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Q3 kgiAE, A AWML IR

OO feRE S

.' .' HUATAI SECURITIES

HERHR
20254 10 A 30 B | F E A

FIR &P

NEl R A 2025 4= F F 4R, 25Q1-Q3 E k)3 £ % A de 3k 4 A
33.3/4.0/3.6 1., F)Ht-18.5%/-28.0%/-30.0%; 25Q3 & B ilk/ 13 H 4 #/4= 3k
4 4] 8.5/0.8/0.7 1., F)+b-47.5%/-68.5%/-72.3%. 25Q3 ¢ 9~ 333525 v v
BERRE, NABERE, BEKRE, NAEATIREELKL, RE”
Sl B/ RE, BERAZTLEAB TSN, KEARMEATEFRE
ik, BEFALER PR AL, AIERMERBR. R2AR, BHEE
HETAINEANT s sR;A, KEBEFIRDME T, FlEEL TR
#, B CENT A

Q3 FREMARARE, HAATHMMNRZ

o, 25Q1-Q3 A8 aiE k4= eIk 33.11C (F1-18.5%) , £+ A
Tk EIE AT Z & B e #1-15.0%/-22.1%, 4280E KAE, & Tl B9
{24 M EH; 25Q3 Bk % 8.41C (R-47.7%) , £+ & TALIE T
T = & B o5 31-46.7%/-48.7%. - # X, 25Q1-Q3 i 4b/# dy /5 %/
£ M o A % I K AN 20.2/6.4/3.011.4/20 1z & (B K
-13.8%/-20.2%/-34.7%/-21.4%/-29.5%) , %4 N T %ok, HiT %35 5
FERTHRFOmALSRAZELTH. 2 %iE, 25Q1-Q3 &4 (4AMW., &L
) 12T RS HIENT LA 2.4/30.7 1c 4 (B H-3.7/-19.5%)

AMREEANKE,

Q3 LA R T, BAR)EAKE

25Q1-Q3 /3] £4] % ) 1k +0.1pct £ 66.3%(25Q3 F kb-5.4pct £ 61.4%) .
% 3%, 25Q1-Q3 4 % A £ R +0.2pct £ 26.6% (25Q3 F)k-1.9pct
% 23.7%) ; 25Q1-Q3 &2 % A F F rtk+1.1pct £ 8.0% (25Q3 F] tb+3.5pct
% 9.3%) ; 25Q1-Q3 #4 A Atk £ F +0.8pct £ 17.2% (25Q3 F) ik
+1.4pct £ 17.9%) , AACEBCR W B F o 3 KA S R A Z b 38 e
25Q1-Q3 V3 & 441 % 12.0% (R +b-1.6pct) ; 25Q3 V3 &4 1% 9.4% (R
t-6.2pct) o FlEF, &) 25Q1-Q3 4 =k 33.8 ¢ (Fh-29%) ; 2%
MEREHH-1.21 (F5RH6.410) ; 25Q3 KA4F A 12.112 (Rt
IR EE A1 Y 5.4/0.7 12 L)

RpHEK, TREE, fH “EN” K

N S SR RS, RIRIEBAAE K, B I IRER e, KA TIA
Z A M, T 25-27 5 F gk AN K 44.1/45.9/48.7 ¢ (AT ok
-18%/-18%/-18%) , Rl b F1-17.7%/+4.1%/+6.1%; i+ 25-27 5 EPS #
0.65/0.71/0.78 7. (HAT:k-28%/-27%/-27%) , A # Tt/ 38 (AR Wind
—E AR 1E1A 26 5 28xXPE, %4 T3] 26 5 28xPE, HAR#-19.88 7T (AT
)k 23.40 7L, 4F 25 5 26XPE, 7T tb/N 8] 1614 25 F 26XPE) , EH“EN",

RIeRT: ATRSEF B, HERKTAMA, Bois P,

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

BFIPE (AH): EN
AR (AR ) : 19.88
&R A B R

SAC No. S0570520100001 gongyuanyue@bhtsc.com
SFC No. BQL737 +(86) 21 2897 2228

R#EF
SAC No. S0570523100004
SFC No. BVO704

A5 R
songyingnan@htsc.com
+(86) 21 2897 2228

P9 &1
AR (ART #E 10 A 29 H) 16.92
AL (ARTFET) 15,478
6 NA-FH AR (ARTET) 266.06
52 B E (AR H) 16.32-24.08
FR M & B
—_—uFiE

(%) #3%300

23

13

2 ;
© W\N—
(19) + . 4 .
Oct-24 Feb-25 Jun-25 Oct-25

F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FLHN (F7) 5358 4,411 4,590 4,870
+-% 191 (17.67) 406  6.11
)3 B AN 8) 40 787.10 591.80 649.39 711.91
(a7)
+-% 18.19 (24.81) 973  9.63
EPS (5 # #i%) 086 065 071 078
ROE (%) 14.83 10.97 1172 12.38
PE (&) 19.66 26.15 23.83 21.74
PB () 292 287 279 269
EV EBITDA (4) 10.84 1367 13.08 11.31
ML AE (%) 325 325 325 325

i S A AN R R0 kR



# @ -Fi8 (600559 CH) S| / | f ﬁTEEE,ﬁ
B&1: T a5k
B PE () EPS (%)
R 28] AR (%) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
600809 CH WL G I8 186.6 19 18 17 16 10.04 10.09 10.74 11.81
000860 CH IR 5 R e 15.6 50 51 45 37 0.31 0.30 0.34 0.42
600197 CH #5 4% 14.6 24 31 28 24 0.61 0.48 0.53 0.61
600702 CH A1k 59.4 56 31 27 22 1.05 1.89 2.22 2.65
603919 CH AR 19.6 25 26 24 21 0.77 0.75 0.81 0.91
F 1A 35 32 28 24
o 1] 48 25 31 27 22
S4B E 2025 4 10 A 29 B, T &) 24K A Wind —Z HH ;
Rk Wind, 4 &5 50
B4&2: BARRNHEL
RIM CAEA) AWA CARE) TS
| 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
BN (BF L) 5,382 5,600 5,942 4,411 4,590 4,870 -18% -18% -18%
JAE#E (pet) 0.40% 4.10% 6.10% -17.67% 4.06% 6.11% (18.07) (0.04) 0.01
£2F1%F (pet) 66.60% 66.90% 67.70% 66.64% 66.05% 66.66% 0.04 (0.85) (1.04)
#HEEAE (pet) 24.80% 25.70% 25.50% 26.80% 27.00% 27.00% 2.00 1.30 1.50
% ME (pet) 7.30% 7.20% 7.00% 8.20% 8.10% 7.60% 0.90 0.90 0.60
Ja#4 A& (pet) 15.29% 15.92% 16.50% 13.42% 14.15% 14.62% (1.87) @.77) (1.88)
Ja#AF (BF L) 823 891 981 592 649 712 -28% 27% 27%
a4 A3 5% (pet) 4.50% 8.40% 10.00% -24.81% 9.73% 9.63% (29.31) 1.33 (0.37)
E: FiM 25-27 7% MU\ 189%/18%/18%, i3 4% 41 28%/27%/27%, %% 1) 2025 4 : W I TR, Witat 25 FF AR K ¥R, FtaE
26, 27 S N by 2) BTk LA 25 F R A FE, EE AN mw 3 F i z %\ B xf%ﬂ < 1K 26-27 F LA E LB ART S Vw Ua
ROz, KA ES AR TP AL S, BAKEAE; 3) HEARTREERAERIRITEIZAERE B, NSRY KT b FA KA Es 4)
%A F 2527 ik 2 uuﬂ?u;',m;vm
KRB Wind, % &5 :
B %3: #&-Fi8 PE-Bands B%4: #%&-F/F PB-Bands
(AR) (AR )
—_— T —kaTa
42 - 53 -

31

21

10

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

FRAR: Wind, %457

\ﬁk

8

BB VIS XA DR IR 89— 37,

R

7 F b —A [F o

40

26

13

0

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

R R Wind, #5557
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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
RHF~ 5,866 6,060 4,788 6,434 5532  #FdMA 5,257 5,358 4,411 4,590 4,870
A 1,622 1,546 1,856 1,625 2,332  FLRA 1,727 1,824 1,472 1,558 1,624
B 26.60 2.36 21.49 3.33 23.00 FkAE A 87548  886.94  687.21  716.03  759.78
FeAe 3 R 32.14 27.05 21.68 29.02 2478  FLEA 1,428 1,269 1,182 1,239 1,315
FAAT TR 2 23.11 63.05 7.88 65.93 1239 FEHEA 41491  389.37 36169 37178  370.15
A 3,350 3,552 2,015 3,881 2,262  MEFA (15.59)  (19.82) (4.49) (6.34) (7.69)
FARA T 812.48  869.35  865.69  830.01  877.36 K FMMAIK 1.69 1.35 0.00 0.00 0.00
FRHF~ 3,635 3,553 3,479 3,463 3421 AAMMEEHKE 6.49 0.61 0.61 0.61 0.61
KA 78.51 66.17 67.99 69.90 68.86  HFAIH 19.29 24.92 27.06 59.06 59.06
sy 1,775 1,699 1,275 1,229 1212  EFLRAE 884.40 1,059 78596  834.08  931.88
T3 7 840.45 82530  830.16 80472  781.63  FIMKA 9.91 4.33 11.49 39.93 26.24
HAAEFEAD R~ 940.24  962.61 1,306 1,359 1,359 Tk 3.77 4.86 1.30 0.40 0.40
= 9,501 9,613 8,267 9,897 8,953 A& 890.54 1,059  796.15 87361  957.72
s 4,523 4,159 2,724 4,208 3,055  Fif3AL 22460 27178  204.34 22423 24582
B 0.00 0.00 0.00 0.00 0.00  ##1H 66594  787.10  591.80  649.39  711.91
A IR B 43069  397.72 27049  437.11 30017 Y HEEHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 4,092 3,761 2,454 3,770 2,755 )3 AN 8] 4 A 665.94  787.10  591.80  649.39  711.91
Ak [ 167.57 14832 14832 14832 14832 EBITDA 1,046 1,217 944.05 1,006 1,099
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.73 0.86 0.65 0.71 0.78
H AR R 167.57 14832 14832 14832  148.32
R A 4,690 4,307 2,872 4,356 3204 EEMHE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 914.75 91475 91475 91475 91475 RK#FH
FANR 1,563 1,612 1,612 1,612 1612  FIkA 12.98 191 (17.67) 4.06 6.11
B4R 2,473 2,848 3,062 3,296 3,553 @Al (5.38) 19.79  (25.81) 6.12 11.73
)3 B B B R R 4,810 5,306 5,394 5,541 5,749 )3 HN 84 A1 (5.89) 18.19  (24.81) 9.73 9.63
RARAIRARE 9,501 9,613 8,267 9,897 8,953  FEAIRLH (%)

ERIES 67.15 65.95 66.64 66.05 66.66
ALRER EEIES 12.67 14.69 13.42 14.15 14.62
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.84 14.83 10.97 11.72 12.38
2EEHAE 79476 53547  839.66  306.91 1,277  ROIC 26.04 26.06 21.30 20.38 26.74
A 665.94  787.10  591.80 649.39 711.91 4GS
718 4 A 173.91 181.05 154.88 141.68 15156 = ffrE (%) 49.37 44.81 34.75 44.01 35.78
W45 R (15.59) (19.82) (4.49) (6.34) (7.69)  # AfTeE (%) (32.48) (28.31) (33.59)  (28.53) (39.79)
#F MK (19.29)  (24.92)  (27.06)  (59.06)  (59.06)  EHLFE 1.30 1.46 1.76 1.53 1.81
FEF L 67.25 (412.09) 123.71  (419.63) 47924 e F 0.55 0.59 1.01 0.59 1.07
HezE s (77.46) 24.16 0.81 0.87 096 HiEf)
BREHRLE 56.97 (243.07)  (30.93)  (41.18) (74.51)  EFFRHE 0.57 0.56 0.49 0.51 0.52
KA (148.95) (161.00)  (79.50) (123.38) (111.36) A KIk*k A% % 150.73  369.92  369.92  369.92  369.92
KB 169.03  (120.59) (1.82) (1.92) 1.04  EARKEHE 3.85 4.40 4.40 4.40 4.40
Az e 36.89 38.52 50.39 84.11 35.81  HRAEHEE (ART)
ExKEHAE (324.61) (410.68) (498.62) (496.77) (495.42)  HENIKH(RHITHEE) 0.73 0.86 0.65 0.71 0.78
FE il (50.00) 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.87 0.59 0.92 0.34 1.40
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 5.26 5.80 5.90 6.06 6.29
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 73.20 49.13 0.00 0.00 0.00  PE () 23.24 19.66 26.15 23.83 21.74
H A A (347.81) (459.80) (498.62) (496.77) (495.42) PB (%) 3.22 2.92 2.87 2.79 2.69
LA 34 o 3R 527.13 (118.27)  310.10 (231.04) 706.99 EV EBITDA () 12.66 10.84 13.67 13.08 11.31

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

AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
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 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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 —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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 MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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 NHIMERA. REFAARMAALTHTRIE KRB LT RBAITGIERREZITANGEAR. TFIF . 4T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
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 BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
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: NG T A K 15% L 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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