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.' .' HUATAI SECURITIES

REHFR E¥ g8
2025410 A 30 H | vE A% BIEEREHE

8 KA OM25 MR, /8] OM25 S ILIL N 60.8 17T, B H+26%; V344
A)iE 8.2 10T, FlH+25%, L43EK R NG 224G Fiki@ R AFAE T,
BB #7 A6 R A A Ak 5% Kbesk 4R b, 22 RA, A8 3Q25 FIAALA
21.4 1L (R H+24%, 3Fb-2%) ; V384 40iH 2.64 2t (B b+12%,
FEb-14%) , LEIRLA T TR Z Q3 RFEMSKXIRS X B T GB200 41§
GB300 #itEM B, THEFAEEGHR LEA— T ksh. EMELFF)
BRBEER T RBFETHEBEANBT EEL, N XBAEIZERER”
B 26 FEN R SE, LS. B CENT TR,

BRBERIBBARLSHERK, XBREEHEEDE

NE R B TFAREHIARRE T WRR T e, ARTF, B LAY
RlEF, AW %, #ALRLSMERE R K, £HREEETE, N FH
PR B I E % £ 1.6T/B00G/224G 4 % 7| %1% 4R 41 H 3 #7 — X, 448G & 4R
BT 77 %, 1H25 /2 3] Bk 38 13 4 52 I 4.66 127, B b3 K 397.80%.
224G R H A E 2R B B0 L0k &, BE 202559 A 25 B, N4
CH S EH RS ERFEMBANLETLES, AFRALKAEHFLE 20
&G, &ANAA, AR P HEAVEY A S RIERTHS K, @RI
L H R

OM25 £ 4R & KA, AR DBHEL

OM25 /\ 8) 4z A4 £ 4 % 32.08%, Fl-0.77pct, /&£ A% f 2021 F VA
RHSHEFE 2B LT, AXZEAENSREF AR SRERERA L
AR A F, 3Q25 &)L A A F % 31.38%, F)rH-0.90pct, KAKH
ATHEXHRATET LS (1H25 L4 F 40.98%) Flthigkiz L ¥ 54
Pk sk, St AR EA R AR MIG. N3 H SRS E A E R ER
, BRI A E LA, OM25 NS4 E T AEIEE T AEIFRTRE
54 4.67%13.80%/5.35%, 4% Ht-0.91pct/-0.59pct/+0.03pct.

FBEXLTF 26 F GPU B R BRMAKG], MIERAATKAZEERK
2025 4 10 28 H #4hik GTC k& L, 34k CEO A& Tt £ wAi
Z g 244t 600 7 3 Blackwell GPU (Die) , #iit 2026 4 J& Z 7T, Blackwell
5 Rubin GPU #9471 i %t 4534 £ 2000 7 3 (Die) , S A B HET
FAARMABAT T &R R LI A F KA Frt—F Lk, &M HF 2025/2026
FEBIAT SRS B F MRS &R TR Y 32/67 e, Hb 26 FR bRt
106%, /8] T ik 2T L k3RS L2 %it, E4. 2A. 24
. ZRF, ARRSTHEFRINEE K.

B AN 5 4E4E

BAVAEF AN HRBEE LS TEENI Al BRI RE KK, Ik, A
A, N8 B EAE SR AT YE, 26 F3HEMBA GB AR F B KA
R AT TR EELT, NSRS TRG RS A L RERADHR,
HARSERE RNA LI 46E AEC. RAL4H A 3] 2025-2027 55 )2 &4 410
Hid 12.24/21.78/26.14 1t 7T, ¥ E 2026 Fi{AKE, T3] 26 4
PE —H A3 H 26, &KA1% T35 26 4F PE 25x, & HARMH 43.21
ARG (RT{A: 37.88 /A%, 3+ 25E PE 39x, F] TS 1E{A) , 48 “F
N7 R,

R4t 1) SRMAUEEXTATAL; 2) R LHELRAHL; 3)
TSES A 4) TR A AR £

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

BF R (EH) EAN
B AR (AR F) : 43.21
EX AR

SAC No. S0570523070003
SFC No. BUC499

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

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

EX ) 501
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BER
SAC No. 0570124040002

T YN
tangpanyao@htsc.com
+(86) 755 8249 2388

P9 &1

AR (ART #E 10 A 29 H) 30.37
WA (ART A7) 38,263
6 /MAFH BRI (ARTET) 2,692
52 B AT B (AR T) 16.18-34.19
& S

— KR
(%)

7300

36 )‘v
15 N\ﬂ, M'*‘J’V
- W

Feb-25 Jun-25

Oct-25

Oct-24
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 6,927 8,602 12,024 13,744
+-% 21.03 2419 39.78 14.31
3B AN 8 4 84755 1,224 2,178 2,614
(87)
+-% 21.00 4439 77.95 20.04
EPS (R #f # %) 0.67  0.97 173 207
ROE (%) 16.23 2019 2870 26.71
PE (&) 4515 31.27 17.57 14.64
PB () 691 581 446  3.48
EV EBITDA (%) 27.86 2018 11.93 963
MEFE (%) 045 046 056  0.53

AR A AN, LRI LTAN
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HUATAI SECURITIES

B&l: AFELMARFILER Bk2: A3 EE4FHARRLER
&7 ) — N Yoy (k) (577 m— 2 A A1) Yo (#4)
8,000 - - 35% 900 1 r 200%
7,000 - L 30% 800 1 L 150%
6,000 - 25% 700 1 - 100%
600 -
5,000 L 20% L 50%
500 -
4,000 L 15% L 0%
400
3,000 - F 10% L -50%
’ 300 1 0
2,000 L 5% 200 L -100%
1,000 L 0% 100 J L -150%
0 | - -50% o0 J L -200%
2018 2019 2020 2021 2022 2023 2024 9M25 2018 2019 2020 2021 2022 2023 2024 9M25
TR KR NEMR, EHEHFR TR RR: NEAMMR, EHEFRT
B&3: NSEAREREFIRFRL B4 AARAEHFR
HEEAHE — — — EEbfIE BERAE — = = FERAE = = = FARAE
45% - 12% 1
40% -
10%
35% -
30% - 8%
25% -
6%
20% -
15% 4% A
10% - —mmm -
-~ 204 -
5% 4 < °
0% T T T T T T ! 0% . . . . . . . ‘
2019 2020 2021 2022 2023 2024  9M25 2018 2019 2020 2021 2022 2023 2024 9M25
FAL R N MR, R TR ER: NEAMMR, EHEFR

B&S5: TN a ik (KRE 2025410 A 29 A)
V3 &% (55 )

> &) i AR 2024A 2025E
688800 CH B S 79.49 16,349 175 286 371 93.28 57.21 44.08
600577 CH AR 11.15 23,963 562 704 824 42.66 34.05 29.09
002475 CH SR 67.28 489,920 13,366 16,775 20,760 36.66 29.21 23.60
600522 CH + RAHL 17.41 59,419 2,838 3,533 4,214 20.94 16.82 14.10
603606 CH Ry 63.34 43,560 1,008 1,565 2,103 43.21 27.84 20.71
002179 CH FAEE 37.78 80,028 3,354 3,651 4,196 23.86 21.92 19.07

43.43 31.18 25.11

S
W
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HUATAI SECURITIES

/ £ i

B %6: XRHMM PE-Bands

B4%7: XRH## PB-Bands

(AR ) (AR )
K RAZA K IRAZA

36 1 36 1
2z4 AN B == 30x 27 4 2 pem=m==f A _ Y  eeee- 7.3x
- = = 25x - = — 5.8x
18 20x 18 4.3x
15x 2.8x

9 9
10x 1.3x
0 T T T T T 0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FH AR : Wind, %55 FA R Wind, % &5

BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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% RHA (002130 CH) i) A VM susrai secunmes

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 5,538 6,550 9,063 11,672  ERMA 5,723 6,927 8,602 12,024 13,744
b 1,005 1,028 1,468 2,273 4176  FLRA 3,856 4,729 5,753 7,696 8,860
B 2,160 2,490 2,887 3,793 4291  FAAE Ao 51.15 56.70 68.82 96.19  109.95
FeAe 3 R 36.26 72.28 62.52  125.89 89.47 HLHA 331.07  353.69 40430 517.02  494.78
FAAT TR 2 57.34 60.94 8595 11937 11533  FE#HA 264.00 30248  369.89  456.90  481.03
A 71028  865.31  878.08 1,321 1633 W% M 54.09 40.63 40.60 29.86 7.43
FARA T 747.76 1,021 1,168 1,430 1,367 A BUEMRK (40.65)  (68.63)  (60.21)  (60.12)  (54.98)
FRHF~ 4,285 4,728 5,045 5,268 5317  MAMMEE SIS 0.24 0.17 0.20 0.20 0.20
KA 54.46 57.37 70.58 84.55 98.58 & A4AE 11.92 17.18 16.14 15.06 16.19
sy 2,521 2,719 3,052 3,241 3,322 EFLAH 875.86 1,089 1,558 2,772 3,327
T3 7 295.85 28927 27514 26292 25257  FLIMEA 1.97 2.42 2.00 2.00 2.00
ERUEIY AL 1,413 1,662 1,647 1,679 1,645  Faks Ik 4.95 17.26 4,00 4.00 4.00
= 9,002 10,265 11,594 14,331 16,990  AHEHER 872.88 1,074 1,556 2,770 3,325
s 2,734 2,875 3,198 3,920 4,158  FRi3AL 11515  153.36 23347 41545  498.70
B 682.86  343.62  343.62 34362  343.62 Al 757.73  920.50 1,323 2,354 2,826
A IR B 848.72 1,144 1,253 1,765 1,927 JHBEAME 57.24 72.95 99.23 17657  211.95
A E A Bk 1,202 1,388 1,601 1,812 1,888 V3 & A 54 A1 700.48 84755 1,224 2,178 2,614
ekt A4 805.51 1,262 1,117  953.49 762.44  EBITDA 1,174 1,406 1,918 3,178 3,741
KAf % 622.63 901.47 756.71 593.35 402.30 EPS (AR T, £XK) 0.56 0.68 0.97 1.73 2.07
H AR R 182.88  360.14  360.14  360.14  360.14
R A 3,539 4,137 4,315 4,874 4921 EEMHE
VMR G 55496 59352  692.75  869.32 1,081  &HFE (%) 2023 2024 2025E 2026E 2027E
A 1,260 1,260 1,260 1,260 1,260 AK#ES
FANR 27132  270.76 27076  270.76  270.76  FaddA 7.16 21.03 24.19 39.78 14.31
B4R 3,592 4,227 5,550 7,905 10,730  FAlHE 20.93 24.30 43.15 77.85 20.02
)3 B B B R R 4,908 5,535 6,586 8,588 10,988  J3 A &4 A1H 14.00 21.00 44.39 77.95 20.04
R A AR AR S 9,002 10,265 11,594 14,331 16,990  FEAIRH (%)

ERIES 32.63 31.73 33.12 35.99 35.53
ALRER e UES 13.24 13.29 15.38 19.58 20.56
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 15.12 16.23 20.19 28.70 26.71
2EEHAE 828.07  897.54 1,420 1,761 2,762  ROIC 15.27 16.89 22.07 33.17 37.93
A 757.73  920.50 1,323 2,354 2,826  fxfkfe s
8 4K 246.97  287.54 32540 38475 41547 K AfE (%) 39.32 40.30 37.22 34.01 28.96
W45 R 54.09 40.63 40.60 29.86 743  F AR E (%) 9.71 7.70 (1.51) (11.34) (26.22)
#F MK (11.92)  (17.18)  (16.14)  (15.06)  (16.19) AEALFE 1.73 1.93 2.05 2.31 2.81
FEF L (309.53) (468.81) (286.79) (1,028) (497.15)  g#hbE 1.40 1.55 1.70 1.91 2.35
HezE s 90.74  134.87 33.71 35.37 2679  BiE#H
BREHRLE (325.71) (545.07) (625.49) (592.65) (447.81) @ EETFRAHFE 0.66 0.72 0.79 0.93 0.88
KA (250.42) (445.39) (563.45) (502.65) (353.38)  mKIkHA4FE 2.90 2.98 3.20 3.60 3.40
KB (79.52)  (111.73)  (13.21)  (13.96)  (14.03) REAIKHK AL E 4.99 4.75 4.80 5.10 4.80
FAIF A 4.23 12.05  (48.83)  (76.03) (80.40)  HmAsAF (ARTT)
ExKEHAE (364.40) (330.10) (354.58) (363.16) (411.51)  HAIKH(KHITHEE) 0.56 0.67 0.97 1.73 2.07
FE il 89.32  (339.24) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.66 0.71 113 1.40 2.19
K% 67.96 278.84 (144.76) (163.36) (191.05)  HFLA4 K = (RATHETE) 3.90 4.39 5.23 6.82 8.72
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2.93 (0.56) 0.00 0.00 0.00  PE () 54.62 45.15 31.27 17.57 14.64
A F AL (524.62) (269.14) (209.82) (199.80) (220.47) PB (%) 7.80 6.91 5.81 4.46 3.48
G 3 o 139.25 18.42 43972  805.30 1,903  EV EBITDA (4) 33.48 27.86 20.18 11.93 9.63

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

2T B

AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
B, AAEFKERHF AL FRIRE TR BEARENRPIT R AN E L LR P BETVEFTIEB, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— 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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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 PAIERZTREKA P @ RO kAKRIEHAH 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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ 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%, 5
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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE 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, NI E @
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-Z2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z LT HoMITEI RER R o HATITARDE B RAE R EARB AN B AL /) KT, S5k 8 N84
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZT) KT, FTRATHTIERFSORFIZIER (KA. B, RTHEZZIRE TR
HaEABZT R,

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
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) RN S R AR E R AR EETE, o R B IEFAEIG,
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%, 6
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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 7
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