IE R AR

\ #FAH (002831 CH)

BAVRE RS, QA MNA LR

OO feRE S

.' .' HUATAI SECURITIES

BEHFR 4R &
20254 10 A 28 8 | #E A &K AR

N BN ZEF k% 25Q3 JL N 47.26 1L UIF He-3.7%, VaH4F)iE 6.27
1L LIR Be+1.6%, 3+ 2 )23 8% #] % 13.3%/F) tb+0.7pct. 7T =2 & A 8] 52 3
HEN 126.01 12 T/ B b +2.8%, V3803 4)iE 11.81 /7 T/F tb+6.0%, 1344
# & 9.4%/ R rb+0.3pct. 2 8] 25Q3 Mk N\swsa HAIE, RAVPIM £ 2% F i
BPITEH AR, Mt Q4 AZWE; Q3 A% & Mgk T HN, &M
P 24T 5 TN S) AR TF 46 AR5 3 £ AV 09 5907 3%, EIh T R AR I
EMRAIR) BAVRE 4R, B AK, RAVIKA A SE N4 Sk & 384T 0k
Bk, BN B, BEFETY, 2R T L ARENGRNKARAZ
B QRTARMT 5, By “CENT A

THEREHELNR, Q3 EMMAAMAE, MM Q4 K&

1) % K3%: ¥ IDC 43, 25Q3 + E 47 sk FhLd 52 6840 77 6/F) +-0.6%,
THERECTERAFLA; REFTEOEKESL KT, 25 5 718 AF
&, AT L AL A B AL HI ) Ho-1.5/-2.6%, B 74355 KA &2 7.
25Q3 2 8] B 47.3 1L IR b-3.7%, PEFL T 55 73T 3 54+ Ak 2 RN
B) AR IFF 4B AT . FRESHH 3% L B AR, RATAT Q4 B NH 2l kK&
2) #iEag: NABFLEENARA L, BRELSMCAELR 10 MNEKiLA 40
SAEFEHZ 100 ZAFANE, 2025 F2 A, NABRFTEX PRI,
FEw KRB ERXBNZREER, KREINTHRERETHRENEZ,

B A8 H R, 25Q1-3 Y3 &4 AR F M 0.3pct

25Q1-3 » 8 A EHFH 25.0%/F tb-0.2pct, £ 25Q3 ¥ F g £ A%
28.7%/F) tb+1.2pct, HAVIKNH £ E1F 5 Tigsh = ab b R, Aaxt & £ 4]
89 SN N TT KA AT . 38 3%, 25Q1-3 Ak 1A 3 B & 13.4%/ ] He-0.1pct,
£ E T R RIM 5 % A E 5 A A 2.8/10.6/-0.1%, % AR
-0.1%/-0.1%/ % A H-F. A %h T, 25Q1-3 28 F3E4 A% 9.4%/F b
+0.3pct, P 25Q3 # & &4 A% 13.3%/F) tb+0.7pct.

B AN 5 4E4E

FEBTLE K ER—F A, KA TIANS BA TN, Wit 25-27 5F
)2 %A 5 %) % 15.67/17.23/18.75 12 £ (3 AT4A T4 0.78/0.78/1.21%)
st EPS % 1.70/1.87/2.04 ., %A% Tt/ 5] 2025 F Wind — & 41 PE
MAEA 1715, FERI NS AROETLE KLY, ARERZEIRSE, &
AL, FriEEZhHEFsiEst, Wt ¥%, £S5 FR/EEN, &5
8] 25 4 20 4 B 4= PE, B4R 34.00 T (#7414 36.12 T, £ F 254 21
{1 PE, 25 F EPS 4 1.72 1) , ##H “EN” T4,

AR HFRRELRAAM, KEFEERNL, RAFI#E KRG,

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

BHFE(EH): EAN
AR (AR ) : 34.00
BEE B R
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
x| B R R

SAC No. S0570523090004
SFC No. BSE590

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

| 4> KEA
SAC No. S0570125070023  liuwei024778@htsc.com
+(86) 21 2897 2228

A AR
AN (ART KRE10A 27 8) 26.41
TE (AR TEF) 24,311
BANAFHEARM (ARTAT) 128.91
52 A E (AR H) 20.20-28.09
Rt A 4B
— R
(%) 7 300
19 v
I,
10 MJ"} W
0 ! D |‘I 1
o M
(19) + . . )
Oct-24 Feb-25 Jun-25 Oct-25
FR &R : Wind
ZERAEARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 17,157 18,066 19,647 21,292

+-% 1271 530 875 837
)2 BB A 44 1,400 1,567 1,723 1,875
(@7)

+-% (2.05) 1122 997 882
EPS (R4 4:%) 153 170 187 204
ROE (%) 12.34  12.90 1322 13.32
PE () 17.26 1552 1411 12.97
PB () 212 200 186 173
EV EBITDA (f%) 969 856 7.86  7.56
B8 F (%) 352 352 352 352

TR R A nE, LRI LA



#% B AH# (002831 CH)

B&1: 47R7TrA 8 Wind —&## PE (#&Z 2025/10/27)

%%

Ly ERIES

HUATAI SECURITIES

EHR R EH AR LK PE BE%FE (L)
(e i) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
301062 CH £2 4 69.98 25 20 16 13 2.82 351 4.40 5.32
002701 CH R3he 157.43 20 12 12 11 7.91 13.27 13.09 14.73
301296 CH #HEF 38.22 21 20 17 14 1.84 1.94 2.28 2.69
T He 8) R34 22 17 15 13
FHRR: Wind, EREFR
B%2: BRAH 2014 FUARBARR LT RFRL B4&3: #%RAHK 2014 F Rk E4FERE R ERFR
AN () e B EL (%, F4h) — )34 A) T (L) e B 6 (%, A5 )
200 - - 50% 16 - - 120%
180 - i
160 - F 40% i: F 100%
] i - 80%
140 L 30% o | b
120 - L 60%
100 - L 20% 8 A
80 6 - 40%
L 10%
60 1 4 1 - 20%
40 A
L 0% - 0,
20 A 2 1 0%
0 - F -10% 0 A - -20%
< € €« < <€ < < < < <« < o < €« € <« €« <« € < < < <
< [Te} (=} ~ oo} [} o - o~ ™ < — <t wn © ~ [ce) [« o — N (3] < —
o o o o o o o o o o o o o o o o o o o o o o
AR NANE, ERAL TR A g, ERFL
B#k4: BRAMBHELARERZHEEANRTRERL B&5: HRAEYEAR A EERERL
—he— R LA E —— R AE (HH) —W— HERRE e AR R E 43 R &
40% - r 18% 12% -
i - 16%
35% ° 10% 1
30% - L 14% o
L 0, (U
596 12%
- 10% %
20% A 8% 0 6%
r 0
0, 4 4% 4
15% L 6% %
10% - L 4% 2% 1
5% 1 - 2% 0% — — - — =
0% —— 0% 20
$ 5 2 5 3 3 I FF 3O 4 < <« < < < < < < < < o
— — — — — — N N N N N O < n [{e} M~ [e0) (2] o - N o™ < —
o o o o o o o o o o o — — — - - — N [aN] [aY) N N o
N N N N N N N N N N N g o o o o o o o o o o o
N N N N N N N N N N N g
THRR: NANE, BRAR TA KRR NS NE, R
B%6: #FAHE PE-Bands B£7: %R PB-Bands
(AR ) (AR )
# B AL # B AHL
43 - 44 -
R L= m=—_——, m=ee- 25x 3B A ___;77777 e meme—- 3.3x
- = = 20x - = = 2.9x
21 15x 22 2.5x
- —— 10x 2.1x
11 11 A
- 5x 1.6x
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
FAHRIR: Wind, % R5F % AR Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2




B0 £ RIE %
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 12,448 13,143 13,870 15077 16,532  BLMA 15223 17,157 18,066 19,647 21,292
EI 3,496 2,879 3,714 3,318 4821  FLRA 11,230 12,903 13,561 14,734 15953
R MK 5,692 6,402 6,333 7,517 7,492 BMAE Ao 91.47 11216 11810 12844  139.19
FeAe 3 R 106.82 22559  124.43 25623 15629  Fik A 41747 50456  531.28  577.79  626.15
FAAT TR 2 232.02 23840  256.94 28176  302.03 FHFEHA 969.79 1,089 1,129 1,208 1,309
A5 1,619 1,749 1,791 2,055 2109 MHEA 27.74  (31.81)  (2447) (11.50)  (10.70)
FARA T 1,302 1,649 1,651 1,650 1,651 3 RfESK (45.59)  (59.01)  (36.13)  (39.29)  (42.58)
FRFHF 2 9,738 9,378 9,105 9,028 9,024  NAMIEE DK E 30.66 25.79 25.79 25.79 25.79
KIBF 16.17 26.00 35.65 45.30 54.96 & 4AE (102.69) (137.55) (109.85) (116.34) (121.25)
sy 6,505 6,737 6,590 6,656 6,707  ELAIH 1,790 1,766 1,961 2,153 2,340
T3 7 699.42 59259 59826  557.68  505.37  FiIMKA 12.50 28.53 28.53 28.53 28.53
HAAEFEAD R~ 2,518 2,023 1,881 1,770 1,757  Fdshi ok 33.61 58.21 58.21 58.21 58.21
= 22,186 22,522 22,975 24,105 25556  #AHEEHR 1,769 1,736 1,931 2,123 2,311
s 9,165 9,488 9,321 9,631 10,095  FFiFH 27474 28507  317.06  348.67  379.41
FEAlEE S 4,224 4,176 4,176 4,176 4,176  AA1HE 1,494 1,451 1,614 1,775 1,931
A IR B 2,800 2,903 3,091 3,421 3,630  SHMAME 56.37 42.48 47.25 51.96 56.54
A E A Bk 2,141 2,409 2,053 2,033 2,288 )3 AN 5] 4 A 1,438 1,409 1,567 1,723 1,875
ekt A4 1,429 1,272 1,144 1,046  957.18  EBITDA 2,717 2,692 2,869 3,169 3,093
K Ik 738.64 48530  357.86  259.58  170.98 EPS (AR, #AK) 1.57 1.54 1.70 1.87 2.04
HAeAER A 7 690.71 78620  786.20  786.20  786.20
R A 10,595 10,760 10,465 10,677 11,052 & WMEE
VMR G 540.04  279.41 32666 37862 43516 &HFE (%) 2023 2024  2025E  2026E  2027E
A 930.51  930.51 92051 92051 92051 ARK#H
FANR 1,928 1,953 1,953 1,953 1,953 FdMA (6.96) 12.71 5.30 8.75 8.37
B4R 8,542 9,081 9,703 10,388 11,132  #FdLAliE (3.58) (1.37) 11.03 9.82 8.70
)3 B B B R R 11,052 11,483 12,184 13,050 14,069 )3 &A% A (3.35) (2.05) 11.22 9.97 8.82
AR AR A 22,186 22,522 22,975 24,105 25,556  FHAEES (%)

EXIES 26.23 24.80 24.94 25.01 25.08
NLREER EEIES 9.82 8.46 8.93 9.03 9.07
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 12.89 12.34 12.90 13.22 13.32
Z2EEHAL 3,673 1,980 3,067 1,535 3,254 ROIC 13.84 12.12 14.72 14.54 16.45
A 1,494 1,451 1,614 1,775 1931 #24kH
A 18 e 4 864.18  905.35  854.64 97811  729.06  HEA%E (%) 47.75 47.77 4555 44.29 43.25
%% R 27.74  (31.81)  (24.47)  (11.50)  (10.70) % AtkreE (%) 17.16 22.74 8.87 10.47 (1.29)
#F MK 102.69 13755  109.85  116.34 12125  ##kE 1.36 1.39 1.49 1.57 1.64
FEFEE 1,098 (710.44)  529.16  (1,308)  496.43 & FHkF 1.13 1.14 1.23 1.29 1.37
HezE s 86.21  228.40  (16.29)  (15.02)  (13.70) BiE#h
BREHRLE (1,927) (560.41) (660.76) (986.45) (815.17) KK =A% 0.70 0.77 0.79 0.83 0.86
KA (1,169) (978.29) (388.07) (616.87) (636.08)  RMIKHK A E 2.59 2.84 2.84 2.84 2.84
KB (7.40) 3.80 (9.65) (9.65) (9.65)  BAIRH A4 E 427 452 452 452 452
EXUEI SRS (750.74)  414.07 (263.03) (359.93) (169.43) HEAgix (AKT)
ERxEHAE (1,597)  (1,412)  (1,571) (945.24) (934.49)  HRLICH (FAIEHE) 1.56 1.53 1.70 1.87 2.04
FE il 34594  (47.93) 0.00 0.00 0.00 HRZEAEA(RIME) 3.99 215 3.33 1.67 3.53
R IHEH (835.10) (253.34) (127.44)  (98.28)  (88.60) AWML= (RATHEE) 12.01 12.47 13.24 14.18 15.28
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 31.89 24.30 0.00 0.00 0.00  PE (%) 16.90 17.26 15.52 14.11 12.97
BRSNS (1,140)  (1,135)  (1,443) (846.96) (845.89) PB (f%) 2.20 2.12 2.00 1.86 1.73
G 3 o 168.10 61.46 83541 (396.64) 1,504  EV EBITDA () 9.55 9.69 8.56 7.86 7.56
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 SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ KA 1
#FIAH (002831 CH) Py b ERIEH

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o R AL (002831 CH): £ Feasdspt (FH) ATRNS) . LT3 f/3 L ABEN 3] F S HA RGNS GT T
AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(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 & XL T AT 69 KIE R R o AT ITARIE 22 RAE R 09 EARI N Ao B A8 /) FRAF 3B, L3R A 0 3 AT
£ 0N,

o W REAH (002831 CH): HHKIEFRMEMWAIRANS] . LT N8 fe/RAFET N5 FEAFA RGN ) E— L E@RIER
B etk 1% 30 Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA T AT HIRSFTIE, TAEXATH >R S, 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 Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF RS RIER (i) AR ARSI IBIcE B R Bay e R 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



B0 £ RIE %

ﬁmﬂ& (002831 CH) k| X .'.' HUATAI SECURITIES

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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