IE R AR

\ R AMEA (603707 CH)

FREAE, XMBRBERIBIK

OO feRE S

.' .' HUATAI SECURITIES

R FIR &P
2025 % 10 4 26 B | + AR 5 2

B RAR 2025 FZFH: AT =F E B3 B A E dadE % A0 5 A A
29.26/4.29/3.84 1z . (-5.25/-29.11/-29.95%yoy) ; HF, Q3 &ik/)a #&%
#13 4e dE 4 #1108 5 A 4 9.46/1.43/1.24 127 (+0.06/-28.67/-30.95%y0y)
RASSANR HR AR, EAVEIFN 8 L4 £ b 4 FAE KA = A 692 45
&, fHF CENT TR,

FUAARE, EBZHN AL FHBEANE

Q3 N A AHRB AR IAE, RAEMNEZE: 1) AL EMBEENEE
S| w A PTTEAR, FHE R EMIALE; 2) NaAARKREK, Q3K A
FRHE 12.57% (2Q25 6.66%), 3Q24 4.43%) , 45 & % B 424+ £ 10.57%
(2Q259.29%, 3Q245.39%) , #3Z % A FRHA £ 5.65% (2Q25 6.85%,
3Q243.71%) ; 3) Iy THIFE P KET XA TESEH R, I, K
A M AT = Z BN R AHG R LR T30k B FTHERA 3 A E R
7, &AM & RA 2 2025 S A F e oN Bt — 5 1 £ ~10%,
B S#a Ak, BRSSP ERY 0l FER, BSA 2 b4,

FH: o), FETHEFHNE
BMEFRFE OB ARAEKIES: 1) £ETHHELEREEK, 1H25
Meitheal % SLE 4k 11.37 12T (+20%yoy) , R iHERIFAE 100 57 # sh s,
AP FMEACHA S5 /A Teva WA = 3kt 2) E£THFAEE S,
HH N ) B B AR T % A @ R E R AT e TR, RAVE TR A
ZEAFERRKEBE, BARA, RiHRIFAE 30 A, H “FERR”
T A A RIS A E A R,

ARt AR, fld, gFTER, ASRBHEZSHESR
A RMh EEBHRANNIEKEE: 1) 6M24 MANFTERKER AL
PAZE P, ELA 3738 L Ab 0 3% % ALK, AM/SM25 A 35 k) & 5 & 4 £
Bk, 2) BMFAHA N HERLAZASEGOREEZSAZLE 2026 F4
Mg ik, pLoh, NS H BU LRG| iMooy, At RN FSRIEER
# A

B AN 5 4E4E

KA M N 8 2025-2027 F V3 & 4 A E A 6.71/8.46/11.99 1L T
(-19/+26/42%yoy; FT{A 10.24/13.27/16.50 1z, TFif 34/36/27%, % A
i) AR A4 R A2 e AP R IR R Z FAH, i) FEEAMN DS TFHIA L 0
¥k REARGHh, i) REABHARGIE FRNERL) , 2 EPS
# 0.42/0.52/0.74 7T. #HA% T2 8] 2026 4 PE 19.55x (& 7T b 8] 3414
24 44X - 20%; FTA 2025 4 PE 27.37x, T S 3H 20%; 4
HIREFEBERRAZE) , T RAEAEM 165.44 12, BN 10.24
(A48 17.34 ) &

Ao BORTAR RS, # 2 SR BHERRMM, LIRS,

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

BIPR (B4) EN
AR (AR ) : 10.24
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI915

A TR
SAC No. S0570520050001  yuanzhongping@htsc.com
SFC No. BPK414 +(86) 21 2897 2228

daiwen@htsc.com
+(86) 21 2897 2078

ThA B R
SAC No. S0570525070002 chenruitian@htsc.com
SFC No. BUQ491 +(86) 21 2897 2228

P9 &3
AN (AR KRE 10 A 24 8) 9.64
AL (ARTBET) 15,575
6 NA-FH BRI (ARTET) 169.68
52 AL E (AR T) 9.60-15.55
FR M & B
e {8 R REAY
(%) P %300
20
6 1a
(8
(21)
(35) + : . !
Oct-24 Feb-25 Jun-25 Oct-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BN (BF) 3924 4314 5156 6,312
+-% (0.20) 9.94 1953 2241
3 B #8441 826.14 670.68 846.21 1,199
(87)
+-% 536.09 (18.82) 26.17 41.71
EPS (& # #i i) 051 042 052 074
ROE (%) 12,73 958 1097 13.71
PE (4%) 18.85 2322 1841 12.99
PB (4%) 240 222 202 178
EV EBITDA (%) 1519 16.14 11.86  8.47
MEE (%) 0.00 000 000 0.00

TR R A nE, LRI LA
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1 IR IE 25

ﬁiﬁ/"» (603707 CH) . .'.' HUATAI SECURITIES
B&1l: BAMNAEER
RmA () RAFH CA%E) % e A& (pet)/%

] 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLRA (FF L) 4822 5992 7331 4314 5156 6312 -10.54% -13.95% -13.91%
& RH# 454.5 460.6 465.4 454.5 460.6 465.4 0.00% 0.00% 0.00%
DT IR 4281 5445 6780 3773 4609 5760 -11.88% -15.35% -15.04%
EXVEI0Y: 968.1 1842 2895 478.9 1037 1907 -50.53% -43.68% -34.14%
Ak 86.2 86.2 86.2 86.2 86.2 86.2 0.00% 0.00% 0.00%
A% (%) 45.8% 47.3% 48.6% 41.7% 43.9% 46.8% -4.12pct -3.37pct -1.86pct
MERAE (%) 36.0% 36.3% 36.5% 36.0% 36.3% 36.5% 0.00pct 0.00pct 0.00pct
DR (%) 46.5% 48.0% 49.3% 41.9% 44.3% 47.4% -4.61pct -3.65pct -1.92pct
A EMT (%) 53.0% 56.1% 57.7% 49.9% 57.2% 61.0% -3.10pct 1.08pct 3.34pct
b (%) 63.4% 63.4% 63.4% 63.4% 63.4% 63.4% 0.00pct 0.00pct 0.00pct
i oM E-HEFRE (%) 8.50% 9.00% 9.50% 10.0% 9.50% 9.50% 1.50pct 0.50pct 0.00pct
i gk A -2 E R E (%) 4.50% 4.50% 4.50% 6.00% 5.50% 5.00% 1.50pct 1.00pct 0.50pct
A 5 A - KRR E (%) 7.30% 7.30% 7.50% 9.00% 9.50% 9.50% 1.70pct 2.20pct 2.00pct
2 & F o 84 A1 (A L) 1024 1327 1650 670.7 846.2 1199 -34.47% -36.22% -27.33%
AL (%) 21.2% 22.1% 22.5% 15.5% 16.4% 19.0% -5.68pct -5.73pct -3.51pct

AR

: SR

BA2: RARY: TNSEME

A 8 RA AN (L) BFHE (L)
Rinhdk 002675 CH 14.46 119.24
14 % 002399 CH 9.58 94.77
it 002399 CH 18.49 276.84
HE
i R B AA 20254 10 A 24 |
FHRR: Wind —ECHEF, &5

R [

0.22 0.28 0.36 65.73 51.64 40.17
0.40 0.61 0.70 23.95 15.70 13.69
0.76 0.84 0.95 24.33 22.01 19.46

38.00 29.79 24.44

HGBIERe: BATNSEBEIIBRNEIEZ RO TRSE LS, TEMY AR, Ao FH L
WGP FAAMIHAL, T AL AT 8] I I N AR P o

FRA R B IAHA . TR ) BRI R F R, de 5 AR Fe 8 & A F e A
PR G- 0 R B B R R B, FT AR AR SLAC IR R B A L B AL B MR AR R

WAk ERBIAA : N EAFRFIBALEDFH LS AFE, BT ERAAA, T
Ae R 8] R RO R AV IE 3 1% RO K 2 ]

B%&3: AL PE-Bands B&4: AR 4H PB-Bands
(AR ) (AR F)
—_— A —_— R
21 A 23 -
—e==dTTTT pre==
J N NP L L L
= —uac ./ anda Ny o 25x 18 - - R 5.3x
7 - — — 20x - — — 4.6x
15x 12 1 3.8x
0
10x 3.1x
6 4
() 1 5x 2.3x
(14) - 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. A RF: Wind, &
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 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
RHF~ 7,262 7,046 7,901 8,612 9,834  FHaMA 3,931 3,924 4,314 5,156 6,312
A 1,210 1,024 2,464 2,793 3,484 FLRA 2,029 2,228 2,515 2,890 3,359
B 751.30  909.30  993.73 1,186 1,453 B AL A0 55.73 19.39 21.32 25.48 31.19
Jh A SRR B 230.88 27346  300.66  359.37  439.90 FL%A 42057  280.00 43137  489.83  599.60
FAAT TR 2 40.80 68.56 77.39 88.93  103.35 FEHA 14590 21069  258.82 28359 31558
A 4,158 3,675 2,970 3,089 3258  WME%A (74.20) 9.05 11.29 (0.99) 459
FARA T 870.54 1,095 1,095 1,095 1,095 i FRUAER K (1,244)  107.70 79.80 0.00 0.00
RS T~ 2,263 2,464 2,760 3,106 3,576  AAMMEEHKE (3.01)  (10.24)  (10.24)  (10.24)  (10.24)
KA 0.00 0.00 0.00 0.00 0.00  #FHME (88.73) 2.76 2.76 2.76 2.76
sy 1,142 1,048 1,161 1,286 1,451  EAIE (294.71)  994.33  807.64 1,018 1,442
T3 7 17410 33753  468.03 57222 65542  FdIbKA 0.01 0.01 0.01 0.01 0.01
FAAE R T~ 946.74 1,078 1,131 1,248 1,470  Fkshi b 0.06 2.30 2.30 2.30 2.30
et 371 9,524 9,510 10,660 11,718 13,410  AUHEHR (294.76) 992.03  805.35 1,016 1,440
s 3,086 2,064 2,698 2,986 3,548  FiiRAL (105.31)  165.93 13471  169.96  240.86
B 1,567 1,236 1,784 1,937 2,323 AAHE (189.45)  826.10  670.64  846.16 1,199
A IR B 537.74 49566  559.49 64293  747.20 UHMEAENE (0.00) (0.05) (0.04) (0.05) (0.07)
A E A Bk 981.72 33274 35413  405.74  477.88 V3B 8441 (189.45)  826.14  670.68  846.21 1,199
ekt A4 639.50  957.34  965.72 1,020 1,116  EBITDA 1,062 1,030  915.08 1,235 1,704
K Ik 0.00 29800  306.38  360.33  456.24 EPS (AR T, #4&) (0.12) 0.51 0.42 0.52 0.74
H AR R 639.50  659.34  659.34  659.34  659.34
R A 3,726 3,022 3,663 4,006 4664 EEMFIE
VMR G (3.47) (3.52) (3.55) (3.60) (3.66) RIEE (%) 2023 2024 2025E 2026E 2027E
A 1,617 1,616 1,616 1,616 1616  mK#ES
FANR 601.02  587.29  671.91  671.91 67191  FdlkA 5.89 (0.20) 9.94 19.53 22.41
B4R 3,540 4,204 4,713 5,428 6,462  FaAliE (125.11)  437.39  (18.78) 26.10 41.62
)3 B B B R R 5,802 6,492 7,001 7,716 8,750 3 /AN 5] 4 A (117.37)  536.09  (18.82) 26.17 4171
R A AR AR S 9,524 9,510 10,660 11,718 13,410  FAIRH (%)

ERIES 48.40 4321 41.69 43.94 46.78
ALRER EEIES (4.82) 21.05 15.55 16.41 19.00
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE (3.27) 12.73 9.58 10.97 13.71
2EEHAE 1,619 1,501 1574  862.70 1,153 ROIC 9.27 11.75 10.23 12.96 16.49
A8 (189.45) 826.10 670.64 846.16 1,199 &4k
A7 18 #e 4 154.25  175.04 21657 25830  297.27 K AthE (%) 39.12 31.78 34.36 34.18 34.78
%5 A (74.20) 9.05 11.29 (0.99) 459 A RfreE (%) 25.54 17.49 3.60 1.68 (0.91)
#F MK 88.73 (2.76) (2.76) (2.76) (2.76)  FEAE 2.35 3.41 2.93 2.88 2.77
FEFEE 601.30  399.76  652.78 (263.55) (371.18) @k FHLFE 0.94 1.59 1.79 1.81 1.82
HezE s 1,039 94.04 25.54 25.54 2554  BiE#H
BREHRLE (1,162) (910.73) (518.31) (610.06) (773.18) EFK=A#E 0.40 0.41 0.43 0.46 0.50
FARLH (419.07) (506.82) (521.07) (612.82) (775.94)  RAKIKHZ A HF 4.62 4.73 453 4.73 4.78
KB (757.47)  (459.05) 0.00 0.00 0.00 AT E 3.90 4.31 477 4.81 4.83
E R & 14.49 55.14 2.76 2.76 276 R (ART)
HF{EHAE 51.20 (731.28) 383.40 77.03 311.91 AR E (RATHER) 0.12) 0.51 0.42 0.52 0.74
FE il (390.06) (330.76)  547.87  153.25  386.07  AMLZF AL K(EIHEE) 1.00 0.93 0.97 0.53 0.71
R IHEH (500.00)  298.00 8.38 53.95 95.91  HMLA I (RATHETE) 3.59 4,02 433 4.78 5.42
£ il LI A (0.43) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (2.57)  (13.73) 84.62 0.00 0.00  PE () (82.21) 18.85 23.22 18.41 12.99
HAE T e 944.25 (684.79) (257.48) (130.17) (170.07)  PB (%) 2.68 2.40 2.22 2.02 1.78
LA 34 o 3R 59151 (157.49) 1,439  329.67  691.27 EV EBITDA (4#) 15.41 15.19 16.14 11.86 8.47

AN N

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

PHTIFE 9
AA, RE. ZP-F. BEE, ZirH ARSI RZGI S EFHIRIE T AP ARG IEF R EZAITAGAAAZT L K
VE . LA Sk A LT AR TR 60 AR S BB AT £ 80 5 L 2B B RAE AT SR

— 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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
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
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL 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 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,

£(E-Z2REHE

o HATIFARE . B P -F. REEAARARKALIF RI2E RIS TR ARG IERR KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA LT OMITEI RER R o AT ITARDE B RAE R EARB AN B AV /) KA FB, ©L16K 8 N 8L T4
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

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
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, 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%, 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



