IE R AR

\ b 4R4T (601166 CH)

FROE R K E KA G

OO feRE S

.' .' HUATAI SECURITIES

HERHR FR &
20254 10 A 31 H | T EAH 4 BB # RAT

KW ARAT 1-9 A iaE4AlE, F kN, PPOP £ %/F H+0.1%. -1.8%.
-2.4%, ¥4 1-6 A-0.1pct. +0.5pct. +0.6pct. Fl#-F1 ROE. ROA %
#| B ¥-0.85pct. -0.02pct £ 10.07%. 0.80%. /4 3] HH AL, Pilg
KRk, PO LBl R RAE T, A5 R B AREAW, %8 “EN” P4,

BB, ARARRMLL

9 ARER . k. AHERHA AH+3.5%., +4.3%. +7.3%, 3% 6 A K
+1.0pct. +0.2pct. -1.6pct. 25Q3 K& /3 N/ FH#EH Z Loy Al A
-25%/37%/88%, *FNGFEH A ZAEIRAERHAK, FETHK, AHTK. #
%k b K AR FlE B4 K+18.64%. 17.70%. 13.82%, & F itk
higik, REZFBFEIKR, 19 A48 £2H 1.72%, % 1-6 A-3bp; Q3 ¥ %
B & ERN 1.68%. %L RATARMIAE R AL L 44, KAEKRS R LK
Ak, 1-9 ABRARAE, FlbiHaRENH & EFS5 TE 5bp, T
8bp £ 1.71%. 1.68%, A8 THa% &£ %W, FM-FAa4EhA 8 1-9 A4
AN E-0.6%, MEi@ik 1-6 AMLE .

FARE KRR, HAbEL RS

1-9 A 3 &AL N Hb-4.5%, 3% & £ F4--0.7pct. F ] Ak S AL N ] EE+3.8%,
Wik d ¥ F+1.2pct. N A BFLHEHE P AEEKERERA, 9 A KLS
B PN BALINEE P 5 55 F+8.21%/+9.66%, RE W4 (A4 A
2 ) [RATE P A K 10.49%/11.39%. 1-9 A H A dE 804 AR H-9.3%,
Wi EF¥FF-23pct; AP Q3 AMAMALT HHH-235 1T, RX=ZFA
Tk s #eh. 1-9 AR AL H 26.97%, R H+0.4pct.

TEREFAE, FRARATAT
9 ARTRRNHE, &R EE A A 1.08%. 228%, 4 5|3 L #-F . -1pct.
XEETHLILE 6 AKESA 1op £ 1.67%. & EATIATIE FUI% 45 47 4k 4
&, SMAERZ . AZAFHFAERRYRLE R, T BUTEET-F6 7~
REfRHAT. MHE 25Q3 SRR AERFE 0.76%, *#£it-48bp; 25Q3
AZ F Ak A 0.82%, FlFe-12bp.

EEVPHRH,L, HFEALRHFETA

9 ARFTARARE, BMO—BTRKARLESH A 13.85%. 9.66%, it
-0.33pct. +0.12pct. #ZE 10 A 30 B, »L#1k4% 414 2 (4 83%
AFRL) , 429 A KM B AM I, 58] 4T 4025 H ISR~
S BRAT S — B AR E 0.49pct, A AT HENEH A, 10 A 30 B
N ENE 2025 F P M L TE, AR R e LA AR T 0.565 (A
), b EFFEETHN LB A S AERY A 30.02% (24A H
30.17%) , bR AR . 25Q3 K K RAFHH 2L k44T 7.16 1L1E,
B 6 A R¥m6212 AR, I XLBITRARKLERZS,

%3 25 5 B 4R PB0.70 4%

KT8 ERA R, N 25-27E 2H 4 A EHH A 776.67 12T, 796.30
fe L. 824.87 et (% #T18-1.18%. -0.68%. -0.65%) , 25 % BVPS #
M44 38.68 T (A4 38.72 L) , *F & PB0.52 4%, Tt/ 38 25 4 Wind
—H N PB #1E 0.51 42, » 38 &KRB HAARFW, RFET—SAAEEN, %
4 25 4 H 47 PB0.70 4%, 25 <F A 4= 27.08 T (#7414 27.10 T.) , 48 “ %
N R,

R BORMEHR) ERRIN; BFAE AN ERAAH.

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

BEPE (AH) :
B AR (AR F) :

HIR
SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

B
SAC No. S0570525090001
SFC No. BVL774

Figk
SAC No. S0570525100006

EN
27.08

shenjuan@htsc.com
+(86) 755 2395 2763

heyating@htsc.com
+(86) 10 6321 1166

pujiayi@htsc.com
+(86) 755 8249 2388

AR
lirunling@htsc.com
+(86) 21 2897 2228

E AR
A (ART HE10A 30 H) 20.03
T (ARTET) 423,892
6ANAFHE R (ARFEF) 1,686
52 A# s (AR T) 17.76-25.14
idr ]
e 32V AR FT

(%) 7 %%300

44

31

18 )

5

8) . . .

Oct-24 Mar-25 Jun-25 Oct-25
F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
BN (BF) 212,226 209,340 212,285 218,912
+-% 0.66 (1.36) 141  3.12
Ja g4 Al (F%) 77,206 77,667 79,630 82,487
+-% 012 060 253 359
FRRFEHE (%) 1.07 1.07 1.06 1.06
s — B AT 9.75 10.03 10.33 10.62
£ (%)
ROE (%) 989 854 824 805
EPS 520 367 376  3.90
PE (&) 385 546 532 514
PB (&) 056 052 048  0.45
BEE (%) 519 523 536 555

FARR: AN, EF I



' ‘ RN 1 T2 IE 25
344447 (601166 CH) sl A MM ciarai secummes
A&l FitrH4AE, FdkA, PPOP FE# BE2: &, R BHARRALER
—H— )3 &4 F]1Y0Y% e 75 XY OY %
. . —— T = EH YoY% RAHHKY0Y%
10% 1 PPOP-YoY% —i— LA K YOY%
13% 1
506 - 3.794-8% 11% A
9% A 7.3%
0% 206 - 8.9%
. | 41% 4.3%
5% {4 -3.0% -2.3% 5% /
-2.4% 3% -
-10% 10 | 3.5%
105 | . . . . . . .
-15%
-3% A4
-20% - 5% -
23/12 2413 24/6 24/9 24/12 2513 25/6 25/9 23/12  24/3 24/6 24/9  24/12  25/3 25/6 25/9
FHARR: MR, EETE R AT B
B%3: ZAFRARE Bi4: FREBERREFEE
——FAEAE —AFARAE w— i —— TR RE (F)
P mARRRAE 1.08% 1.08% 1.08% 1.08% 1.08%
16% 600% _1.07% 1.07% — o L 0 1.07% ~ oL oL 0, 1.10%
560% | g ———¢
15% - 14.27% 14.18% 520% - - 1.05%
13.85% 480% -
14% -‘\/\‘_‘\r"‘\." 440% L 1.00%
13% - 400% A |
0 11.30% ooy | oste
4 0, . 4
12% 11.20% ° 10.97% 320% o 246% - 0.90%
280% 4 245% 238% 233% 9
11% 1 240% 234% 238% 229% o8
o 0| 9
0.85%
10% - 200% -
—_— . 160% - - 0.80%
9% 120% A
9.70% 9.66%
oop | 0 9.54% ° 80% - F 0.75%
° 40% -
7% ; ; ; ; ; ; ; 0% - r 0.70%
23/12 24/3  24/6  24/9 24/12 25/3  25/6  25/9 23/12 24/3 24/6 24/9 24/12 25/13 25/6 25/9
TR kR NS MR, AR FA kR NS MR, EHEFR
B&S5: k4N & b ROk AT B#%6: 44 ROA. ROE
Pl b b
. 14,7 p— F1LROA i — FLROE (%)
14% - —— RN () - 35%
12.5% 1.2% - r 16%
11.8% 11.8%
12% - 30% 12.13% L 149
1% g 090/ 10.92% o
. (0] L 0,
10% - - 25% \ 1007% | 12%
26.6% 27.0% |
° 25.9% " 1.0% 0.91% B - 10%
8% - 20%
0.9% A - 8%
0,
6% - 15% 0.82% 0.80% | o
0.8% -
4% - 10% - 4%
0
0.7% L oo
2% - 5%
0.6% - . . r 0%
0% i i i i i i — 0% 2022/9/30  2023/9/30  2024/9/30  2025/9/30
23/12 2413 24/6 24/9 24/12 25/3 25/6  25/9
AR NS MR, ERHFR FTH KRR NS MR, EHRFFR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2



st 4847 (601166 CH)

DS e

Y

BA7: T AR LEF4R4T PB 448 (Wind —Z# 4. 2025/10/30)

R

600036 CH
600000 CH
601998 CH
600016 CH
601818 CH
600015 CH
000001 CH
601916 CH

FH KR : Wind, 5T

B %8: >L4k4F PE-Bands
(AR )
— LA AR AT
101 e
I | .___:.__l'_"---""'__-
76 -""‘-'__""__——..__-l-'
51 - - u—-—\_,—‘r_'_
— -
25 1 M
b
0 T )

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

AR IR Wind, R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,

A

B ARAT
AR ARAT
o A5 AT
RARST
K KARAT
FEARAT
TR ARAT
R ARAT
T3

B £9:

(AR )

27 ~

20 A

3¢ 4847 PB-Bands

— T

_r—l'

———J‘-‘
(=

%%

Ly ERIES

HUATAI SECURITIES

2025 4 PB (4)
0.91
0.56
0.60
0.30
0.40
0.34
0.48
0.45
0.51

&R

KA

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

Wind, 4 &4F 5



st 4847 (601166 CH)

Z A

EURLE 3

2t FE (ARFEA)
FALMA

FIABN %37

FE RN

23

& AT
Fri3At gt A
ALK

)35 %A

TRtk
2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

ELEEECESS

Rt FE

PE (4%)

PB (4%)

EPS (AR )
BVPS (AR )
HERERLA] (AR )
R EE (%)

FARIR: NS AE

S
ht

£

2023
210,831
146,503

27,755
65,513
145,318
6,675
61,178
77,116

2023

2024
212,226
148,107

24,096
64,840
147,386
9,629
60,189
77,205

2024

2025E 2026E 2027E
209,340 212,285 218,912
147,218 150,163 156,169
25,301 25,301 25,554
63,687 63,408 64,348
145,669 148,783 154,462
6,822 6,994 7,245
60,295 61,354 63,896
77,667 79,630 82,487
2025E 2026E 2027E

10,158,326 10,507,898 10,922,927 11,354,513 11,803,326

5,333,483
2,377,767
9,350,607
5,217,064
2,926,104

807,719

5,608,859
2,530,991
9,614,287
5,630,360
2,522,388

893,611

2024
3.85
0.56
5.20

36.05
1.04
5.19

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

5,871,199 6,143,852 6,428,748
2,291,200 2,378,265 2,468,639
9,973,264 10,346,954 10,735,557
5,807,339 6,016,385 6,232,953
2,533,403 2,624,597 2,719,073
949,663 1,007,560 1,067,768

2025E 2026E 2027E
5.46 5.32 5.14
0.52 0.48 0.45
3.67 3.76 3.90
38.68 41.40 44.22
1.05 1.07 1.1
5.23 5.36 5.55

1 F b —A2 [ 5

RIS EoEa

P4

HKP (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R

PEE:= 2 2 IR

BAR AR (%)
ROA

ROE

AAMN T
BALMNEH (%)
RIS INES X IN
a3 SN T2 N
ARAMN
BARAR K72 AN
KERE (ARTEF)
B HRAL R
TR

RRSEHRE (%)
REGHBEHEE (%)
FHIMEE (%)
ERRA (%)

TR (ARTET)
Hars — B AR

— G KB R

R R

RWA

s — B A ERE (%)
—BFARLE (%)
FARRE (%)

2023

9.52
8.94
0.85
(38.38)
(3.08)
(15.61)

0.80
10.64
29.70

69.49
13.16
29.70
29.02

143,426
57,068
1.07
245.46
2.69
1.26

714,764
800,853
1,033,057
7,312,326
9.77
10.95
14.13

2024

516
7.92
1.09
(13.18)
(1.03)
0.12

0.75
9.89
29.31

69.79
11.35
29.31
28.36

146,183
60,015
1.07
238.15
2.61
1.13

765,042
881,094
1,120,544
7,848,126
9.75
11.23
14.28

o%%
1]

2025E  2026E
4.68 4.64
3.14 3.60
(0.60) 2.00
5.00 0.00
(1.78) (0.44)
0.60 2.53
0.72 0.71
8.54 8.24
29.10 28.50
70.32 70.74
12.09 11.92
29.10 28.50
28.80 28.90
150,729 159,062
62,822 65,125
1.07 1.06
239.93 24424
2.57 2.59
1.08 1.05
818,595 876,073
937,555 995,033
1,191,350 1,253,396
8,158,102 8,480,445
10.03 10.33
11.49 11.73
14.54 14.78

1 IR IE 25

HUATAI SECURITIES

2027E

4.64
3.60
4.00
1.00
1.48
3.59

0.71
8.05
28.00

71.34
11.67
28.00
29.19

171,678
68,145
1.06
251.93
2.67
1.04

935,848
1,054,808
1,317,821
8,815,653

10.62
11.97
15.02
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R

2T B

AN, AR, BT, HEAR. T, FIEVRIREPT &R K 69U, 5 A M BUBE T AT U AR 89 9 AR 3 Z AT AR AA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

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 LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAZFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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 AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



HUATAI SECURITIES

j ' KA 1
3%k 4%47 (601166 CH) L)\ A 1]} RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o X W4 4T (601166 CH): EHx ezt (FHF) AN LT 8 F/R AL XIKA 8 £ KBS KA B 12E4769 2
S| AT B R IE AR AR

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o NHTIRILIE. WAEF . HEAR. T AABRIXALHF RE2ERRE IR BAGIRGIEFRRKATANSEAR, £
F RN o 5 ATIFBAR K AL 5 FIREITR ARG IER RRAT A RAEATA XM G- A1 5 AWE PR A “4n
XAE” @& FINRA Z LT AT KA R o AT ITARIE 4 i 5 0 MO NAn BAVRE ) 3R 7B, @R A
O B AR ARAT Ak S8 AN

o X447 (601166 CH): HERiE R I A MR 8]\ HF o sl Ao/ R A BTN 8] £ ARE A B Zar8) 12 S A Rdefe
T AREYIE SR TE KAT R 144A F R AT E DA BRI E A

o X447 (601166 CH): 4 RIEF IR A R 8]\ HF o sl fe/ R A BTN 8 £ A RE KA B ZaT 12 A AW @ ix
A9 8] A IR ARAT IR G5 AL B AR B o

o X ARAT (601166 CH): fERIERM A MR S] . T sl fa/ R LB N 8] 2 ARE KA B A24EARG ) SIE AU
B RAEF IR R

o BRIERM AR S LT sl Ao/ REFZ N3], RIRKNHRAD G IRET XN@ % P b & AL L RIERTR
FRBEEZNSMIERITAT R, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFKR
FAAGE (RAETES).

o HRIEFMMA RG], HTF e folRARKENE], RIRAHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (KAL) Bk, BTH L ZEIRE TR
B EH R,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTAERS Y, FAR (M HME &) a5 ot 5 m
B, SEARI E S e AR RN, @46 KT R AT R RIRE o R FIER (FAmd) A IR 8] 7T R AR (I
FRE &) F 32C FEHLE R EALRIER NS BB N 8 & 8 BIMEE1E &I 0. AIREAUBN T 3T A&
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 86 755 82493932/1% A 86 755 82492062 wi6: 862128972098/ A : 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
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