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HERHR
20254 10 A 29 B | P E A

B
Tt HEAE A

TIFAEE KA 2025 F=FR, MEZFFFITRILAN 1296 12T, FT
M 32.27%, EIEHASA10E-2.41 1071, FHTR 256.10%. &£+, 2503
BN 457 12T, RBLTFH 33.78%, Va#&44)/H-1.23 12T, RILTRE
199.16%. MAFH TH EIZRAB TS EF BHATE N B B AL R
WINEX /= & FH 8% A s FLEICN, oA AARST M, ZBE R E 7 k4
RACR T = AL AR F— AR R FLERER L. LEN 3\ lEsE
P, RN AEFNIEAES IT TR KT EHRYE, ME R
FEHEER, INAERARZA BBl F e, LG A Pk EEK,
Her BT TR

2HERE, MAXEDHXEKERLL
2025 =% 4 /\’]%ﬂ?% 29.07%, Rk THE 11. 97pct, i%\iﬁ‘—?ﬂ"n\

BRI FHERR ARG o, MEIERIFEET RN
15.87%/9.15%/18.59%, ] bt +3.3/1.8/7.65pct, £ & RN T H AR A&
A& B RSB % A ER, 2025Q3 NEEFFE A 15.59%, FLT#
24.90pct, # B/E LI K E 5 5 A 18.43%/8.40%/25.57%, Fl it
+7.73/2.22/15.15pct. 2025 AT =F E S4B B o, RET FIK BN L
K 17.62 17, BITRE 2.27%, SR AFTFRANF L. 2025 71 =F &
ZEMRALA-0111CT, 24 FRIA-1.04 1L, ALAREKE,

REEFFEAEL WEEKAFZEHE KK
MATZEE bS5 MmkE, B LAEZELLEEIEAN 11.91 12T, B
BT 25.71%, HP: B HAHE AR KRS 1098 12T, BT
& 22.78%; A AH45EIAN 0.93 12T, R T 48.78%. ZHxM EJ7 4k
LA 1.05 1270, FIEE T 66.24%., N e # SR ETE LS, AR
RElFrag N, BABLESF. RIBLE, AL /RS9 5, HH 2568,
PR, PRANKFLERERM AT E, bORFTEPFETHELSEH
EARE, HEHNSEFELLLSFFSLT @A,

Al AR B AE WINEX, =&t HH&RqA
WND@%SMﬁ%%&%%%%EMVm%%,ﬁm%m Gk, 473,
EH#. giﬁl%;:iﬁ%%ik ¥ AL 2500 AT AE, HE 4 Al A ﬁ & kb 15%,
LIRS, EFRA. Al RIEERESE, NaRE BT
m”,kd“%+@%%w”%% KR Pl E LSRR, HE
SIRAMRERE, EFAKXAER 3AMAAFRLEE, HiE5EHEEL 50%,
M4k TCO £ 20%. &~ Seir/Bib 54 H 3, Bh ) EIE iR 7 2 & 1Lik
R, FUB N E) % H E TR ARG o Sk WA, FFH B 38R Sk & & 2 Al
TTFFERKE N,

B AR 5 4EE
ZERB AN ERE P EREBREIE, KA TIANS 25-27 550384 4)HE
(-95.29%/-38.96%/-27.37%) % 0.20/3.31/5.02 17T, % # Ttk 3] Wind
—H AT 51.1 4% 26PE, # & 3 WINEX2025 /= 354 /) &4,
%\ 3) 70.0 1% 26PE, B #=# 10.46 7T (#T44 14.34 ., *F & 75x 25PE,
=T 3948 68X) o

R WINEX 37T #40; EI7 Al BAK R RACT 8.

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFEPE(BH): £
AARH (AR ) : 10.46
WAL R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

SAC No. S0570521060004
SFC No. BWD469

7R
fanyirui@htsc.com
+(86) 21 2897 2228

E AR
A (ART HE10A 28 H) 8.52
T (ARTEF) 18,869
6 ANAFHE R (ARTET) 686.15
52 A# s E (AR H) 6.20-13.24
B AR E
T
(%) #3%300
75
52
28
-
5 M
(19) 4 \J . . .
Oct-24 Feb-25 Jun-25 Oct-25
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 2,782 2507 2,753 3,025
+-% (12.05) (9.90) 9.83  9.86
)3 B &N 8 44 87.89  19.92 330.76 502.15
(B7)
+-% (75.45) (77.33) 1,560 51.81
EPS (5 # #i%) 004 001 015 023
ROE (%) 0.84 032 505 7.5
PE (&) 214.68 947.10 57.05 37.58
PB (4%) 316 317 3.00 279
EV EBITDA (%) 55.82 102.30 34.41 24.65
BEE (%) 018 000 012 0.23
TARR: NEnd, RRFITAM
1
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BRE (AL oM (FAEE) R B (pet)/% EHRB
[ E 2025E 2026E 2027E 2025E 2026E 2027E  2025E 2026E  2027E
BLUA (FF L) 3113 3544 4075 2507 2753 3025 -19.48% -22.31% -25.78%  VAEAMAEE . RAHE . ZHRESFEE
NI R ABIR
NSRS E (%) 10.0% 12.0% 13.0% 0.00% 10.0% 10.0% -10.00pct -2.00pct -3.00pct  HEHN % P BIIRES, TFill 25-27 F4
ARG %,
NIG ik RS (%) 5.00% 5.00% 5.00% -25.0% 5.00% 5.00% -30.00pct 0.00pct 0.00pct  # EFHN%E P BI/ATES, Fil 25 S
% H-25%.
KNI R-EHAEFEE (%) 30.0% 30.0% 30.0% -60.0% 15.0% 15.0% -90.00pct-15.00pct -15.00pct % /B4 8] sk Mol 45 B R E 77 sk, TR
25-27 F LIX A [E 97 BN SE SR AR .
L% (%) 43.9% 45.0% 46.1% 40.1% 44.7% 47.3% -3.78pct -0.37pct 1.23pct  FH XABMEK, FALAFBEEL.
i gk R - E R R E (%) 12.0% 12.0% 12.0% 15.0% 12.0% 12.0% 3.00pct 0.00pct 0.00pct & EF FHEKEARIEL, mARRALHH
AlbE, $8 25, 26 F4E % A ERHA,
e oM E-FEERE (%) 6.50% 6.50% 6.50% 8.00% 7.50% 7.00%  1.50pct 1.00pct 0.50pct E-&dF FRKABIE, HARRAZ NG
R, $8 25 F-27 F42% A ERA.
i R E-F R RE (%) 9.50% 9.50% 9.50% 14.5% 13.0% 11.5%  5.00pct 3.50pct 2.00pct E&wmF FRKLARIK, MmARRALHHE
RlbE, §3 25-27 51 K% A F4R_H7t.
2 EEANEAAE (AAL) 4232 5419 6914 199 330.8 502.1 -95.29% -38.96% -27.37% E&ZFMA. AR, HERH. FEEAA
KA R R
B&2: TN d) ik
BEAAE (L) PE (4&)
EHRRAR ERERD B’ () FAE (L) 2025E 2026E 2027E 2025E 2026E 2027E
#5154 688258 CH 67.00 81 0.85 1.45 2.54 96.1 56.0 32.0
BYESF 688271 CH 143.83 1,185 19.16 23.83 29.16 61.9 49.8 40.6
t1 % E 300451 CH 4.67 72 1.00 1.52 2.23 725 47.6 325
76.8 51.1 35.0
B: Wind, #5515, THA 8 & F Wind ZA4) 700 — 25, A% 2025 4 10 A 28 Hch
B %3: ET4E PE-Bands B%4: IT44E PB-Bands
(AR ) (AR )
I
105 -
70 1 N stk 1w d{ KT meevemamma eeee 6.3x
35 — — — 305x - = = 52x
245x 4.1x
0 oV
185x 3.0x
(35) 1 b’! 125x ° 1.9x
(70) - 0 . . r r .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
TR R Wind, %% T KRR Wind, £ ETFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 4,854 5,095 4,631 5,472 5700  FaMA 3,163 2,782 2,507 2,753 3,025
EI 1,114 1,336 1,645 1,983 2,500  FdmA 1,740 1,623 1,500 1,523 1,593
B 1,110 1,193  986.88  789.37 1,044 FLAA A A 29.65 23.12 22.28 24.03 26.69
FeAe 3 R 158.13  131.88  109.41 159.06  141.03  #FLH A 45950 34299  376.02  330.38  362.96
FAAT TR 2 81.34 90.24 14.64  116.93 3172 #a%A 19540  202.38 20055  206.49  211.73
A5 110.74 111.11 88.93  114.14 98.32 MHHA 51.08 57.44  (40.97) (51.17)  (59.13)
FARA T 2,279 2,233 1,786 2,310 1,885 i A mAEA (136.73)  (169.31) (125.34)  (82.60)  (90.74)
FERFF A 3,695 3,661 3,560 3,552 3,504  ANAMEE DK E (50.46)  (28.59) 10.00 10.00 11.00
KIBF 498.64  490.50  466.28 44527  426.84  #HF4MKE 2950  (48.25) (6.09) (2.87) 0.70
sy 480.81  468.63  405.87 42627  449.44  FLALH 341.43 87.17 21.08  350.01  531.37
R F 7~ 1,037 1,106 1,085 1,077 1,028  FdIKA 0.23 0.36 1.00 1.00 1.00
HAAEFEAD R~ 1,679 1,597 1,603 1,603 1,599  FdshE ik 0.92 0.58 1.00 1.00 1.00
Wt s 8,549 8,756 8,191 9,024 9,204  FIHER 340.75 86.96 21.08  350.01  531.37
s 1,708 1,646 1,094 1,611 1,335 FrigA 23.13 36.89 2.11 35.00 53.14
FEAlEE S 58.03 40.29 40.00 50.00  200.00  ##]H 317.62 50.07 1897 31501  478.24
A IR B 674.09 69753 30269 71265  349.61 UHEAME (40.34)  (37.83) (0.95)  (15.75)  (23.91)
A E A Bk 975.65  907.74  751.68  848.85  785.77 3 EAA 3441 357.96 87.89 19.92 33076  502.15
ekt A4 1,160 1,177 1,177 1,177 1,177  EBITDA 571.83  334.69 179.09 52246  713.56
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.17 0.04 0.01 0.15 0.23
HAudE R A 1,160 1,177 1,177 1,177 1,177
R A 2,868 2,823 2,272 2,789 2513 EEMFE
VMR G (5.81)  (27.95)  (28.90) (44.65) (68.56) RHFE (%) 2023 2024  2025E  2026E  2027E
A 2,152 2,191 2,215 2,215 2215  ARk#H
FANR 871.65 1,063 1,063 1,063 1,063  FadgA 228  (12.05) (9.90) 9.83 9.86
B4R 2,681 2,726 2,745 3,028 3,459  FLAlHE 764.35  (74.47)  (75.82) 1,560 51.81
)3 B B B R R 5,687 5,962 5,949 6,280 6,760 Y3 /%A 5] 4 A 230.11  (7545)  (77.33) 1,560 51.81
Pk i) %P & ] 8,549 8,756 8,191 9,024 9204  FKAIRA (%)

EXIES 45.00 41.68 40.15 44.68 47.32
ALRER e UES 10.04 1.80 0.76 11.44 15.81
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 5.59 0.84 0.32 5.05 7.15
Z2EEHAL 184.80  407.53 43635 48579  516.12 ROIC 7.48 1.70 (0.41) 5.91 9.08
A 317.62 50.07 18.97 31501  478.24  {&4kie S
8 4K 180.62 191.11 199.48 22416  241.92 % A E (%) 33.54 32.24 27.73 30.90 27.30
%% R 51.08 57.44  (40.97)  (51.17)  (59.13) % AtkrE (%) 0.86 (2.62) (8.72)  (13.53)  (18.10)
#F MK (29.50) 48.25 6.09 2.87 (0.70)  HAkE 2.84 3.10 423 3.40 427
FERLEH (687.17) (270.40)  211.03  (64.68) (212.62) kA LFE 2.70 2.94 4,08 3.22 413
HezE s 35215  331.07 41.75 59.60 68.41  BiE#H
B EHALE (270.20) (299.87)  (83.50) (209.50) (186.19)  EFEAFE 0.39 0.32 0.30 0.32 0.33
KA (313.33)  (305.82) (102.01) (222.27) (213.60) mIKH A4 % 3.10 242 2.30 3.10 3.30
KB 35.47 5.21 24.22 21.01 1843  BHKHKAH%E 272 2.37 3.00 3.00 3.00
Az e 7.65 0.74 (5.72) (8.23) 898  HMAAF (ART)
ERxEHAE (68.39)  121.54  (43.55) 6117  186.98  AMLI & (R ATHEE) 0.16 0.04 0.01 0.15 0.23
FE il 1517 (17.74) (0.29) 10.00  150.00  HREiEF AR M) 0.08 0.18 0.20 0.22 0.23
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 2.57 2.69 2.69 2.84 3.05
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 23595  190.94 0.00 0.00 0.00  PE (%) 52.71 21468  947.10 57.05 37.58
A F AL (319.51)  (51.66)  (43.27) 51.17 36.98  PB (%) 3.32 3.16 317 3.00 279
A 36 o 3R (153.78) 22920  309.30 33746  516.91  EV EBITDA () 33.07 55.82  102.30 34.41 24.65
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S
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R

DHTIT 9
AN, WAL, BRI, IR AIRE PR K UL BR A e BB T AT U AT AR GG IE R R KAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R AT Ay B ) FAETH RIZAC R FIE R MR . W FERIEAR EHTIIA. IR, SEALFGTTANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
AT, BAFST ARERITET AR R BWGI A, WA, RRIEAMRGERMXTEGORA, A KRS
FAE RN EAR. R FARICBARITH A R RIE R HAR. IR FARITT AR,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o NATITM AL, FEBRE RAARMAEALF RIZERR LR BGIRGIERAREZATANZBAR . TERME. 47
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHEREZAGAE (BHETAS) LAEATAHMBENNIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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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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



