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REHFR E¥ g8
2025410 429 8 | +E A BIEEREHE

FBAE LA ZFIR:Q3 L MBI 175.72 12 T (yoy+11.32%, q0q-6.44%) ,
Ja £ 4 4] 7.63 12T (yoy+8.10%, qoq-27.81%) , & F KA1 AT M (8.11
), TRNEEAEE M TFER LA BT T HF. 2025 F Q1-Q3
5 Ik 496.21 12 T (yoy+17.03%) , 12 &% #) 23.76 12 7T (yoy+2.64%) ,
FodE 4 4] 23.40 127 (yoy+5.97%) o /8] e SiAaf@ 8 K, HF R 5812,
B EACRFRL, TL5HEREFLSRFBZBTERKES. N EZR
FSABAF S TR, A FAREE00KY LAESAE, =S AT RE F L
TS BT E it e o RAVE LT 8) 255 2 5 53 — KL BE AR KA
AT ®o BH CENT IR

BELFEFITENE, ZEAGERESE TR
HERREEGATE, NAEFITELT, RE Q3 RMAEHK LY., HF
TAZR GG o FAURAF T2 HA 200 LT, #FBELFEFITE
£ HA T01C 7, WM, NEAmIPAREFRRAD 18681, HPiIT
FHA R BR B PARE AR 17 10T, 8 ¥ARI2E500kV AR AL 4 &
EiAeil, FALZECREERAREAG IR AOTH TR, Li@E |,
B B SRR R AR KAt R, B BEGEIRAS I E, RAANIE
TYEBRBALEA AT AL AGAS, FPARTEASH TSR TA., A
FHEAI LA EROTHER, NI C B Al LFEALFHHFTFRFE RS
OB EAL, TRIT 2026 FAR L, §ARARBKBME ST, S5
SR KBRS ATRE A .

WMEFE LA RN BMAE, #8%AEREHRIF

8] 2025 SFAT =& B4R A £ A 13.35%, FFlrb-1.80pct, &A1HIM £ &
LR BAAL R A A BAERALGLT B e F . BEEFRER 4.79%, B
tb-0.67pct. KR FA & LA R 49 HF b S Fo A LT L F &b F 3R,
NEVEARBARE ) DR R MR E, TRET G, N HmLE 1 RA
2%, 2025 FHM=ZFFHEITEIFRIMERAED»HNA
2.11%/2.18%/3.27%/0.36%, %4 4 B # T [4-0.11/-0.32/-0.20/-0.66pct.

B AN 5 4E4E

F BN LSBT H R BT, AR EFRRTA LR

AT A, BTN E) 25-27 )3 8% 4) 30.26/36.41/45.21 12T (ATA4:

32.42/38.93/47.33 e, AN E-6.67%/-6.47%/-4.48%) , A HE T
3] 26 4 PE 31, 4F /N3] 26 4 17.42x PE 1614, * & B4R 25.73
(AT4: 26.29 ., 35 25 4 20xPE) , % “FEN” 4.

Aefa: S LBRETHRAIE; RARIPNLE: HMRT 2T A,

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

BF R (EH) EAN
B AR (AR F) : 25.73
EX AR

SAC No. S0570523070003
SFC No. BUC499

&4 E AR
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

EXo) AR R
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

TR AR R
SAC No. S0570525070005 chenyuexi@htsc.com
+(86) 21 2897 2228

E AR
A (ART HE 10 A 29 H) 22.48
FAE (AR ET) 55,452
6 AMAFHE R (ARFEF) 1,441
52 A& (AR T) 14.48-24.11
idr ]
— A
(%) #3%300

37

i 1w
9 qa “‘WW

© v

(20) 4 .

Oct-24 Feb-25 Jun-25

Oct-25
FH 2K Wind
ZERMBATE 1L

4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 59,984 66,948 75,486 84,947

+-% 2596 11.61 12.75 12.53
3 &N G A4 2,769 3,026 3,641 4,521
(87)

+-% 2857  9.28 20.35 24.15
EPS (R #f # %) 1.12 1.23 1.48 1.83
ROE (%) 10.22 10.17 1115 12.40
PE (4%) 20.03 1833 1523 12.27
PB (4%) 194 179 161 144
EV EBITDA (%) 11.43 1121 887  7.88
BEE (%) 1.02 052 058 063

TARR: N and. RN
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B&l: NEEKRARL BA&2: 28EFEAELRK
(B7L) — A Yoy (#4h) (577) w— 34 £ YoY (% 4h)
70,000 - - 30% 3,000 - - 200%
60,000 A L 25% 2.500 - r 150%
L 0,
50,000 L 20% 100%
2,000 -
- 50%
40,000 - 15%
1,500 - L 0%
30,000 L 10%
1,000 - -S0%
20,000 - 5% '
L -100%
- L 500 -
10,000 0% - -150%
0 - - 5% 0 A - -200%
2018 2019 2020 2021 2022 2023 2024 9M25 2018 2019 2020 2021 2022 2023 2024 9M25
FHER: Wind, £EFL KRB Wind, &£
B&3: NEMELAERSAE Bk4: NFRAE
PR 3 [ — N § 2 )
oo GRS eSS el A ES HELAE — — — aEAHE
° — R - - - R R 20% -
4% - - RN 18% -
r'd
4% - 16% A
3% 14% A
12% -
3% -
10% -
2% -
8% -
2% - 6% -
1% A 4% i - - - _ _ _ - = - = = = -
1% - 2% A
0% . . . . . . . ‘ 0% ' ' ' ' ' ' !
2018 2019 2020 2021 2022 2023 2024 9M25 2019 2020 2021 2022 2023 2024 9M25
FoHR B Wind, & FARR: Wind, #£EFE
B&5: T FMEER (RE 20251029)
Ja g4 AHE (FF L) PE (4&)
AEA S 2 8 R EWAL(EF ) 2025E 2026E 2027E 2025E 2026E 2027E
R 603606 CH 43,559.89 1,564.76 2,103.06 2,515.20 27.85 20.72 17.32
KA 600522 CH 59,419.45 3,532.57 4,213.88 4,862.31 16.82 14.10 12.22
AL L 605222 CH 7,853.38 385.00 450.00 521.00 20.40 17.45 15.07
A 21.69 17.42 14.87
&ix: TN 8] * BT Wind — &8,
AR : Wind, 3
B %&6: ¥i@kx¥ PE-Bands B4%7: ¥i#k% PB-Bands
(AR ) (AR.H) ‘
B2 A A Fixw
37 A 28 -
274 ade P eece=- 30x 21 1 eememem=) == =T df  eee=- 2.1x
— — — 25x - = = 1.8x
18 20x 14 1.6
15x 1.3x
9 7 A
10x 1.1x
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
FARR: Wind, &5 FA AR Wind, 455 %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 43,122 47,029 44,760 49,709 54,647  FdMA 47,622 59,984 66,948 75486 84,947
b 11,535 11,918 7,975 13,634 12,258  FdkmA 40,333 52,061 57,920 65,062 72,835
B 14,935 16,813 15844 15608 17,064  FLALAL KA 15837  209.68  233.29  261.37  298.24
FeAe 3 R 549.68  647.71  688.69  818.15  877.54 FLkHFHA 1,330 1,414 1,540 1,751 1,971
FAAT TR 2 1,827 1,927 2,263 2,461 2,855 EFRFA 1,414 1,391 1,540 1,751 1,971
HH 8,300 9,041 10,593 9,739 13,022 M%&%A 35406  427.24 42936 35143  299.42
FARA T 5,976 6,681 7,396 7,448 8,570  F A MUMEMK (120.55)  (96.11) (107.12) (120.78) (135.92)
FERFF A 19,369 19,410 19,839 20,379 20,854 AMAMEEHIKE (1.43) 12.43 12.43 12.43 12.43
KA 1,775 1,618 1,685 1,750 1,743  #EAKE 3.53 (5.19)  (50.00)  (50.00)  (50.00)
sy 10,869 12,518 12,933 13,508 14,197  #LAlHE 2,311 3,301 3,412 4,089 5,040
R 1,584 1,507 1,167 83462 49272  FIMEA 118.08 27.42 66.34 69.84 70.76
FAAE R T~ 5,141 3,768 4,055 4,286 4,422  FLIEH 43.33 33.03 51.26 44.90 46.56
= 62,491 66,439 64,599 70,088 755501 A& 2,385 3,296 3,427 4,113 5,065
s 28,957 30,368 27,251 29,120 30,278  Fif3AL 15849 32536  222.77  279.72  344.39
FEAlEE S 9,255 7,583 7,583 7,583 7,583 AA1HE 2,227 2,970 3,204 3,834 4,720
A IR B 5,643 6,971 6,499 7,493 7371 UHEAME 73.16 20154 17877 19232  199.40
A E A Bk 14,059 15814 13,169 14,044 15323 A EN 344 2,154 2,769 3,026 3,641 4,521
ekt A4 5,415 5,170 3,811 3,887 3,743  EBITDA 4,263 5,352 5,547 6,370 7,378
KAf % 4,358 4,267 2,908 2,984 2,840 EPS (AR T, &£XK) 0.87 1.14 1.23 1.48 1.83
HAudE R A 1,057  902.84  902.84  902.84  902.84
R A 34,372 35538 31,062 33,007 34021 EEMFE
VMR G 2,476 2,366 2,544 2,737 2,936 AtEFEE (%) 2023 2024  2025E  2026E  2027E
A 2,467 2,467 2,467 2,467 2,467  Bk#H
K AR 9,608 10,330 10,330 10,330 10,330  FkMA 2.49 25.96 11.61 12.75 12.53
B4R 14,090 16,495 19,391 22,888 27,244  FALAl#E 38.00 42.88 3.36 19.82 23.28
)3 B B B R R 25,643 28,535 30,993 34,344 38545 3B A 344 36.00 28.57 9.28 20.35 24.15
R A AR AR S 62,491 66,439 64,599 70,088 75501  FEAIRH (%)

EXIES 15.30 13.21 13.49 13.81 14.26
ALRER e UES 4.68 4.95 4.79 5.08 5.56
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.73 10.22 10.17 11.15 12.40
2EEHAE 1,857 3,262 2,221 8,985 1,598 ROIC 9.10 10.98 11.09 13.91 14.06
A 2,227 2,970 3,204 3,834 4,720  fEfEfe A
718 e A 1,492 1,743 1,646 1,854 1,957 & ftiE (%) 55.00 53.49 48.08 47.09 45.06
%% R 354.06  427.24 42936 35143  299.42 A AfkiE (%) 19.78 12.11 13.77 (3.53) 0.40
#F MK (3.53) 5.19 50.00 50.00 50.00 AFHE 1.49 1.55 1.64 1.71 1.80
FEFEE (2,662)  (2,005)  (3,184) 2,811  (5526) @FLFE 1.10 1.13 1.10 1.23 1.22
HezE s 450.36  120.88 75.22 84.68 97.89 BHiE#H
BREHRLE (2,078) (1,661)  (2,099)  (2,416) (2,452) EFFRHE 0.81 0.93 1.02 1.12 1.17
FARLH (2,106) (2,034) (1,942) (2,228) (2,414) KKK A4 E 3.23 3.78 4.10 4.80 5.20
KB 2358 22974  (67.35)  (65.50) 743 BATKHK A E 7.31 8.25 8.60 9.30 9.80
Az e 452 14350  (89.64) (122.56)  (45.81)  HMEIIR (ARH)
ExKEHAE 2,315  (1,063)  (4,064) (909.98) (522.31) ARk (R ATHEN) 0.87 1.12 1.23 1.48 1.83
FE il 1,764  (1,672) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.75 1.32 0.90 3.64 0.65
K 184.29  (90.04)  (1,360) 76.79  (144.47)  HRLA R (GRATEE) 10.40 11.57 12.56 13.92 15.63
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (38.18)  722.06 0.00 0.00 0.00  PE () 25.75 20.03 18.33 15.23 12.27
A F AL 40474  (22.73)  (2,704) (986.77) (377.84) PB (%) 2.16 1.94 1.79 1.61 1.44
G 3 o 514.15  (3,943) 5659  (1,376) EV EBITDA () 14.80 11.43 11.21 8.87 7.88

UNCPSE S S

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

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ R0 kRIEH A LXK

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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, 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

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E LR
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FilkE (600487 CH) , : :ii: ﬁiﬂﬁ.i
A ETREEWE
o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .
o FiB kW (600487 CH): #H K &akisft (FH&) AN, LT84/ R 3 XK 8] R AFA RN 8 69T %7

AALEY 1%F A L,
o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
A EFARNTS “(B-Z2RFHE”,

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,

(H-ZF2UEHRE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGITGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A M A5 KIEE P PTR AN “Ha %
A" 6.3 FINRA 2 LT o476 KER R o DT ITARIE £ RAIEA G B NA AL RFFHH, LERALN
8] A FARAT Ak S 890N,

o Filikw (600487 CH): K FEAMMARAS ., HFASF/RLIKET N8 EEFARG NG E— R L BIIEHR
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/REIKENE], RIRLESBERE, TFE R THRASFA RIBE b HTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

# 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, Q45K RNTR T LSMT RA AR R RIER (FTAd) A R 8] TR 2 ARS8 (W
FRAE ) # 32C FH9HLE 9 AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN TT 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
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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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 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/ 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



