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REHFR E¥ g8
2025410 4 258 | +E A BIEEREHE

M F AR A =5 Q3 LI Bk 7.85 12T (yoy+0.19%, qoq-24.84%) ,
Ja 84 4] 1.66 12T (yoy+20.00%, qo0Qg-9.57%) , 54/ 8 LT #Hi4;
25Q1-Q3 M Edk 26.18 1z (yoy+15.47%) , 3# 44 4.93 e
(yoy+26.41%) , 4=dE4#) 453 1z (yoy+32.49%) . HEHA, 23
ZERAATREE: 1) BETENTHFHBAZLEA T8 ELRA, NE
R B 4388, A= B84/ ER LT K 26.41%; 2) Q3 £EFIK
N3RS, TEFZBARSMERLSAKE, (2R, FiBEIR., H5 RTK
FUSMRFRIFEREY; 3) NABAFERA, 2EHRALAKRBEK
£, W=ZFK 45 5151 7 . %H “EN” IR,

Q3 AHE RN BEALE, #XLF 5T L EHEK

N8 Q3 AN E, RIMNAAZEZZFpLEMREASLAE: 1)
T EMEWBGE L HT AR, NAHELRNF L SR @GR AR, i
Q3 AN KA —m IR, HATA S K ZBAVRT B, T Z8 Filak
&% EAEAS B MBNE GBS (AR ARREFRN A LA G R EH) ; 2)
K FR, RANMEAREGREZAZLEL S, AAAQRHAEFT
REGAHNB LS, RANSHBHGHAERE, FLEFRSER, KL
B BARNGEM; 3) BT Em, NAEFHRRBRRAIEE, Rash
BY, BASEEFFREENETIRA, KRDA R KK E N,

BAVR A HERS, LKA EFE

NI ZFEEAEAER 60.41%, RS 1.23pct, £&/FHE THS
L HF oA F S b key R, JFEFAIES 18.81%, FbizS 1.63pct,
BARE /) REIEIR, AEME R BTN R, BEAMNRREN, LFET:
1) #m e AR RIS, M=FANTEZ/IMAFERAESHRK
-0.59/-2.09pct; 2) M4 A KM@K Y, EERICAKEIG PR, b,

B KR E I, BT FHFANALAETFHR L REEK
201.11%, % AMAEE E@ RN,

B AN 5 4E4E

BAVKNA NG £ H PRk EBK, 22T 1) HedeT: KEHR.
WHEFEEFERE AaFRERL, A EI, KT 2FSHLABRLA, fo
RARAY TR, 2) WEMIR: Aosk LS R AR AR T E IR0
By, WIRBAR S . HEB A KM S REAE, RN TRAZATAN, 7
it 8] 25-27 HFa &4 4] 7.37/9.27/11.51 1zt (AT{4: 7.60/9.66/12.17,
g E A -3.10%/-4.04%/-5.44%) , HH T8 26 F PE #1E, 47
/8] 26 F 33x PE f#4&, & BARH 38.95 /AR (AT/A: 42.01 /R, *t
& 25 F 43.2xPE) , #H “FEN” R,

A&7 RNEF RN ; B IFBOE AR & 46 R BRI

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

BF R (EH) EAN
B AR (AR F) : 38.95
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

E AR
KR (ART #E 10 A 24 1) 32.39
T (AR T ET) 25,433
6AMAFHERIH (ARTEF) 336.16
52 A& (AR T) 31.70-46.05
R A H B
— S

(%) 7 %%300

48

34

19

s 1A
YV
(10) + . . .
Oct-24 Feb-25 Jun-25 Oct-25

F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 3,251 3,699 4,468 5,404
+-% 21.38 13.78 20.80 20.95
)3 B AN 8 %40 583.40 73650 926.74 1,151
(B7)
+-% 29.89 2624 25.83 24.20
EPS (R #f # %) 074  0.94 1.18 1.47
ROE (%) 17.89 19.65 2157 22.89
PE (4%) 4359 3453 27.44 22.10
PB () 723 639 551 467
EV EBITDA (%) 32.67 27.67 2212 17.80
& EE (%) 154 115 126  1.32

TARR: N and. RN
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B&l: XN3ERARL Bk2: NEEE5FERRL
(F7AR) . NP Bz — 5 1 Yoy (%#)
3,500 - - 40% 700 4 r 200%
3,000 - - 35% 600 - - 150%
L o 0,
2,500 - 30% 500 1 100%
- 25% - 50%
2,000 - 400
L 20% - 0%
1,500 - 300
- 15% - -50%
1,000 - L 10% 200 - -100%
500 L 5% 100 A F -150%
0 - + 0% 0 A - -200%
2018 2019 2020 2021 2022 2023 2024 9M25 2018 2019 2020 2021 2022 2023 2024 9M25
FoA kR Wind, E&RFR FH KR Wind, &R
B&3: NEMELAERGAF Bk4: NFRAE
¥ 4 B o o A % EEANFE e e = @ESFE
30% - HERRE R HES 20% -
— SRR E - - =R AR
25% - 60% - -
—_——
20% A 50% -
—_—_m T me-d
5% ] —mm=———" S =-- 40% -
10% A 30% -
-— - —- e e = o e - - - -— - - - -
5% A 20% - — — -
0% ——— T —— T —~— 10% - -=-"
5% - 0% ; . . . . . ‘
2018 2019 2020 2021 2022 2023 2024 9M25 2019 2020 2021 2022 2023 2024  9M25
FA R R Wind, #5255 7: Wind, 4 &#F5
B &5: TN d ek
EEAFE (BF BRiHM) PE (4%)
AEA S NEARA  ETE(EA R 2025E 2026E 2027E 2025E 2026E 2027E
TRIMBLE TRMB US 19,375.44 722.30 801.30 913.60 27.25 24.22 20.95
Tk 688800 CH 14,808.55 280.54 362.81 435.10 52.79 40.82 34.03
MR E B 688066 CH 8,627.39 140.67 264.52 369.80 61.33 32.62 23.33
3445 47.12 32.55 26.11
&ix: A LT oo 8] M AAE R B T Wind — 2 4, £ 05T rb 8) 7L 40 4% & & Bloomberg —# i ; AL £ 20251024,
FAHR R : Wind, Bloomberg, & #4F 5%
B %6: #%&F4 PE-Bands B4&7: %%§4% PB-Bands
(AR) (AR )
Y X A2 FAT
55 - 43
a4 LTt = = 60x 324 ymme==l gy mee==- 8.0x
- — = 50x - == 7.1x
28 1 40x 2 6.2x
30x 5.3x
14 11
20x 4.4x
0 . . . . . , 0 . . . . . ,
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
KR Wind, %455 FARR: Wind, 555
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 &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 3,371 3,947 4,469 5,355 6,235  BRMA 2,678 3,251 3,699 4,468 5,404
b 1,233 1,246 1,528 1,914 2,402 FLARA 1,131 1,361 1,524 1,847 2,230
B 79551  959.51 1,037 1,375 1543 FLAHL A0 14.97 18.09 20.71 25.02 30.26
FeAe 3 R 68.05 72.82 87.47 10615 12802 #d %A 528.83  599.93 66583 79536  951.15
FAAT TR 2 41.05 42.64 52.59 62.44 76.68  FEHEA 197.17  257.56  271.88  317.25  366.41
HH 486.03 44252  597.00  662.95 858.06 WM %A (1.13) 10.36 3.67 1.28 (2.60)
FARA T 74752 1,184 1,166 1,234 1,228 A BUERK (13.98)  (15.01)  (16.65)  (13.40)  (16.21)
FERFF A 1,041 1,177 1,181 1,253 1,338 AN AMMEEHIKE 9.46 (8.50) 0.90 0.97 (0.86)
KIBF 65.92 22.69 27.10 33.76 3111 BEAKE 17.36 63.38 35.67 39.70 47.15
sy 597.32 55350  558.19  627.54  741.28 B LAlE 45591 62226  757.75  947.39 1,178
T3 7 158.44 14571  126.26  101.65 7069  FdsKEA 5.23 13.73 6.19 6.96 7.91
ERUEIY AL 219.49 45504  469.84  489.88 49514  Fdshi ik 4.06 3.96 4.39 4.44 4,06
xR 4,412 5,124 5,650 6,608 7574  AHER 457.08 63202  759.54  949.90 1,182
s 1,171 1,413 1,498 1,841 1,992 FriFAL 13.38 48.77 26.58 28.50 35.47
FEAlEE S 116.82  120.08  120.08  120.08  120.08 A4 44370 58325 73296  921.40 1,147
A IR B 28449  290.13  353.17 42654 51472 Y HEAEHE (5.44) (0.15) (3.54) (5.33) (4.16)
A E A Bk 770.04 1,003 1,025 1,294 1,358 V2 AN )4 A1 449.14  583.40 73650  926.74 1,151
ekt A4 197.09 188.21 170.41 156.96 14454  EBITDA 569.73 741.01  864.29 1,063 1,293
KK 119.00 89.00 71.20 57.75 4533 EPS(ARM, & XK) 0.84 1.07 0.94 1.18 1.47
HAudE R A 78.09 99.21 99.21 99.21 99.21
Rtkat 1,368 1,601 1,668 1,998 2137 EEMFE
VMR G 39.69 6.43 2.89 (2.45) (6.61) RHFE (%) 2023 2024  2025E  2026E  2027E
A 54372  549.10 78521 78521 78521 ARK#F
FANR 1,158 1,263 1,027 1,027 1,027 FRHA 19.77 21.38 13.78 20.80 20.95
B4R 1,319 1,711 2,153 2,756 3,568  FAlHE 30.56 36.49 21.77 25.03 24.39
)3 B B B R R 3,004 3,517 3,979 4,613 5443 )3 AN 8] %A1 24.38 29.89 26.24 25.83 24.20
R A AR AR S 4,412 5,124 5,650 6,608 7574 AR W)

EXIES 57.77 58.13 58.80 58.66 58.74
ALRER e UES 16.57 17.94 19.81 20.62 21.22
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.22 17.89 19.65 2157 22.89
2EEHAE 44535  659.06 63321  833.89 96645 ROIC 26.57 25.50 30.37 34.75 38.27
e SR 443.70 583.25 732.96 921.40 1,147 &4k
A7 18 #e 4 11336  117.16 10049  111.48  112.84 %= AthE (%) 31.02 31.24 29.53 30.23 28.22
W45 R (1.13) 10.36 3.67 1.28 (2.60)  # AATLE (%) (30.57) (26.88) (31.02)  (35.44) (39.22)
#F MK (17.36)  (63.38)  (35.67) (39.70)  (47.15) AEFLFE 2.88 2.79 2.98 2.91 313
FEFEE (157.00) (108.76) (228.94) (225.10) (312.86) &k FHkF 2.16 1.95 2.08 2.13 231
HezE s 63.79  120.43 60.70 64.52 69.40 BiBfS
B EHALE (228.20) (521.36)  (67.08) (140.73) (150.22) &K =A% 0.64 0.68 0.69 0.73 0.76
KA (140.41)  (63.13)  (96.19) (168.93) (204.46)  FIKIkH A4 FE 3.49 3.70 3.70 3.70 3.70
KB (11.00) 79.36 (4.40) (6.66) 265  BATKHKEHE 371 4.74 4.74 4.74 474
FAIF A (76.79)  (537.59) 33.52 34.87 51.59  EHEHi (AKF)
ExKEHAE (62.85) (105.13) (284.22) (306.79) (328.40) ARk i (R ATHE) 0.57 0.74 0.94 1.18 1.47
FE il 1.72 3.26 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.57 0.84 0.81 1.06 1.23
BT (19.21)  (30.00)  (17.80)  (13.45)  (12.42)  HRHW > (RAITHEH) 3.83 4.48 5.07 5.87 6.93
& 38 T3 Ao 8.56 538  236.12 0.00 0.00  fsffirE
FARNARIG Do 148.75 10475 (236.12) 0.00 0.00  PE () 56.63 43.59 34.53 27.44 22.10
A F AL (202.68) (188.53) (266.42) (293.34) (315.98)  PB (%) 8.47 7.23 6.39 5.51 4.67
G 3 o 157.44 2522 28192  386.37  487.84 EV EBITDA () 42.49 32.67 27.67 22.12 17.80

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
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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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
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 ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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
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A ETREEWE

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

o Ml FAT (300627 CH): # K egkisit (F#) AMAS . HF 8o/ XIKN 5] F AZ A ARG 8] 69T 537
AALEY 1%F A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE 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,

(H-ZF2UEHRE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGITGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A M A5 KIEE P PTR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAIEA G B NAA AR RFFHH, LERALN
8] A FARAT Ak S 890N,

o KM FAL (300627 CH): EHRIERMMWAIRAS . LF A F/RELFKE NS FEF ARG A S E— XL @IRIER
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAETATH >R, CIFIL
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&
FRBAH BB ERA, BRIER (Fed) AR ARE A B ARIZEFETAE. o RIER A,
W 2B ke AN ARF RS RIER (i) AR ARSI wICE 23K R Ba R RE 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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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



