAME B, RELEAMARLT

o B 8 R AR FAR T 2024 SF R B R, T8 aE KA 1H25 £ AL
T 16.24 1L, #A)1E 0.68 1071, RAEF FRZ ARG N G 5
fit = S F MR I, &% WDC 3£ Sandisk #9207~ , #& NAND Flash
LT RAEMARRKBREEE P TR, B REA T E A LR NFRASUTE (T
BT AsE 2 T ) JGE L) RN AT LR E AN LT HEET,
REFFREERREF TRALAEN T B

A¥F 2.5D/3D FLE Y F3h Ry RITFRBE K Z

& WSTS # %, 2025 FLRFFHRTHABLZEY KX, A LR 15% %
7280 1L £ 7T, &KMEIF AR 2HKF FHRT HFET L3N AT LR 58
Ko N RMAEL FRTIKERRFR, FrEiisrdm, KemFsifst
REEIRUARF SR E P imFAN, KEAELT EHREBRTLTR, EA#TEFF
E)H RS RGN, BEEA T B SRR BT Rk, &
1IN 2026 FR¥FL KB ZHH KRR —F, LN EHERT
KRy <H, DMK RESE L 25D/3D 3£ -F4 XDFOI &5 £ &%
et . AR, AERTHFAR, AZASTEBZHN F LA,

BAR 47.12 T, FRHEN"IFL
HAVFE BN ) A F R AR RN AEH, BT8R A #4540
K% A4 BFHEGHEN, FTANSI 202527 F )2 & % A 4
(-15.99%/-23.98%/-24.98%) % 13.63/14.66/17.19 {1z, x5 EPS %
0.76/0.82/0.96 7. # & F| N a)A£E AN TR T &zl 25D kit
HEFWERKYE, 4T3 25 F 62.0 412 PE &144 (Wind Ttk 8] 3914
50.1x PE) , LABARNZE 47.12 & (F7{4 42.77 T, 3T 47.0 4% 25
PE, stAT Wind "L 3] 39184 38.2x, LiAM{A 3 BARRAEME LT, AR
H A BT T REFR{ZME) , B8 “ENT L,

Ao FHMAT LR LA AT T EARR P S KA AT 69 1% o

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

BFIPE (AH): EN
B AR (AR ) 47.12
WAL B R

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

SAC No. S0570525080001

7R
guolongfei@htsc.com
+(86) 10 6321 1166

i
SAC No. S0570522120003

dingning021681@htsc.com
+(86) 21 2897 2228

o
SAC No. S0570124070135

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

P9 &1
KR (ART #E 10 A 24 1) 40.95
A (AR T E ) 73,277
6AMAFHERIH (ARTEF) 2,202
52 A (AR H) 30.00-47.00
R A H B
—_— kA
(%) #3%300
23 2
12 A
s
AN P
)
(12)
(23) + . . .
Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
2B MR BARE B

4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 35,962 39,181 45,169 52,308

+-% 2124 895 1528 15.80
Ja BN A 441 1,610 1,363 1,466 1,719
(@7)

+-% 9.44 (15.35) 7.58 17.26
EPS (R #45%) 090 076 082 0.6
ROE (%) 546 442 453 505
PE (15) 4553 5378 49.99 42.63
PB (1%) 265 253 241 228
EV EBITDA (%) 1417 1509 13.01 10.87

0.00 0.00 0.00 0.00

Be S RGN
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BAk1l: Wind —&MHTF TN #5454 (RE10H 24 8)

de & AR BVPS () EPS (t)
(ZXHHT) (FF ) 2025E 2026E 2025E 2026E 2026E 2025E
002185 CH B KA 11.93 38,524 5.38 5.71 0.28 0.38 42.44 31.55 2.22 2.09
000021 CH FAH 29.64 46,581 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
603005 CH a7 A 29.84 19,461 7.09 7.78 0.61 0.82 48.68 36.24 421 3.83
002156 CH BEME 41.88 63,557 10.33 11.18 0.71 0.94 59.10 44.43 4.05 3.74
F3# - 50.07 37.41 3.49 3.22

E1: BVPS F= EPS %k & T wind — & ¥
iE 2: FAHEH £ 2025E/2026E Wind — H

FH R Wind, &5

R &R

SR L F LRREII . 2 8 FT A a7 e T SR = e P, BT 2okl % e T
HEBAA . HEEELHLRFLRFFRITLTIEA NG LLAER, EHNLH
25T RAVIE, AAVINA A 8] 7T fe A A 2 liAe A B R A 69 K14

MBARRZ B AT LR A& HTRAL® Sdo st '%W&*%%k%%ﬁﬁﬁk,

LA RS ETBINE, BAVNATRRAM A 8] T4 7). ReT) = A R @R R,
B%2: ke#H PE-Bands B43: kefi PB-Bands
(AR (AR )
— KA — KE A
87 - 52 -
s 4 ..  ee——- 45x I I e e 4. o VY ACE ket 3.1x
- = = 40x - == 27x
43 30x 26 2.3x
25x 1.9x
22 13 A
15x 1.5x
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
FHRR: Wind, R FHRR: Wind, R L
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 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 17,619 22,192 22,221 27,470 29,070  FiA 29,661 35962 39,181 45,169 52,308
b 7,325 9,342 10,178 11,734 13588 ¥R A 25,612 31,266 33,635 38,784 44,914
B 4,185 5,795 5,078 7,457 7,060  F AL A0 105.67 78.42 11754 13551 15357
FeAe 3 R 86.69 99.60  103.37  130.62 14035 #FdL %A 205.66  252.36 27496  316.98  367.07
FAAT TR 2 10413 154.32  127.27 19735 17857 ¥ A 75136  925.82 1,175 1,355 1,569
A 3,196 3,792 3,725 4,943 5095 MH%A 19158 14320  336.02  450.40  449.76
FARA T 2,723 3,008 3,008 3,008 3,008  FAAMEMK (72.68)  (64.06)  (69.80)  (80.47)  (93.18)
RS T~ 24,960 31,868 31,253 33,870 29,868 AAMMEEHKE 17.72  (22.83)  (22.83) 0.00 (15.22)
KA 694.78  821.49  789.76  807.25  800.13 A AMiE 1.63 (3.06)  (10.00)  (60.00)  (60.00)
sy 18,744 21,655 21,477 24,347 20,684  #LAlHE 1,520 1,651 1,594 1,713 2,019
T3 7 662.65  756.77 71191  680.63  667.93  FIIMKA 9.17 1.73 19.22 19.49 12.40
FAAE R T~ 4,859 8,635 8,275 8,035 7,715  FkshE b 6.84 4.02 7.70 5.19 5.94
= 42,579 54,060 53,473 61,340 58,937  FlHEIR 1,522 1,649 1,605 1,727 2,025
s 9,682 15288 14,823 22,202 20,181  Fiigd 52.00 36.88  240.82  259.08  303.78
FEAlEE S 1,696 1,638 5,542 8,664 8,212  A#1H 1,470 1,612 1,365 1,468 1,721
A IR B 4,782 7,059 5,680 9,009 8,001  VHMAME (0.46) 2.45 2.08 2.24 2.62
A E A Bk 3,204 6,591 3,601 4,529 3,968 3/ A 54 A 1,471 1,610 1,363 1,466 1,719
ekt A4 6,746 9,229 7,743 6,762 4,660 EBITDA 5,264 5,474 5,079 5,944 6,694
K Ik 5,777 7,003 5,517 4,536 2,433  EPS (AR, %A&) 0.82 0.90 0.76 0.82 0.96
HAudE R A 969.53 2,226 2,226 2,226 2,226
Rtkat 16,428 24517 22,566 28,965 24,841 EEWMEIE
VMR G 85.54 1,924 1,926 1,928 1,931  &HFE (%) 2023 2024 2025E 2026E 2027E
A 1,789 1,789 1,789 1,789 1,789  mK#EH
FANR 15,237 15234 15234 15234 15234  FiKA (12.15) 21.24 8.95 15.28 15.80
B4R 8,496 9,927 11,292 12,760 14,481  #F Al (53.17) 8.64 (3.47) 7.46 17.86
)3 B B B R R 26,066 27,619 28,981 30,447 32,166 V3 BH 84 A (54.48) 9.44  (15.35) 7.58 17.26
AR AR A 42,579 54,060 53,473 61,340 58,937  FHAIESH (%)

ERIES 13.65 13.06 14.16 14.13 14.13
ALRER e UES 4.96 4.48 3.48 3.25 3.29
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.62 5.46 4.42 4.53 5.05
2EEHAE 4,437 5,834 3,947 6,348 5467 ROIC 6.66 6.17 5.25 5.48 6.83
A 1,470 1,612 1,365 1,468 1,721 4GS
A 18 e 4 3,539 3,639 3,255 3,902 4376 A E (%) 38.58 45.35 42.20 47.22 4215
%% R 191.58  143.20  336.02  450.40  449.76 4 AtkieE (%) 7.95 15.96 12.23 13.79 (0.29)
#F MK (1.63) 3.06 10.00 60.00 60.00  EALFE 1.82 1.45 1.50 1.24 1.44
FERLEH (705.31)  516.90  (1,063)  441.41  (1,182) &k ALFE 1.44 1.16 1.20 0.98 1.15
HezE s (57.27)  (80.13) 44.52 26.24 4224  BiEHH
BREHRLE (997.74) (6,262)  (2,676)  (6,583) (452.26) < E K FAHE 0.72 0.74 0.73 0.79 0.87
FARLH (3,128) (4,591) (2,564) (6,367) (246.02) kK EEEE 7.53 7.21 7.21 7.21 7.21
KB 2,000 (254.70) 31.73  (17.49) 712 BATKHKAHE 5.44 5.28 5.28 5.28 5.28
FAIF A 130.56  (1,417) (143.76) (198.38) (213.36) HMIIR (AR M)
ExKEHAE 1,411 2,414  (434.92) 1,790  (3,161)  HMUMCE(RATHEE) 0.82 0.90 0.76 0.82 0.96
FE il 52222  (58.22) 3,904 3,122 (452.05) AR ERLAR(RIEE) 2.48 3.26 221 3.55 3.06
R IHEH 3,055 1226  (1,486) (980.95)  (2,103) AR £ (RATIEE) 14.57 15.43 16.20 17.02 17.98
438 R 3 Ao (0.59) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 156.58 (2.68) 0.00 0.00 0.00  PE () 49.82 45.53 53.78 49.99 42.63
HAE T e (2,322) 1,249  (2,853) (350.82) (605.75)  PB (4%) 2.81 2.65 253 2.41 2.28
G 3 o 4,872 2,017  836.42 1,555 1,855  EV EBITDA () 13.89 14.17 15.09 13.01 10.87

B Nl AL, RS 7

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



HUATAI SECURITIES

' | KX 1
kw4 (600584 CH) Lo b TR H

R

2T B

AN, WAL, SRAE R, TT, ZHIEV AIRE AT EK GG & FHRR BT DA IFATARGGIEE R K TAGANIAE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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

LRIERBAE A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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
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 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 (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, 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 IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ KN 1
kw4 (600584 CH) Py b TR H

A ETREEWE

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

o KW AH (600584 CH): Ko misit (F#) AMAS . HFn8) /R XI5 E A BFA ARG 8] 89T 5
AALEY 1%F A L,

o HRXEZWNWEZL, HHAELLRIER (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

£B-Z2REHE

o DATIRHM AL, FRA K, T T AARAMRKALIF NIt KIS TR A ARG IER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T AT & KRR o AT ITARIE 48 0 A 09 B RN Fe B AV AR /) FRAFH B, GLE0R B N 8] 38T 4R
ATk S 0900 N

o Ke A4 (600584 CH): EFIERMMD A RN S HF 8] Fa/ RALFKE N 5] F 2 HF A ARGy N 8] — R L@ fRiE K
a9 rb e ik 1%k A Lk,

o ERIEKRBM AN LT FRELHEENST, RIXATHAEAAFIREHXNQEF HERAMERLFIERTT
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA N T AT HIRSFTIE, TAEXATHZ RS, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEE T o RIER I,
W 2B e AN ARF RS RIER (Famd) AR ARSI BICE 2% R Bay R RiE R (37
) 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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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



