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b 4R £ IR B RS AN RE BB K

LEFR FREF | BERR(EH): ¥
20254 10 A 30 B | + E Ak RERS | BIFEHART): 12.20
ik g R R

N8 RAR ZF 4R 25Q1-Q3 S HLE K 67.56 12T (yoy+10.29%) , V3%
#] 1.61 12T (yoy+205.18%) , #=dE4 4] 1.44 1T (yoy+191.84%) .
b Q3 £ F5HEIK 24.40 2T (yoy+11.98%) , Ja# 44| 4634.77 77 L
(yoy+122.55%) . Q3 & K4k (vs Q2 4L A yoy+6.83%) , #|ids%
TRERE, RMABEZR: 1) BASMBIAEKESZKISY, Rm
BRE A B et AEI OBM 44, L H2ZMBFLEHAE; 2) 2 ARMA
MEAREEFRAIMRY . BEBS: 1) NabLRLxMA Hik, LE
AL FRAEFRE, BRNTHRBIBRE, BIALLE T, 2) BAKRS) it
BREHIR, WA RENHREL L P E& RN, HHFA3KEAL
HRKE, i “HF" TR,

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
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+(86) 21 2897 2228
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SAC No. S0570125070023

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

EY.S &5

. - . . . A (ARTH HRE10A 298 9.95
WAL T A4, Sh4K %A £ BRI R AT 3% . ) g
1) »R3HBA, 25Q1-3 M ANR ¥ 9.34% % 53.74 12, HPERMEIL | 64iaF8m88LH (ARFES) 131.48
ANF HE+1.22% £ 14.56 12T, dbE EKILAF 6+10.49% % 34.66 12T, dk 52 A LA (AR ) 6.09-10.16

£ IR RS, W @ HERNA AT AREHR A, 25Q1-3

BRI 11.59% £ 11.71 12T, 2) % *&A&, 25Q1-3 A a k#ailk | BAASHE

B3 14.02% % 36.06 12T, #kE IR 7.890% % 4.68 12T, W &K/EH) —_— s

FRIEN B0 A Bl e & 35 +4.12%/+6.78%/+5.53% % 8.85/5.07/4.73 1L L. %) %300
56

o, NE e ERFEETE, EREL, £H, FEAGET G LRE
AR, HEBgRBERd, ARRTHORFETIeER T B5 A,

BAR AR, 25Q1-3 44 £ AR F M 2.3pct
25Q1-3 /- &) 4 & 2.4 F£ [ 3% 2.3pct £ 39.5%, RA1FIFE2F 5T F &t

BB G E AL, B R 3%, 25Q1-3 A % A B3 0.8pct £ 35.8%, i Oct-24  Feb-25 Oct-25

A R R R34 2.8pct £ 25.6%, &AMAMEZRNRKENSEE | s wing

S MR NN BT R % A FERF-0.1pct £ 7.8%, FEAZNAMN

Y KT BN R, W45 FER-1.9pct £ 2.4%, £ %55 T SLERMNERSEME

g&ﬁgé;{:’g-;)ﬁ%%‘ 7]21] :é: )ﬁ‘L ﬂ—; g\mj— %&/A\ é] _f—éi ﬁ: rr;] };b,;,&‘ 9‘ %’; ° S FE (ART) 2024 2025E 2026E 2027E

FABN (A7) 8,449 9,358 10,185 11,029

3 +/-% 594 10.75 8.84 8.29

ﬁ‘;ﬂlﬁlmu —Lﬁ /!ﬁ'{ﬁ' . " 5 N . 5 N V3 5 F N 8] A4 A)iE (151.42) 239.16 347.70 460.85

HEEI N A HFRTHTIER O L BMEHA K, M LABEERERAN, | @

Mt 25-27 F 2 B %A 50 A 2.39/3.48/4.61 12w (AT/A 2.71/3.75/4.82 12 | +1-% (242.04) 257.95 4538 32.54

T, BATES T8 11.75/7.26/14.47%) , 3+ & EPS 4% %% 0.42/0.61/0.81 | EPSGk#rs#)  (0.27) 042 061 081

L, FAB#e 26 F4EME, S5 Tk 3] 26 S Wind — 585 PE #4484 15 | 0009 B e

fh, HRB NN LRI T HAL, LEATDEREFFFLEL #H5 | oo Gree) ;e s e

Iri&i, Ig] Hd’ﬁg*&gi)‘ﬂ( Q i&ﬁ@, g/_t:l\_?’/ﬁ\\ ETJ 26 # 20 /f;c‘!L PE, E] *ﬂ""ffl\ 12.20 EV EB'TDA (41‘:.) 949 704 498 512

7 (A7/4 10.81 ., £ F 25 5 23 12 PE, *F % EPS 4 0.47 L) , A% “3¥ | met ) 000 000 000 0.0
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HUATAI SECURITIES

LK Ja &4 AE (L) PE (X)
A 8 RA 28] AR (fe ) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
603816 CH MR RE 256.29 14.17 19.01 20.83 22.75 18 13 12 11
603008 CH Ei50 65.56 3.22 456 5.08 5.77 20 14 13 11
603610 CH B A 62.27 1.56 1.97 2.24 2.62 40 32 28 24
002572 CH FIEE 123.75 13.71 11.61 12.92 14.12 9 11 10 9
603833 CH Bk RS 328.21 25.99 27.07 28.87 30.93 13 12 11 11
T 8)F 3 4E 20 16 15 13
JE: TS HAFE Wind —E A,
LR Wind, 4 &5
B&2: #FHA 2020 FRkFLMRANBRER B&3: FH4 2020 £ Ak Yz A4 £ H AR
— 0N () —— R (%, A S 7 e A4 A (L) —— Rk (%, #4) [ 300%
100 - 80% 4
3 - 200%
i %
80 60% 5 | L 100%
i 0, 1 A
60 40% : L 0%
40 A 20% a1 L _100%
4 _2 4
20 0% S  -200%
0 . . . . . -20% a2 ] L _3000
< < < < < ® 4 < < < < < . 300%
8 g ﬁ ﬁ § - oS — N [¢] < i
o o o o o (04 Y] [N} N s\ (] o
~ ~ N ~ N & & i Q 15 Q B
FARR: NANE, REAR Br NENE, LEAR
BE4: HBA 2020 F kR AAER, LHRERL B&5: HF4 2020 FUAKREAFAEFR
—h— R LA E —W— RS AE (B —m— e R E e B TD BT K Y PR
45% - r 8% % -
400/2 1 ’ 0% 4t R %
6% % -
359 0) 25%
30% - - 4% 20% A
25% -
- 0, 06 4
20% 1 2% 15%
15% - - 0% 10% e, N .
% - - r ="
10% L 2% 5% A
5% A
0% . . . . . -4% 0% . . . ; ‘
< < < < < ) < < < < < ™
I N N Q N S I N N Q N 5
o o o o o o o o o o
FHRR: NENE, REFL FARB: NN, i
B%6: ¥&4 PE-Bands B%7: ¥7®4 PB-Bands
(AR ) (AR )
pas pEL
115 - 15 -
58 b=
=== ]y @@ === 445x 11 1 hafl._ WK =g~ T T I1=-=7T  eece=- 2.1x
0 — e . - = — 370x -~ — 18
—— 8
— [ r— 295x 1.4x
) 1 —=
—— 220x 4 1.1x
(115) 1 (PR 150x 0.8x
173) - 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
WA RIR: Wind, &% AR IR Wind, 4
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 &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,717 4,423 5,460 5,400 6,308  FiMA 7,976 8,449 9,358 10,185 11,029
A 1,095 1,006 1,114 1,351 1314  FRAA 4,917 5,336 5,796 6,261 6,742
B 1,545 1,467 1,869 1,762 2170  FhAE Al 47.27 42.47 47.04 51.20 55.44
FeAe 3 R 190.26 91.03 22050 11856 24861  FdL %A 1,740 1,984 2,244 2,412 2,590
FAAT TR 2 89.96 77.45  107.95 93.83 12468 FEHA 57262 55207  564.62  604.33  632.39
A 1,721 1,644 2,011 1,938 2314 MHEEA 30060 27578 19842 19350  177.23
FARA T 74.93  136.85  136.85  136.85  136.85 K EAiAfik (33.00)  (49.15)  (54.43)  (59.24)  (64.15)
RS T~ 5,349 5,200 4,989 4,734 4602  AAMMETHKE (5.71) 6.35 10.00 10.00 10.00
KA 56.98 56.46 53.54 49.78 3534 #FHME (6.79)  (14.28) 10.80 10.80 10.80
sy 2,464 2,262 2,242 2,182 2,093  FRAE 168.43 (293.03)  313.66  456.19  604.78
T3 7 167.20  189.43  175.87  160.77 14208  FkIbKA 291 13336 5.00 5.00 5.00
FAAE R T~ 2,661 2,692 2,517 2,342 2332 Bk H 6.88 4.59 4.59 4.59 4.59
et 371 10,066 9,623 10,449 10,135 10,910 AR 164.47  (164.25) 314.07 456.60 605.20
s 4,321 4,366 4,951 4,264 4511 FrigA 42.93 14.71 31.41 45.66 60.52
FEEirES 1,621 1,834 2,774 1,834 2,021 AA)H 12154 (178.96)  282.67  410.94  544.68
A IR B 1,462 1,601 1,726 1,868 2,001 SHBAERE 14.94  (27.54) 43.50 63.24 83.83
A E A Bk 1,238  931.88  451.55  561.94  488.98  JaB #4844 106.60 (151.42)  239.16  347.70  460.85
ekt A4 1,797 1,571 1,529 1,492 1,475  EBITDA 1,017 742.48 1,061 1,268 1,290
KAf % 119.49 96.88 55.52 17.81 092 EPS(ART, A XK) 0.22 0.27) 0.42 0.61 0.81
HAudE R A 1,678 1,474 1,474 1,474 1,474
R A 6,118 5,937 6,480 5,755 5986 EEMFIE
VMR G 63.04 57.87 10137  164.62  248.44 L#tFE (%) 2023 2024 2025E 2026E 2027E
A 57059 57059 57059 57059  570.59 ARK#H
FANR 2,448 2,412 2,412 2,412 2,412 BIRKA (0.52) 5.94 10.75 8.84 8.29
B4R 984.05  804.10 1,087 1,498 2,042 FLAlHE 73.97 (273.97)  207.04 45.44 32.57
)3 B B B R R 3,884 3,628 3,867 4,215 4,676 V3 EN 54 A1 157.74 (242.04)  257.95 45.38 32.54
R A AR AR S 10,066 9,623 10,449 10,135 10,910  FEAIREH (%)

ERIES 38.35 36.85 38.07 38.52 38.87
ALRER EEIES 1.52 (2.12) 3.02 4.03 4.94
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.08 (4.86) 7.12 9.38 11.06
2EEHAE 916.62  963.90  211.64 1,844 42112 ROIC 5.24 0.14 6.95 10.83 11.55
A 121.54 (178.96) 282.67  410.94  544.68  #fkfkSH
8 4K 64222 73650  642.20 720.10 617.49 T ffxE (%) 60.78 61.69 62.02 56.79 54.86
%% R 300.60 27578  198.42 19350  177.23 4 ffkiE (%) 39.52 38.12 45.04 12.94 15.68
#F MK 6.79 1428  (10.80)  (10.80)  (10.80)  AFHHFE 1.09 1.01 1.10 1.27 1.40
FEFEE (112.10)  (99.13) (922.67) 51420 (926.63) &AL E 0.66 0.61 0.67 0.78 0.85
HezE s (42.42) 21543 21.83 15.78 19.16 BBk
B EHALE (362.90) (395.10) (395.56) (429.67) (449.45)  EFEAHFE 0.83 0.86 0.93 0.99 1.05
TALH (414.53) (379.33) (170.62) (148.47) (147.99)  RAKIKIKJE 4% 5.53 5.61 5.61 5.61 5.61
KB 225  (72.37) 2.92 3.75 14.45  BATRBEH#E 3.60 3.48 3.48 3.48 3.48
FAIF A 49.38 56.61 (227.86) (284.95) (315.90) HMEAIR (AR T)
ExKEHAE (108.25) (778.35) 292.08  (1,177) (9.39)  HNM A (R ATHEE) 0.19 0.27) 0.42 0.61 0.81
FE il (40.86)  213.00  940.10 (940.10)  186.97 AR EFIAA(R I #E) 1.61 1.69 0.37 3.23 0.74
K% (439.87) (22.61)  (41.36)  (37.71) (16.89) LA Z (RATHES) 6.81 6.36 6.78 7.39 8.19
438 R 3 Ao 85.29 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 657.20  (36.27) 0.00 0.00 0.00  PE () 53.26  (37.49) 23.74 16.33 12.32
HAE T e (370.01) (932.47) (606.66) (199.45) (179.47)  PB (&) 1.46 1.56 1.47 1.35 1.21
LA 34 o 3R 537.23 (185.01)  108.16  236.78  (37.72) EV EBITDA () 7.16 9.49 7.04 4.98 5.12
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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
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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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

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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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 HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATIRHAR F . X EFH RKARA KA LI T2t KRS TR B AGARGIEZR R KT ANBBAR . TFRMAIE] . 07
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE 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
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT AT R AR L . AR (Fmd) A TR 8] 7T AL A ARAE (0
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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

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 28972098/1% 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

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
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