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BNAEIE K, BIFERNF BE

®EHFR EHREIF | BETPER(EH): EN
2025410 28 8 | +E A RERS | BIFEHART): 38.93
ik g R R

N BN = k% 25Q3 KN 52.11 12 T/ te+6.5%; Y344 #)iE 5.18
AL IR H6+12.0%), 3¢ 52 )3 8441 F 9.94%/F] tb+0.5pcte AT =& & 4\ 8] 52
AN 150.12 12T/ B tb+8.8%; V384 #)id 15.39 12 /R tb+13.2%, *F
R34 10.25%/F) Fb+0.4pct. 4 8] 25Q3 JK AN L AA K, 48
MRS, KRN+ E2FE T AT LA BN T RMRA I, 25Q3 4 4]
HESALHIE K, TEZREABRANBEE KR “HAR” THERZKEF. &
PRE, RANIKNANIEARIRK LK, “EHMEQIL. TEHEH” Kk
B, TR RBPELSFRKTH, HIF0 ) 0y 8T ALK E
A, A CENT A

AR : 2ZWMHERE, KRMNAAY Q3 MMM K

SAC No. S0570524050001
SFC No. BDO986

%] B4
SAC No. S0570523090004
SFC No. BSE590

x| 4>
SAC No. S0570125070023

EY.S &5

fanjunhao@htsc.com
+(852) 3658 6000

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

BAA

liuwei024778@htsc.com
+(86) 21 2897 2228

- . L, - s . AN (ART &RE 10 A 27 8) 30.49
2025 —ﬁ:‘l/}(ﬁk, EfTﬂkg%ﬁ%*%—ﬁ'ﬁiiéﬁjﬂb%T, /Aé]g%ﬁ?ﬁ%?i’}ﬁ&, oA 2/\5\;151577) 25,046
AT FEFEMBRFRERKL, EF LR TR, RORELRL2HTE, B | 6 rAFHaALH (ARFTEA) 156.46
RHRZEEN, wHRNHE2ERTEE, B FIR, 25HL A ARTE | 52A0%EEE (ARF) 22.58-34.43

4% 52.25 12 TIR 1 +10.7%, #H&A1INHA 25Q3 A T g dih 2R ks

#o, 10 A 17 ANEE A nE, et est g (BEER) RiT ARKE, B A% B

BWAM 19.97 L, REFLKEIZRNT Al AREHFAER, REF ARRE

BERUBRAE T @, RAVAAH L RRETA PRA NG & > Fof il 34 (%) %300
20

B TR BRI SR R

ShR . BRAEILEIN TR, RMNIAA Q3L RIS
ARIE A X EE, 25Q3 PEREA LM R 0 1019 12 /R $+0.5%,
il o gk s E (25HL & 0 5 2365 1L T/IB EB-5.7%) o /4 8) 189k

T HAAMIE K ODM, SR Ao BB b 4, Aoy gist, 9 4 2 1, Oct24  Feb25  Jun25  Oct:25

N BN, BT 1124 e A TR QAT E, AHLANERT | s wind

GREPINBAREESRWEEE R, B EELRARA 45, FHELSIFER

Bty 3FNIAIR, KRN S I E BN 25.2 0. A EERFEE | BERNEREHE

IS R By, B AMALR Y &b, 25H1 S S HEIk 42.58 1Lt/ 2 FE (ARF) 2024 2025E 2026E 2027E

B Fb+9.6%, HA1IAA 25Q3 I Ak 4453k 438 K A Y, ff;_i;”“ (&77) 12‘;81‘; 20'92;2 21:?2 23’75_’;8

“HA®R” THBRKIDE, BARHRAKES ;J;&;;?c&}fﬂ?%%'lifﬂ 1417 1,877 2,083 2293

25Q1-3 nNa A EHNES 32.4%/F +0.5pct, ZATAAEZRFET AR +-% (29.38) 3252 10.95 10.11

EMRAL, AT BB ARG K FENE R ENN SRR, R, EPS (R A7 ##) 1.72 229 254 279

25Q1-3 H Ak 1 % % 19.29%/F) rb-0.9pct, 44 1 52+ £/ 4% M 4 | ROECH 1435 1764 17.94  17.92

A1 15.6/3.7/-01%, F11-0.310.3-0.3%, 4%, FZ+5 K% MERKT | ool Ten ey o e

’ﬁ', ’ﬁ@ﬂ]#’] lfﬁi-%‘f%/ﬁ}é] }];’(}\%ﬁﬂ?]‘%?};%ﬂ'ﬁ\“ /}il}f\ﬁ’ 7 l{é%%#ﬁg}?)ﬁk 55’();}1—&0 EV EBITDA (1) 9.12 753 6.43 5.70

ZA%AT, 25Q1-3 &4 4% 10.2%/F tb+0.4pct. R (%) 453 453 453 453
TR R A nE, LRI LA

B AN 5 4E4E

EAVEF N B BANFAM, A 25-27 SFaE4AES A A 18.77. 20.83.

2293 fe ., 3@ EPS % 2.29. 254, 2.79 & (#7{h: 2.28. 2.53. 2.79

T, EPS 3 AT ik T 2 22 N5 @SB SR AT ALTED) . & £ 2025

410 A 27 8, Wind Tt 8] 2026 55— i PE 4 14 42, £ BN 84

BLEERAMSE, REZTMEREFTE/ICTRRERIKRERTE, 2F 08

25 % 17 42 PE, H47# 38.93 T (#[{4 38.76 ., # T 25 F 17 42 PE,

EEARRAN S QA PTAE, st BN moiAE) , g “FEN” 4L,

MeHT: FEREREREAL, HEHETIT, THEENL,

WY SERXRAHFI S PR IR0 — 3R, A ste—AE B 1

7
(6)
(18)

!
oo | W
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HUATAI SECURITIES

MERE (603816 CH)

B&1: 4L T8 Wind —&## PE (& .Z 2025/10/27)

EHF AR EH B AR X PE & FF)H (L)

(o) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
603008 CH EXy 66.44 21 15 13 12 3.22 4.56 5.08 5.77
603313 CH BE L 57.00 21 15 12 -1.51 2.70 3.79 4.89
1999 HK AR 190.03 8 8 8 8 23.02 22.45 24.32 24.32
603833 CH Bk R 327.85 13 12 11 11 25.99 27.17 28.99 31.14
E3n ) RHE 14 14 12 10

FHRR: Wind, R

B&2: BMEEXE 2014 FURBAR B L EAE R B%3: MERE 2014 F Ak BEE4AFERR LERER
2N (fC) e Bl EE (%, A5 Hh)
) m— A (L) e B EE (%, A5 %)
250 - - 50% 25 - - 120%
L F 100%
200 - 40% 20 -
r 80%
L 0,
150 - 0 15 - r 60%
- 20% - 40%
100 1 10 1 - 20%
F 10%
5 r 0%
%0 - 0% L 20%
0 - L -40%
0 - + -10%
< < < < < « « < L < < o I S I TS S S ST IF T
B 66 N ©O o oS 49 o M < 4 9 2 9 29 9 2 8§ ¥ o o Q9 7
9 9 29 4 4 9 & § 9O 8N 8 7 © o 9 © o © g 9o 9 © o @2
© © © © © © © © © o o 8 &8 & & & & &8 &8 & & &«
3V 39 N N 3V 39 N N 3V 39 ~ g N
FARR: RANE, RETE TAR: naaE, LETR
BE4: RMERELMNER 25445 AR TREL B&5: MEREHNAFRAETLER
e S R —l— GRS E () —W— HERAE e FELT AR AE 455 R &
45% - r 14%
25% A
40% A L 1206
35% - 20% 1
r 10%
30% - 15% -
25% A L 8%
20% A o 10% A
15% L 40 5% —h—y . —
10% A 0
- % T— SIS m— s — T e —
50 - 2% % —_—ee e
0% T T T T T T T T T T T 0% -5% -
< € € € € & & < < < L o < < < < < < < << < < < ©
W ©6 N ®© o S oS o o < & < B 6 ~N~ ®© o °© 4G o ® < 4
- - - — - - N N N N N - - - - - I N N N N N
©O © © © © © © © © o o ¢ © © o © © © ©o o © o o ¢
3V N N N N N 39 39 N 3V N ﬁ N 39 39 N N N N N N N N m
TR RR: NANE, REFRL FH KR
H£&6: MEEXE PE-Bands B&7: MEEJE PB-Bands
(AR ) (AR )
PR R R T
61 A 63 1
4 4 7T maa | mem | mee-- 25x 47 4  gm= T - eece-. 4.8x
- = = 20x - = = 40x
3 15x 32 3.3x
10x 2.6x
15 16
5x 1.9x
0 T T T T T 1 0 T T T T T 1
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

FARR: Wind, %%

AR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —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~ 7,536 7,418 8,056 9,717 10,852  #HEMA 19,212 18,480 20,278 21,932 23,510
A 3,583 2,550 2,798 4,179 4,958 B A 12,904 12,433 13556 14,629 15,644
B 1,352 1,477 1,628 1,730 1,869  FLAA A0 12353 13562 14881  160.95  172.53
FeAe 3 R 24636  187.31 28856  226.12 32561 FLFA 3,366 3,294 3,594 3,843 4,073
FAAT TR 2 87.62  102.73  106.14  119.77 12240  #3E% A 34375  367.68  383.17 41443  444.26
A 1,968 2,211 2,345 2,572 2,687 MHEEA (1.41)  (36.69) (34.31)  (48.72)  (64.90)
FARA T 299.30  890.42  890.42  890.42  890.42 K FARAMAIK (14.03)  (70.01)  (20.28)  (21.93)  (23.51)
FRHF~ 9,243 10,074 10,145 10,178 10,153 AMAMMEEHIE 0.00 1.74 1.74 1.74 1.74
KA 30.71 42.60 78.38 11417 14995 #H4MKE 57.54 (0.48) 33.89 33.89 33.89
sy 4,636 5,947 6,211 6,305 6,307 ELAIE 2,288 1,745 2,361 2,636 2,917
T3 7 977.04 94185 93431  936.15 92601  FLIMKA 16151  169.56  169.56  169.56  169.56
FAAE R T~ 3,600 3,142 2,921 2,823 2770 Bk H 9.07 21.92 21.92 21.92 21.92
= 16,780 17,493 18,201 19,895 21,005  FliHE3R 2,440 1,893 2,508 2,783 3,064
s 6,475 6,998 6,922 7,621 7521 FriFAL 42206 44536  590.18  654.82  721.01
B 1,501 1,285 1,363 1,285 1,285  #AA1HE 2,018 1,448 1,918 2,128 2,343
A IR B 1,597 1,776 1,902 2,067 2177 VHEARE 12.25 31.00 41.08 45.58 50.18
A E A Bk 3,377 3,936 3,656 4,269 4,058 )3 %A 5] 4 A 2,006 1,417 1,877 2,083 2,293
ekt A4 511.96  407.90  407.90  407.90  407.90 EBITDA 3,158 2,585 3,104 3,415 3,723
KK 0.00 0.00 0.00 0.00 0.00 EPS(ARM, &XK) 2.44 1.74 2.29 2.54 2.79
H AR R 511.96  407.90  407.90  407.90  407.90
R A 6,987 7,405 7,329 8,029 7929 i EMEILE
VMR G 184.10 24251 28359 32917 37935 &RHFK (%) 2023 2024 2025E 2026E 2027E
A 821.89  821.89 82145 82145 82145 RK#FH
K AR 3,554 3,315 3,315 3,315 3,315  FadlA 6.67 (3.81) 9.73 8.16 7.20
B4R 6,145 6,331 6,713 7,138 7,605  FakAliE 1149  (23.72) 35.27 11.64 10.67
)3 B B B R R 9,608 9,845 10,588 11,537 12,697 3 AE 844 10.70  (29.38) 32.52 10.95 10.11
R A AR AR S 16,780 17,493 18,201 19,895 21,005  FAEES (%)

ERIES 32.83 32.72 33.15 33.30 33.46
ALRER e UES 10.50 7.83 9.46 9.70 9.97
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 20.61 14.35 17.64 17.94 17.92
2EEHAE 2,443 2,680 1,972 3,163 2,447  ROIC 29.06 22.03 27.38 32.78 34.14
A 2,018 1,448 1,918 2,128 2,343 fxfife A
I8 e 676.22 679.58 575.33 621.98 660.35 it/ A fE (%) 41.64 42.33 40.27 40.36 37.75
W45 R (1.41)  (36.69) (34.31)  (48.72) (64.90)  # AfRLE (%) (18.35) (10.28) (11.95)  (23.24) (27.05)
#F MK (57.54) 0.48  (33.89) (33.89) (33.89) AFLFE 1.16 1.06 1.16 1.28 1.44
] (268.15)  209.28 (471.70)  475.11 (479.77)  EkAE 0.80 0.70 0.78 0.89 1.04
HezE s 75.46  380.22 18.53 20.18 2176  BiE#H
BREHRLE (1,755) (2,316) (609.99) (619.94) (598.99)  E K FAHFE 1.17 1.08 1.14 1.15 1.15
TALH (2,219) (1,083) (527.21) (511.37) (498.26)  HALIKHK A FE 16.09 13.07 13.07 13.07 13.07
KB 186.94 56.78  (35.78)  (35.78)  (35.78) EAIKZEH4FE 7.23 7.37 7.37 7.37 7.37
Az e 27722 (1,289)  (47.00)  (72.78)  (64.94)  EHmEIix (AR F)
HF{EHAE (1,542) (1,466) (1,114)  (1,163) (1,069)  HRLALE (R AT HEF) 2.44 1.72 2.29 2.54 2.79
FE il 22.02 (216.04) 77.69  (77.69) 0.00  AMRZFENEA(RIHET) 2.97 3.26 2.40 3.85 2.98
K% (8.00) 0.00 0.00 0.00 0.00  HEA T (RATRER) 11.70 11.98 12.89 14.04 15.46
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (6.27) (238.48) 0.00 0.00 0.00  PE () 12.49 17.68 13.34 12.03 10.92
H A A (1,550)  (1,012)  (1,192)  (1,085)  (1,069)  PB () 2.61 254 237 217 1.97
LA 34 o 3R (830.80)  (1,039)  248.14 1,381  779.34  EV EBITDA (4#) 7.42 9.12 753 6.43 5.70

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

2H7 I 7 B

AN, B %, XNBH, HIEH ARSI R LG E AL T 5AT I ARG IE K R R AT AGAAT L KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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
A A TRy 8] € B P BE JE A ALV A IE R BT F 190k 5T 48) o AR BT E T R T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB A RERNEAZ 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 . BRIERI AREPTEAZ ETERA S B ooy 51 THE B, BITH R Y AT KIEA 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. BRHERLGALSEEAFHTRAL, FRELEAE R RREAR, FREARIEE R E 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

LRIEFBAAE LA FTFOTEARN, HARETBWIERRBTIAO ARG EZTEREGHEXR, 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 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, 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 MK K/E (603816 CH): &K egisit (F#) AMAS . HF 8o/ XIKN 5] 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,

(E-E2REHE

o NMITHAR . X BF AARAEATH TRIE KRB E TR BAITGIERREZITANZEAR. TFIF . 247
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE L RAE R GG BRI N Ao B A e /) FRAFF B, QL3R A N 3 44T
£ 0N,

o MEK/E (603816 CH): K FIiEAMMARAS ., HFASF/R LK N8 EEFARG NG E— R L @IIEHR
8 etk 1% 30 Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
Z R H (LAEFTAES),

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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 ) % 32C FHHHLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . AREAUBN T 3T 4
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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
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