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HUATAI SECURITIES

FIR &P
NEE

HERHR
2025410 A 31 B | +E A

B kA A A =53 Q3 M E Ik 41.63 12 T (yoy+60.71%, qog-6.96%) ,
Ja £4 4] 3.60 12T (yoy+2.51%, og-12.14%) . 2025 4 Q1-Q3 =M%
J 120.66 12T (yoy+72.22%) , V3#&4 4] 10.38 1. (yoy-29.51%)
FodE 4 4] 8.35 12T (yoy-29.63%) . /St ALY KT K, F8HEst
ISR IR, REMEEA R, TSR E K AERAEAKE, EEE
%, AN AHMAREGY K, FHEALDFREL. fH “EN P
%o

LAY K+ER X, BUARSHEK

25Q3 /&) Z Ll F+60.71%), 3E 4 L ¥ 549 338 KA % (25H1: +78.96%) ,
EZHE AT EIERKIEDE NBEAIE I, BILFEESREZIL, ©
EMMBEH R, BRIITY, ALK EIERS. RELLEZRGLN,
25Q3 &) 4axhllk 5 B A & L GMV R tb+70%, #haehid 4B A & L GMV
B b +1228%, #tiALAf E A B AR TR LERA. REEY, SF1%
IFA BAHRl NS e th BH B EMBA, RESDIARENE, KAAAH
B S F AR A L R ALZ B 0TS K B

Q3 ELAMERWTH, MEFAERTEAZLIE

25Q3 8| A1 A4 42.15%, Ft-11.80pct, 3Fib-1.71pct, &7 B AN
AN ) BAm KPR R E S R E A 24.39%, Flrb-1.79pct, Fit
-2.72pct, E-EA R AN 5] AL AR ZNIAHEANBGR AR, B A4S LR
B3, WEAT R, WO, NS KA KB, 25Q3 KT MEH
8.23%, #F Ak ZH KT, ®&, 25Q3 i\ 8] dedk s 3 E 4 A E A 8.04%,
[l tb-4.50pct, #REb+2.27pct.

2 8] AR AT B 3 KB e

BRE3IZEKR, NAARARKD 37.16 e, Rt 20101, Kk
¥t 61, TBRRAHN: 1) mkEFEARMGET, RIS I AR L
2) B BB R S KT R & A, NS AR T RS Bk R,
BB, NAERLEHERLACH PURRLEEE,

B AN 5 4E4E

% 3| BANK K ARG B AW AANE /) B3, KNMTRANEAHE, FR
# 25-27 )3 B4 4044 16.82. 23.85 1L, 28.01 {2 (EATIAL A
-15.19%. -0.94%. -1.85%) , *f& EPS % 6.49, 9.21. 10.81 ©. Wind
TN 8] 26 SF— M PE H 20 45, N a2 gai R s AKE, 2R FH
PR RATRKE, FLEB KA RE, 27238 26 F 2542 B4 PE, st A
A=A 230.25 £ (AT1A: 229.80, 254 3014 PE) , 44 “FE N7,

REeRT: BFTATRE; T H5eFmBIRIE; 3 e AR AE .

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

B R (BF):
B AR (AR )
k&

SAC No. S0570524050001
SFC No. BDO986

JA e
SAC No. S0570521100002

ER T8
SAC No. S0570518120001
SFC No. BPX070

x|
SAC No. S0570125070023

E S &5

AN (ART #KZE 10 A 30 H)

A (AR AT

6 MAFH AR (ARTBET)

52 B AE B (AR T)

B AR

FEAN
230.25

fanjunhao@htsc.com
+(852) 3658 6000

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

AR R
wangsenquan@htsc.com
+(86) 755 2398 7489

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

185.77
48,134
677.52
143.75-269.39

— kA

(%)

»

%300

31
18 ,wv
4 nM A o

LI W

(10)
(23) 4
Oct-24 Mar-25 Jun-25 Oct-25

AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 11,945 19,322 24,866 29,991
+-% 38.03 61.77 28.69 2061
Ja B AN 8 4 1,977 1,682 2,385 2,801
(87)
+-% (3.64) (14.88) 41.77 17.42
EPS (R #f # %) 763 649 921 1081
ROE (%) 1536 11.72 14.78 15.36
PE (4%) 2435 2861 20.18 17.19
PB (4%) 374 335 298 264
EV EBITDA (%) 1540 2271 16.40 13.11
M (%) 058 126 145 1.09
FARR: N NE, LRGN

1
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BA&Ll: 7L T & Wind —&FH PE

& 4 Kx

Ly ERIES

HUATAI SECURITIES

PE BASFH (FFL)
JEFRA EH AR 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
002242 CH JuraREAY 64.95 34.12 23.69 20.44 122.35 213.09 306.89 355.72
603486 CH ik 33.54 26.13 22.29 19.40 806.09 2003.26 2348.87 2698.32
002959 CH DR E 26.15 18.78 16.45 14.68 287.79 405.96 463.65 519.39
002032 CH iR 19.00 16.94 15.91 14.98 2244.44 2224.41 2368.29 2514.13
F4 35.91 23.99 19.59 17.38
E: 3R Wind —& M, # 4R E 2025/10/30.
AR Wind, 55
B A T LA
B£2: XeBiRe 24 AEHA
H AR k34 AERE
2025E 2026E 2027E 2025E 2026E 2027E
A% (%) 45.10%  46.02%  46.16% -3.17pct  -1.72pct -1.08pct AR AR B IR AAR A A e K
AR (B2 1) -49 -91.74 -81.58 -118.64%  -129.32% -122.00% T 8] F 5 AL R AR R BUR
V34 A1 (B 7 ) 1,682 2,385 2,801 -15.22% -0.96% -1.82% R RAVE PRI R IR P B
TR R R: NN, R TN
R & #7
BHFTARE, HEAENEFERIKT A, BRAATLEMMANRE L2 H 0, Tk

TR B AR K BHE, TRFESEFIREN, F L BAIRD TH, Frhageddlk

ANBBAEK,

T A EF AR R o o RATIOAHUT 5T 4 LAk, THE 234N 8] 69 BAVGE 77 & R Ao

M R ARG ZALE KOG TF R T HREBEARANI, Ko F0 8 = Bl R A

A, TR T

B %3: &%#H PE-Bands

(AR )
— &AL
394 - .
JE B |
; L.
295

197 A

98

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

TR : Wind, %557

S
W

£

A R A

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

B%4: &%A3# PB-Bands

(AR )
— kA

281 -
211 4 0000 === L L=-=1 A me==- 5.2x
= = = 4.5x
141 3.8x
3.2x

70 A
2.5x

0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHER: Wind, &4
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R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR
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V3 s H N B IR AR
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=
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ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

S
ht

£

2023
8,897
892.97
274.69
5.52
62.62
928.19
6,733
5,480
20.35
1,286
18.45
4,155
14,377
2,879
0.00
1,499
1,380
116.07
0.00
116.07
2,995
0.98
131.48
5,162
6,364
11,381
14,377

2023
2,186
2,051

140.86
(138.60)
(62.47)
74.37
120.56
(2,348)
(247.81)
(2,258)
157.27
198.97
0.00
0.00
37.79
65.42
95.77
48.47

2024
11,752
1,464
1,038
4.09
97.88
1,490
7,658
5,732
20.42
1,373
2243
4,317
17,485
4,427
0.00
2,825
1,603
187.18
0.00
187.18
4,615
0.96
184.72
5,219
7,729
12,869
17,485

2024
1,734
1,977

161.56

(161.65)

(151.03)

(114.29)
22.73

(352.00)

(292.55)

(309.00)

24954
(800.17)
0.00
0.00
53.25
57.62
(911.04)
617.85

G e 55 AR HTIF W] R IR B — 3 7,

2025E
14,886
3,153
1,086
11.46
161.75
2,817
7,658
6,500
22.42
1,973
25.69
4,480
21,387
6,844
0.00
4,876
1,968
187.18
0.00
187.18
7,032
0.96
259.11
5,219
9,131
14,354
21,387

2025E
2,503
1,682
185.01
(260.51)
(79.89)
988.59
(12.20)
(908.70)
(1,026)
(2.00)
118.84
93.60
0.00
0.00
74.38
0.00
19.22
1,688

2026E
15,930
3,810
1,647
8.55
172.37
2,633
7,658
7,237
25.00
2,534
29.64
4,648
23,166
6,844
0.00
4,868
1,976
187.18
0.00
187.18
7,032
0.96
259.11
5,219
11,066
16,134
23,166

2026E
1,719
2,385
177.87
(338.18)
(79.92)
(420.90)
(5.18)
(793.79)
(911.49)
(2.58)
120.28
(267.29)
0.00
0.00
0.00
0.00
(267.29)
657.83

2027E
19,800
6,323
1,649
15.58
230.62
3,924
7,658
7,853
26.07
3,148
34.42
4,645
27,653
9,228
0.00
6,855
2,373
187.18
0.00
187.18
9,415
0.96
259.11
5,219
13,442
18,237
27,653

2027E
3,481
2,801
176.11
(401.08)
(79.94)
986.29
(1.58)
(671.40)
(791.45)
(1.07)
121.12
(296.52)
0.00
0.00
0.00
0.00
(296.52)
2,513

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KARS (%)
EXIES

ERiES

ROE

ROIC

2 ]

KA AR (%)
H AR RE (%)
A E

A F

BERS
EFEREE
AR 3K ) 4
AR
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
8,654
3,883
74.60
1,817

210.98
(138.60)
(148.05)

114.31

62.47
2,317
2.70
0.12
2,320
268.58
2,051
(0.01)
2,051
2,434
15.66

2023

30.55
72.36
73.32

55.13
23.70
18.02
102.06

20.83
(7.59)
3.09
2.15

0.69
28.74
3.53

7.92
8.44
43.92

23.47
4.23
12.65

o%%
1]

2024 2025E
11,945 19,322
5956 10,607
79.90  141.69
2,967 5,178
34565  502.38
(161.65)  (260.51)
(95.20)  (219.29)
44.83 40.10
151.03 79.89
2,090 1,628
11.71 7.70
4.46 241
2,098 1,633
121.00  (49.00)
1,977 1,682
(0.02) 0.00
1,977 1,682
2,215 1,761
10.77 6.49
2024  2025E
38.03 61.77
(9.79)  (22.11)
(364)  (14.88)
50.14 45.11
16.55 8.71
15.36 11.72
65.77 60.29
26.39 32.88
(10.95)  (21.89)
2.65 2.17
1.69 1.35
0.75 0.99
18.20 18.20
2.75 2.75
7.63 6.49
6.69 9.66
49.67 55.40
24.35 28.61
3.74 3.35
15.40 22.71

1 IR IE 25
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2026E
24,866
13,422
177.01
6,639
671.37
(338.18)
(278.06)
41.10
79.92
2,288
8.20
2.71
2,293
(91.74)
2,385
0.00
2,385
2,399
9.21

2026E

28.69
40.52
41.77

46.02

9.59
14.78
60.60

30.35
(23.55)
2.33
1.53

1.12
18.20
2.75

9.21
6.63
62.27

20.18
2.98
16.40

2027E
29,991
16,148
215.64
8,098
809.76
(401.08)
(320.98)
42.10
79.94
2,713
8.62
2.90
2,719
(81.58)
2,801
0.00
2,801
2,809
10.81

2027E

20.61
18.60
17.42

46.16

9.34
15.36
79.73

34.05
(34.61)
2.15
1.41

1.18
18.20
2.75

10.81
13.43
70.38

17.19
2.64
13.11
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R

AT A

AN, BER, RTE, THR, ZIEPIRIRE TR AU & EA BT 547 )T AR O IE R R AAT A MNAE L
AR IR SRR AR I AR PR A 69 B AR DR R A 09 & L AL 4 R R B BVEATIR B . 52 &, ARrEIA
RAFEBIERAMRFFERER RO EMBRA, FRTEEENFLLEEEHN.

— 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%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o &kAHH (688169 CH): A ezt (FHF) AMAS . HF 03 fo/RHE XFEAN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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 NI . AITE. EARARAARMMAATH RERRETRBGITFGIERARKITAGZBAR . TF XM
o AT IT B AR AL AR EFTIR BAGARGGIE F R RATATERALATAR M 4 4] 550 AILFEFPTIR B A EAL”
.45 FINRA & X FHOMIFaI KIER R o 9 ATITARIE S R GE R 09 BN A B AIRE ) 3RAF# B, L350 B A 8] 48 37
AT L G- BN,

o GkAHHL (688169 CH): fERIEARMM A MRS HF 8] Fa/ R AL FEE A S £ KRS KA B 124769 8] 9E R %
TR RFIERAAERAEE,

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

o HRIEKRRMMATRNG ., XF AN F/RELIKENE], RIRESBERE, TFER THRASFA RKIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE 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, KX HWITERSAFGIMTERSY, FEE (MHMIEE) I3 45
], FLAL S AR I, QA6 K RN R AR R RIER (FAed) A R 8] T it 2 AR 48 (0
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
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 28972098/1% 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
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