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HERHR FR &
2025410 A 29 H | Y EHAx DR 4R AT

RARAT T 10 1 28 B A 2025 £ =F3R, 1-9 A 1aE44E, ELlA
5 HIF H+5.0%. +3.0%, 34k 1-6 A-2.3pct, -2.9pct, 1-9 A 41t ROE.
ROA % %I tb-2.35pct, -0.08pct £ 15.20%. 0.96%. FAK=FIR &£
frdfs, FERERBIHF, BIELRAHERTI, REBEEHETHTELD.
Y TN

FAYRKE, &LEAFLAR

9 ARER~. k. GHEEH A H+13.4%. +17.4%. +12.8%, & 6
A X-0.9pct. -0.6pct. -2.0pct. 7~ 5] F A FEATHA, KFFZH Kk
BRI, WHIERRFR S KT, Q3 BTk 128 e, #Hutk
¥ RAE ST 19%/81%. A 8] ARG DG T, B,

SANFEMEHRE 6 ARTR243 1L, 5FFTHHARA %, GRENEEK6
A K-2.6pct £ 26.1%, <IRAEHFLE, KMNAHE Q3 £ % 8 £ 4% 3bp,
F2HT5 A LPR T4, L=F ¥ ufir & ;M F 25Q1-3 4 & £ 1.62%,
BPRARKHEF,

FEMNTRDY, JEER B

KBRS F, A A EFBRNRFERSER, ELBIANER TR, 225
BTk B % ok. 25Q1-3 2 8 A &4 N IE % & 25H1+0.6pct £ 8.2%, %
BT AT FHERHA, 25Q1-3 4F &AL AN R HE-16.5%, %k 25H1-16.4pct,
TEHMET AT LSEER, HAIE LN R E 25H1-20.8pct £-13.0%,

HP AN AMMEIR B B HE-149.8%, T & A SHARAF 0 sLIb 5] LI
F RN BERN A, BFKE R E R 25H1-9.4pct E 3.7%. HALIEL
& B F F-2.8pct £ 15.0%. FAOE R R 16-35.2%, E&EM T4
% FE®h. 25Q1-3 M AN ALLF tL+0.5pct £ 25.2%, HFHEMLKF,

R aR s, HhApRETK

9ARTRE, XiEEHHH 0.68%. 0.37%, 3 6 A K+2bp. -7bp. 42 3]
AEFTAERRRERHSE TR, 26HL £ EFTRITP AR ERMKTE, %46
FRAERTH, 9 ARFARTE (RR+1E) WPMEF T ALY, F
FRERFRERT O ARNIKFIL KGR ZENHNH 2.94%. 433%,
5 6 A K-4bp. -20pct. K& FATRTHIRAE T, RREMARM, 1-9
A BALAR K B e-14.7%, M H Q3 SFILT R AR E 0.29%, R4 22bp.
O ARFTARARARE, B —BRKALLESH N 14.39%. 8.77%, # 6 A
K+1.26pct. +0.16pct, & AJE /) AR fiFo

%®H 255 B iR PB1.1 4%
K FAE 8383 T AT, BRATFUN N 5] 25-27 S 03404 4108 A 135/144/153 12T
(#7414 138/151/167 1 T) , *f 3k 5.1%/6.4%/6.6%, 2025 ¥ BVPS
FMME 21.14 T (AT 21.21 ) , * & PB0.86 1&. *Ttb/x 3] 2025
Wind —& M PB 318 0.70 12, N3 TR EAEER L E —HIN, FRY
KEEEFHFTAE, ARAHSHEFZIRTRE S, Y FABMEEN,
%3 25 5 B 47 P1.10 42, B4R 23.25 T (A1 23.33 1) , 4HH “EAN”
R

ReRT: &FRELRAIAI; &7 72 BALTH.

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

BEPE (AH) :
B AR (AR F) :

HIR
SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

B
SAC No. S0570525090001
SFC No. BVL774

Fidu*
SAC No. S0570123090022

FEAN
23.25

A5 R
shenjuan@htsc.com
+(86) 755 2395 2763

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

pujiayi@htsc.com
+(86) 755 8249 2388

FAEA
lirunling@htsc.com
+(86) 21 2897 2228

E AR
AN (ART KZE 10 A 28 H) 18.11
T (AR T EF) 76,758
6AMATFH AR (ARTAET) 478.81
52 A (AR H) 15.36-20.88
idr ]
— R ARARAT
(%) #3%300
35
24 ,x
13 -
1 4
(10) + . . :
Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 22,982 23,679 24,964 26,410
+-% 589 304 543 579
Ja g4 A0 (F7%) 12,858 13,515 14,375 15,319
+-% 1017 511 636  6.57
FRESEHRE (%) 066 068 068  0.68
B — B AL 906 890 870 846
£ (%)
ROE (%) 17.39 15.62 14.86 14.23
EPS 303 319 339 361
PE (&) 597 568 534 501
PB (&) 096 086 077  0.69
BEE (%) 484 508 541 576
FHRB: NN, B RRIAM
1
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Bk1: Ritia&4AHE, ik, PPOP Btz Bx2: EFF. FHRER. ARERA LR
—— )3 &4 A1EY0Y% e 7 LA A YOY %
18% - PPOP-YoY% —— = EHYOY% KA HYOY%
34% - —b— 5 Y OY%
16%
14% 29% 1
129 - 10.8% 24% | 22.2%
10% - 19% 18.0% 17.4%
b
8% 1 ~
5.0% % A
6% - \\;2V\ 14%
4% 5.9% ) 14.8% 13.4%
: N 9% 13.8% 143%  12.8%
2% 3.0%
. 2.2% 2.3% 0 4% T T T T T T T
0% " " " " " " " 23/12  24/3 24/6 2419 24/12 25/3 25/6  25/9
23/12  24/3 2416  24/9 24/12 25/3  25/6  25/9
FTH R R 8 MR
B%3: ZBFARLRE B%4: 4L ROA, #it-F3# ROE
s o m— L ROA i £ LROE (%
—— R RERE ~aEAERE * FIeROE ()
15% 1 —— s — R R R R 14.39% 20% - 1851% 18.33% 17.55% - 20%
. 0
14% - 13.40% 13.13% ——— - 18%
15.20%

13% 1 - 16%
. 1.5% - ,
12% . 1.10% - 14%
11% - e 1.07% 1.04% oocwn | 12%

. (]
10% - 9.11% 9.24% 1.0% - - 10%
9% | - 8%
- 6%
8% 8.77% ,
8.40% 8.61% o 0.5% o
7% -
- 2%
6% -
0.0% . . . - 0%
5% T T T T T T T 2022/9/30 2023/9/30 2024/9/30  2025/9/30
23/12  24/3  24/6  24/9 24/12 25/3  25/6  25/9
D NAMR, ERFR AR NS MR, ERIE
B%5: FREBERBEEEZR
— AR —— RSB E (F)
900% 1  0.68% 0.68%  0.70%
800% - ‘\0.6‘6% 0.66% 0.66% 0.66% 0.66% o.ef%/o - 0.68%
700% - <& & <& & ¢ - 0.66%
- 0.64%
600% -
504% 504% 496% F
500% - 497% 479% 456% 453% 0.62%
433% - 0.60%
0, 4
400% - 0.58%
300% 1 L 0.56%
200% - 0.54%
100% 1 - 0.52%
0% - ; ; ; . . . . + 0.50%
23/12 24/3 24/6 24/9 24/12 25/3 25/6 25/9
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [
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B%6: T AR EF4RIT PB 4&4E (Wind —Z& A, 2025/10/28)

R

601169 CH
601229 CH
600919 CH
601009 CH
002142 CH
600926 CH
601997 CH

FHRIR: Wind, £ H5FR

B&7: mAMRST PE-Bands

£

(NRT)
83 - — AT
[ YO L
l—"---"__ [ )
62 '_‘.____‘— ____‘_.—"l_-'_r_
o4
4=

21 —'_""——'_'M

0 . . . . . ,
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FA R Wind, AR

T

R &
wH KRG R ARBIA;

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %,

1 IR IE 25
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E 2025 £ PB 4545 (4%)

A RARAT 0.43
LT 0.55
LAHARAT 0.77
# T ARAT 0.79
TIRARAT 0.79
A ARAT 0.89
Frra s AT -

ES1Yi1 0.70

B£8: mMARRST PB-Bands
(AR )

— RARRAT

0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FA KRR : Wind, R

W B AT
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Z A

EURLE 3

2 FE (ARFEA)
FALMA

FIABN %37

FE RN

23

& AT
Fri3At gt A
ALK

)35 %A

TRtk

2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

ELEEECESS

Rt FE

PE (4%)

PB (4%)

EPS (AK )
BVPS (AR )
HREREA] (AR )
’EE (%)

ke SEPAI A N

S
At

£

2023
21,702
17,654
662.12

5,689
16,013
2,220
2,108
11,671

2023
1,091,243
604,371
266,621
1,019,923
780,421
90,144
71,320

2024
22,982
18,461
709.78

5,784
17,198
2,316
1,971
12,858

2024
1,250,116
719,145
260,869
1,164,212
885,859
63,358
85,904

2024
5.97
0.96
3.03

18.82
0.88
4.84

G e 55 AR HTIF W] R IR B — 3 7,

2025E
23,679
19,938
425.87
6,218
17,461
2,385
1,482
13,515

2025E
1,417,310
840,735
341,549
1,321,622
1,010,432
131,225
95,688

2025E
5.68
0.86
3.19
21.14
0.92
5.08

2026E
24,964
21,533
447.16
6,429
18,535
2,340
1,717
14,375

2026E
1,619,540
966,846
392,781
1,513,390
1,158,022
150,392
106,150

2026E
5.34
0.77
3.39
23.61
0.98
5.41

2027E
26,410
23,255
469.52
6,694
19,717
2,289
1,975
15,319

2027E
1,851,587
1,111,873
451,698
1,734,274
1,328,029
172,471
117,313

2027E
5.01
0.69
3.61
26.24
1.04
5.76

1 F b —A2 [ 5

RIS EoEa

P4

HRE (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R

PEE:= 2 2 IR

BRI LE (%)
ROA

ROE

AAMN T

B AN (%)
A BN AN
FF LN LN
ARAMN
BARLAR K8 AN
FERE ARFTER)
B HRAL R
TR

TR HE (%)
TRREMAEFEE (%)
FHIMEE (%)
1ERAK (%)

IR (ARDTEA)
(AN & N

— R E

F A% T

RWA

oo — K ARRE (%)
—RFALRLE ()
TARLE (%)

2023

28.89
19.21

6.87
(2.25)
10.30
16.22

1.16
19.04
25.09

81.34
3.05
25.09
9.71

21,372
4,110
0.68
504.00
3.54
0.45

65,760
71,831
103,146
800,079
8.22
8.98
12.89

o%%
1]
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2024  2025E  2026E
18.99 16.91 15.00
13.51 14.06 14.61

457 8.00 8.00
7.20  (40.00) 5.00
1.66 751 3.40
10.17 5.11 6.36
1.10 1.01 0.95
17.39 15.62 14.86
23.93 25.00 24.50
80.33 84.20 86.26
3.09 1.80 1.79
23.93 25.00 24.50
8.58 6.26 6.88
23,428 24959 26,730
4,746 5,717 6,575
0.66 0.68 0.68
479.00 43658  406.56
3.26 2.97 2.76
0.33 0.19 0.19
80,442 89,588 100,061
86,518 95659 106,133
123274 129,336 142,269
888,055 1,006,826 1,150,486
9.06 8.90 8.70
9.74 9.50 9.23
13.88 12.85 12.37

2027E

15.00
14.68
8.00
5.00
411
6.57

0.88
14.23
24.10

88.05
1.78
24.10
7.48

28,762
7,561
0.68
380.41
2.59
0.19

111,232
117,303
156,092
1,315,327
8.46

8.92
11.87
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R

2T B

AN, AR RAES . EEAR, HIEVAIRE AT E KRG E R F R B T AT IR AT ARG IE AR KT A ANAANE R K
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%, 5
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A ETREEWE

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

o MARSRAT (601838 CH): K egaisit (F#) AMAS . HF N8 o/ XIKN 5] F A A ARG 8] 69T 53
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 DATITILIE. WA S . HEARAARAN R AL TIE RIRE PR R AAREIE R R K IT AN S BAR . TFRAF .
ATV B AR R AL RIS AT A ARG IE R R EATAF RAEATA AN A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEIRER R o S ATITARIE B RAE RO HEARB AN B AL /) KT FH B, S5k 8 N )L 4~
AT B89 08N,

o RANHAT (601838 CH): L FIERM AN E . EFadfe/RLHE NS EAREXHBZATH 12 NA R
T ARG IE I N T R AT R 144A £ R EATH AR DPARBETE 2T Ao

o RARGEIT (601838 CH): HHILAMMATRAS ., EF AN REFEENINEAREAFAZN 12 AAARTE
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o MANHAT (601838 CH): K FiEXRMMW A RN S, HTFNa /R ABREN T ELARELHRAZE 3NARK
) AR 69 2 S R F- KT 44T IR F- 3R B 6

o MRANHAT (601838 CH): R IEAMMWAMRA S LT A F/RELFKE NS FEF ARG A S E— XL @ARIER
A )ik 1% 3 Ak,

o HERIEKNMA RS LT NS F/ REFEENF], RIRTRITSVAA FRKIEH XA E P B RN FEEHIERFTR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEIAFRHBLENGIERAITALIL, K
Z R A (LAEFTAES),.

o HRIEXRRMATRNS ., LT NN F/REIKTNE], RIRESBERE, TFE R THRASFA RIRE P PTIRE 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

7 Ak

R RAEH (Fhedh) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
K BB AP R, YD WITERE A A IMTESR S, FAR (M5 mE &) 635 5 m
], SEARIE o e AR IR, @36 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
F P FB1) F 32C FWHLE R IR RIER NS BB N 8 & 8 BIMEE1E &I 0. AIREAUBINT T4
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEFE T o RIER AN,
W 2B e AN ARF R @S ERIER (i) AR ARSI IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXRSIP RNE&MXYEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 7



