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HERHR FR &
20254 11 A 01 B | T EAH RAAT

L R AR R A = 230 2025 F Q1-Q3 52 Ik 413.54 12 T (yoy-3.11%) ,
)24 4] 14.10 12T (yoy-3.27%) , F=dE4 4] 13.44 1T (yoy+2.64%) .
25Q3 LA E I 127.79 12 (yoy-9.90%, 0g-32.07%) , Ya#4#) 3.81
1t (yoy-12.94%, o0g-51.09%) , %Ak F &M (424 ) , =
B2 B ERTAE, KR T AT, 28] OM25 #7547 % 692 12
A, FlH+17.8%, HAVAAREARERKFBREDR, N ETFRAZE T3
APATIH B, ARG RME, % “EN” T4,

25Q3 LA RRF b &, FRAERA, LR EFFSAEHUE

9M25 /8] 42 A £ F 12.29%, FlHb-0.01pct, H+ 25Q3 £ 4] % 14.14%,
Bl rb+1.52pct, #Rrb+2.66pct. OM25 Al 3% Fl &£ 4 6.22%, [Fh-0.15pct,
25Q3 # 8.37%, FR+1.12pct, 2o 45 4& /8 32 /5 KM 4 3% R E 05 A
0.02%/2.51%/3.71%/2.14%, P tb+F-F/+0.24/+0.41/+0.46pct, M % 3% F F
F+14.69%, HAVHIBF 2R —F @A & QB IEA 42,7 1L, #E& X
B3, F—F@RAZTAE FEGHELRNR Y . EEHRT, 9IM25
Ja % 3.41%, F-0.01pct, '+ 25Q3 # 2.98%, R ik-0.1pct, 3
tb-1.16pct.

25Q3 KIALIL KT RFA, BB ENALABE X E

OM25 )\ 8 2B I A4 R 1-13.89 10T, Ry it 46.41 1L, JILt
% 89.4%, Frb+15.3pct, A3k % 84.8%, Flrk-1.5pct, £ P 25Q3 4%
PR 3.34 0L, Rk$ it 37.67 10, ML A 114.5%, Rk
+40.4pct, A 3L A 103.6%, 7 tb+8.4pct. 25Q3 K4 &) % = A 15 % 76.3%),
F) tb-0.97pct, 3#1b-1.97pct, A & 7 fit £ 22.9%, [ t-0.49pct, 3Fib
-0.32pct.

OM25 #7 & iT ¥ B bb+17.8%

OM25 # &£ iT# 692 1T, RElH+17.8%, FREHiEIgK, N\ &) FEHENGF L
LRI, Aok “HEIREET AR, RMITIEH L S AR, AT Ak 425 A
Bami, RE2E, “hE” LEHEABETAK, T, mhFiledhE.
P, PR, ARALRFEHXTY, LFFENET LS PR 94.34 1L,
Bl tb+121%,

B AN 5 4E4E

BAVLEH N 5] 25-27 S )34 F10E A 23.57/23.98/24.56 12 7. T HL/N 8] 26
F Wind — &4 PE #14% 6.0 15, 4 F 3] 26 % 6.04 PE, LB
#ZE 9.27 T (A714 9.06 7T, t & 25 F341E 6XPE) , 44 “FEN” 4,

R AR KB, BEITEHLTAARGRGE.

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

BFIPE (AH): EN
B AR (AR F) : 9.27
FH B R

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

= R R
SAC No. S0570517080007  fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
EEX A

SAC No. S0570524110002 wangxijie@htsc.com

+(86) 755 8249 2388

2R
SAC No. 50570525040003

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

P9 &1
KM (ART HE 10 A 318) 6.11
T (AR ET) 9,485
64 FH BRI (ARFET) 83.23
52 AAEEE (AR D) 5.38-6.93
R A H B
— Ly R A
(%) 7 %%300
23
13
4\
(6)
o) 4 : . .
Nov-24 Mar-25 Jul-25 Oct-25
Fr KR : Wind
ZE WA ARS HE

4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 71,348 72,698 74,699 77,364

+-% (229) 189 275 357
J2 BB B A4 2,322 2,357 2,398 2,456
(87)

+-% 147 148 176 240
EPS (R #f # %) 1.50 1.52 154 158
ROE (%) 989 933 882 841
PE (4%) 408 402 396 3.86
PB (4%) 039 036 034 031
EV EBITDA (%) 763 918 944 925
MEFE (%) 327 332 338 3.46

TARR: N and. RN
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Wl K 354 (000498 CH) (ol MM siarai secunmes
B&1: Troa {5k (2025/10/31)
PP Y B’A () WA (L) FROKk S P/E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
AT 600502 CH 4.74 81 0.78 0.84 0.84 0.87 6.08 5.67 5.63 5.42
Wi A 002061 CH 4.18 112 0.50 0.51 0.56 0.60 8.36 8.26 7.51 6.95
+E 601800 CH 8.72 1,237 1.37 1.43 1.50 1.57 6.36 6.08 5.82 5.55
34 6.93 6.67 6.32 5.97
000498 CH 6.11 95 1.50 1.52 1.54 1.58 4.08 4.02 3.96 3.86
REARSE, BAFAM K A Wind —E .
WA R IR . Wind, & &4F 5L
B£2: ¥FFEMARFILERLY BA3: ¥5 K 284 R LR kER
(F7H ) (7L
1,600 - — N — 3 iR - 160% 120 | — )2 A e ] 3 3 r 350%
1,400 - r 140% L 300%
L 0 100 A
120% L 2500
1,200 A - 100% )
1,000 - L 80% 80 1 - 200%
- 60% - 150%
800 A 60 -
- 40% - 100%
600 - L
20% 40 L 50%
i r 0%
400 L 0%
- -20% 20 A
200 - L 20% L 500
0 L B e e B S e s e e e e e e 1O ) 0 -100%
W 0O O OO0 O d 34 N N M ®M» I T W0 W 0 O O O O O «H «H « M < < W 1o
A d d d N N NN NN NN NN NN a4 d d 49 N N N N & Q& & NN
9829229298982 89¢ 28389898989898¢9%
FAH KRR Wind, &R/ AR IR Wind, &5
B%4: LA&ES%HF PE-Bands B45: JLA&E¥%H PB-Bands
(ARTT) (AR F)
— L R WL RSB
41 A 15 4
il | e =n pam*
hee=l ki WL N . "~
-t -
31 -___l'"__‘-——l__—_l"_"___ ----- 25x 12 4 ) _,———-'_'l 0.9x
- = = 20x - == 0.7x
._I_'_'L\._!—\_r_‘—‘_‘
20 15x 8 0.6x
- — Y  —
10x 0.5x
10 A 4
M“W 5x 0.3x
0 T T T T T " 0 T T T T T "
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
FHRK: Wind, FRFR FA KRR : Wind, % H5F 5%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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A2
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B
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AR

[ REATGY
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Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
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w49 A
MK
TEFEEN
fiugg e
BREHRLE
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KA
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FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
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2023
100,803
8,173
14,121
5,386
1,740
3,016
68,367
38,736
7,693
4,292
6,215
20,537
139,539
88,735
7,889
55,859
24,987
18,130
17,084
1,046
106,866
9,981
2,153
206.68
10,671
22,692
139,539

2023
(3,957)
3,072
858.55
853.49
(196.93)
(9,929)
1,386
(5,866)
(1,568)
(4,399)
100.76
11,266
1,924
5,098
0.36
(1,083)
4,427
1,413

2024
117,100
7,11
17,873
4,577
1,414
2,839
83,286
46,260
8,484
4,265
7,263
26,249
163,361
103,176
8,879
71,417
22,880
24,813
23,870
942.53
127,988
11,079
2,153
208.48
12,255
24,294
163,361

2024
(5,139)
3,021
812.98
758.48
(313.12)
(11,059)
1,640
(2,111)
(111.48)
(2,178)
177.91
6,257
989.83
6,786
0.00
1.80
(1,521)
(988.76)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
75,546
11,263
13,062
4,803
1,494
2,424
42,500
49,307
9,616
3,923
8,645
27,122
124,853
60,406
9,323
20,769
30,313
26,439
25,496
942.53
86,845
11,788
2,153
208.48
14,911
26,220
124,853

2025E
3,402
3,066
839.93
1,194
(181.70)
(1,796)
279.75
(3,693)
(1,965)
(1,132)
(596.99)
4,444
443.96
1,626
0.00
0.00
2,374
4,152

2026E
125,100
14,164
15,668
4,836
1,618
2,768
86,046
52,912
10,758
3,628
10,286
28,240
178,012
109,656
9,789
70,632
29,235
27,665
26,722
942.53
137,321
12,510
2,153
208.48
17,614
28,181
178,012

2026E
5,121
3,120
757.69
1,217
(192.13)
(67.78)
286.00
(4,159)
(2,326)
(1,142)
(690.18)
1,939
466.16
1,226
0.00
0.00
246.48
2,900

2027E
83,451
18,629
9,288
5,147
1,605
2,610
46,173
56,891
11,909
3,400
12,232
29,351
140,342
69,510
10,279
24,049
35,182
27,391
26,448
942.53
96,900
13,249
2,153
208.48
20,382
30,192
140,342

2027E
8,296
3,195
620.09
1,218
(200.99)
3,168
295.37
(4,384)
(2,677)
(1,151)
(555.96)
552.56
489.46
(274.04)
0.00
0.00
337.14
4,465

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& kA

V3 B BN 8) 4 A
RARS (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E

AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
73,024
63,582
175.43

7.39
1,685
853.49
(723.34)
3.40
196.93
3,728
13.13
2451
3,717
644.85
3,072
783.35
2,289
5,352
1.33

2023

12.31
(3.89)
(8.62)

12.93

4.21
11.92
14.49

76.58
36.85
1.14
0.95

0.60
6.06
1.29

1.47
(2.55)
14.62

414
0.42
5.89

o%%
1]

2024  2025E
71,348 72,698
61,927 63,147
17051 173.74

753 0.00
1,615 1,628
758.48 1,194
(778.34)  (603.39)
(3.44) 1.04
31312 181.70
3,658 3,712
11.50 16.33
12.64 17.19
3,657 3,711
63525  644.65
3,021 3,066
699.12  709.46
2,322 2,357
5,159 5,643
1.23 1.52
2024  2025E
(2.29) 1.89
(1.89) 1.47
1.47 1.48
13.20 13.14
4.23 4.22
9.89 9.33
10.83 8.69
78.35 69.56
53.16 80.35
1.13 1.25
0.97 0.97
0.47 0.50
4.46 4.70
0.97 1.37
1.50 1.52
(3.31) 2.19
15.65 16.89
4.08 4.02
0.39 0.36
7.63 9.18

1 IR IE 25

HUATAI SECURITIES

2026E
74,699
64,895
178.52
0.00
1,666
1,217
(597.59)
2.80
192.13
3,781
13.65
18.11
3,776
656.00
3,120
721.96
2,398
5,638
1.54

2026E

2.75
1.86
1.76

13.13
4.18
8.82
8.55

77.14
76.75
1.14
0.98

0.49
5.20
1.42

1.54
3.30
18.15

3.96
0.34
9.44

2027E
77,364
67,223
184.89
0.00
1,725
1,218
(618.91)
4.08
200.99
3,869
13.83
15.98
3,867
671.71
3,195
739.25
2,456
5,589
1.58

2027E

3.57
2.33
240

13.11
4.13
8.41
8.97

69.05
66.71
1.20
0.96

0.49
6.20
1.42

1.58
5.34
19.45

3.86
0.31
9.25
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R
AU 5 9
RA, M, FEA. RN RBR, IR R R AR E RSB T 9 H T AR E KK AT ABAA

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%, 4
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{ KA 1
L %4+ (000498 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PMIMER., T EF. TEAR, BERAARMIALTH RIERKIRE N RAGITGIERARZAITANGBAR, &
F RIS o AT RAN K AL 5 RIRE TR B AIARGYIER R AATAF AT XM A5 . AT PR ZL “48
*AL” @3 FINRA T L T oMM KIER R « AT ITARE S IR AR A BN A BAVRE A IRFH B, IR A
e ) AL ARAT Ak S a9 N

o LAFH (000498 CH): L FIERMMAMRNE . EFadfe/RLHFHEE N EARE XS BZATH 12 NA R
£ TARGYIER AT ZAT R 144A R RATHE PARIRIE 2 A

o LA (000498 CH): B HFIERMMAMRMNE) ., HAFASF/RXAKENNAERRERADZAN 12 MNAANYE [
ARG N 8) A AL T ARAT IR B I BAR B 6

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

7 Ak

RRAIEHR (R Aod) AR S H A A & ok L M A 8T AT ARG FTIE, TAETATH>HRS, QIFIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) a3 ot 4 m
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB ERA, ERIER (Faed) HIRN S ARE A B ARIZEFE T o RIER AN,
WS 2B e AN ARF RS ERIER (Fmd) AR, ARSI IICE BRI R 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

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)
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