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A3 K43 B BN IR S BAIE K

OO feRE S

.' .' HUATAI SECURITIES

EEFR R B
2025 11 4 02 8 | +EA AR AR K S

FRIFAR A = F 3 : Q3 LI BIL 47.22 12 (yoy-0.22%, qoq+5.20%) ,
Ja# 4 #] 5.05 10 (yoy-78.37%, qoq-4.78%) , A& HAVAT MY
4.95~5.45 {z ., BT #E £ R L5 R ML ECO 2 8] R AF T AL
. 2025 FAT = F B A E Ik 134.53 12 . (yoy-3.04%) , V2444 14.34
fe 7. (yoy-55.96%) , F=dF#4 4] 13.73 12T (yoy+0.30%) . /&% &M
BAE, &9 BN S LA, AT S RAB A BAEK, Bl X
N7 R,

K% B #BE+ANEDBABEK, 3025 Z&5LAEFL+0.3pct
N BB RS F R RA TN, BE IH25, 2N S RF KA 5~
At 1243/1492 7wkl B, 3574 H 812/1050 7 vkl B o 4 KA2i5 K432
MAEHLE A BT RAHRFLE” , KT LEERE I SERFIE, KHE
B ABRK B TE. F BB R A ARIE E s AR AN B IIEL, 25K SR
B RFr kS R AN 2024 08 5 ANMEKI B LIRS, B A KA
152.1 7okl B 5 11 A5 KT B LAKN, B A EAE 97.7 Fok/B . 1H25
N B 5 ANF KA B _EEARN, R 52 Tok/H ., 3Q25 A F) AL
&R b+0.3pct £ 35.9%, #EF 1) #Eq BKELRE; 2) KET B
A KM RE T A, KRNFIFK KNS BAAET R,

OM25 &t 4 I A AR tb+9%, #Aia % A £ E 1-0.9pct

OM25 N\ 8] 2 F M4 LA R F I +9% £ 21.4 1070 ; 3 KM AL R4 A % 11.5
17 (OM24 BHFEBINLRAANLL L) , T BREFR L B Mok
ECO » a3 K34tk ., A sl m AR Ris4/F %, OM25 8 i % A
£ B -09pct £ 15.7%, 4 E/FRIFRIM F KR E 5 A A
0.24/7.08/0.86/7.53%, F) tt+0.01/-0.5/+0.1/-0.5pct, & it 4% 3% A F tt-9%
Z21011fcn, 22FETAIRTHREGSE

B AN 5 4E4E

Y H BAVFN, KAV 8] 2025-27 F )34 A0 A 17.82/19.12/19.85
fe, 35 EPS # 0.24/0.26/0.27 . T3] 2026 S48 PE ¥4k
13.5 4%, HENIF AL, aaMeRALH G, 2025-27 F RN R 5
a3, 4T/ 38 2026 # 14.8 45 PE, Bir# 3.85 T (F1£3.73 T, &
F 2025 # 15.3 4% PE) , %4+ “EN” 4,

R : RN SEAZR B FRHA, AR S BART I, = b5 KA A,
T 58 F Ak

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

BFIPE (AH): EN
B AR (AR ) 3.85
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FH B R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

k> it
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

). 3 o
SAC No. S0570124070105

KEA
kanggi@htsc.com
+(86) 10 6321 1166

P9 &1
AN (ART KZE 10 A 31 H) 3.19
iE (AR T A7) 23,416
6 MNA-FHE R (ARTET) 268.53
52 A A (AR ) 2.95-3.60
A& % A
— IR
(%) %300
23
14
5
(5)
(14) + T . .
Nov-24 Mar-25 Jul-25 Oct-25
FA kR . Wind
ZE WA ARE BA

2HEE (AR®) 2024 2025E 2026E 2027E
FLN (BF) 20,050 19,812 20,401 20,983

+-% (5.95) (1.19) 297 285
Ja BN E 449 3,528 1782 1,912 1,985
(B7)

+-% 119.66 (49.48) 725  3.83
EPS (R A7) 048 024 026 027
ROE (%) 11.78 574 605 6.16
PE (1%) 6.64 1314 1225 11.80
PB (15) 076 075 073 072
EV EBITDA (%) 778 1001 971 933
BEE (%) 533 564 596 596

FA KB AN RN
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Bkl: 2019 5 Z4A 8B LRALR LR MA2: 2019 $ZEA4N 8 aH4AHLRLER

(@7 %) (%) (FFR) (%)
25,000 - w— LA yoy r 40 4,000 - — )z A F) yoy - 140
% 3,500 - 120
20,000 - 30 - 100
s 3,000 50

15,000 A L 20 2,500 - 60
- 15 2,000 - - 40

10,000 - r 10 1,500 - 20

L 5 -0

1,000 -
5,000 - -0 - (20)
L ) 500 - L (40)
0 - (10) 0 - (60)
2017 2018 2019 2020 2021 2022 2023 2024 9M25 2017 2018 2019 2020 2021 2022 2023 2024 OM25

i Bl ERPA A N S FA KRR . Wind, &5

B%&3: Tioi{ak

&g () T (RH L) PE PB ROE (%)
PR & ERA 2025/10/31 2025/10/31 25E 26E 25E 26E 25E 26E
BIRIRIE 600461 CH 9.16 11762.86 9.4 8.9 1.2 1.1 13% 12%
KRIRH 000598 CH 7.06 21067.10 9.8 8.9 1.1 1.0 11% 11%
FRAKS 601158 CH 4.71 22608.11 26.4 25.8 1.3 1.3 5% 5%
IR 600323 CH 28.15 22952.02 11.4 10.1 1.6 15 14% 14%
FHiE 14.3 135 1.3 1.2 10% 11%
EROEN:S 600008 CH 3.19 23416.48 13.1 12.2 0.7 0.7 6% 6%
E: FTERAN 8] ZAFN R B Wind — 4
: Wind. Foc F)
B %&4: &4I374 PE-Bands B&5: &4I3r4k PB-Bands
(AR ) (AR )
— BAIRR — H AR
13 - 4
Ppem=g - _‘_l
- | R 25x
10 -_ __l_r-\_l I__\_.__I 3 oAl R ] — =¥ - . 0.6x
=" - — = 20x
—
7 -_Ll_\—{ - 15x 2 A - = = 0.7X
o=
M — =" 10x
3 1 — — Fjw 1 A
R —— > oo
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
TR : Wind, & &5F 7% KA EB: Wind, %
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 26,110 32,092 28,381 32,266 34,402  FdMA 21,319 20,050 19,812 20,401 20,983
b 5,336 6,417 1,981 2,040 2,098 FLRA 14,454 13,079 12,720 13,035 13,358
B 12,045 14,659 15322 18,076 20,721  F LA AMAe 266.28  260.74  257.65 26530  272.87
FeAe 3 R 1,310 1,927 1,553 2,031 1,655  Fdkk A 63.24 56.62 55.95 57.61 59.26
FAAT TR 2 291.91 23927 28561 25486  301.02 FEFEA 1,768 1,585 1,427 1,449 1,491
A5 1,280 1,044 1,216 1,456 1,283 WH%M 1,669 1,545 1,527 1,551 1,604
FARA T 5,847 7,805 8,023 8,408 8,345  FFMUMAMK (187.96) (147.18) (185.06) (190.55)  (195.99)
FERFF A 83,249 79,091 79,052 79,107 78,792 AAMMEEHKE (25.39)  (29.28) 0.00 0.00 0.00
KIBF 1,728 1,625 1,497 1,395 1292  #EAMKE 35.28 1,759 (4.86) 21.00 21.00
sy 6,392 6,397 6,278 6,469 6,616  FAlH 2,676 4,852 3,182 3,414 3,546
R 49,223 46,588 46,381 46,125 45707  FLIMKA 15.10 53.15 53.15 53.15 53.15
HAAEFEAD R~ 25,906 24,480 24,896 25118 25177  Fdshih 21.82 22.99 22.99 22.99 22.99
= 109,359 111,183 107,433 111,373 113,194  AIHEEHR 2,669 4,882 3,212 3,444 3,576
s 28,685 29,800 26,173 30,098 32,095  Fif3AL 582.41  737.93 80292  861.10  894.06
FEAlEE S 4,972 3,263 5,864 8,676 11,055  ##]H 2,086 4,144 2,409 2,583 2,682
A IR B 12,208 11,339 10,767 11,125 11,310 EMAERE 480.34 61641 62628  671.66  697.37
A E A Bk 11,505 15,198 9,542 10,296 9,730 VA 84 A1 1,606 3,528 1,782 1,912 1,985
ekt A4 42,209 422218 40,935 39,688 38,224  EBITDA 7,620 9,732 7,742 8,201 8,704
K Ik 31,171 33,385 32,102 30,855 29,391 EPS (AR, #&AK) 0.22 0.48 0.24 0.26 0.27
HAudE R A 11,128 8,833 8,833 8,833 8,833
R A 70,984 72,018 67,108 69,785 70,319 EEMFiE
VMR G 9,273 8,381 9,007 9,679 10376 &RHFK (%) 2023 2024  2025E  2026E  2027E
A 7,341 7,341 7,341 7,341 7341 RK#ES
K AR 3,626 2,935 2,935 2,935 2,935 BN (3.79) (5.95) (1.19) 2.97 2.85
B4R 7,654 10,096 10,719 11,417 12,215  #FdAliE (45.75) 81.35  (34.43) 7.31 3.86
)3 B B B R R 29,102 30,784 31,319 31,909 32,499 V3B & 34 A (49.07)  119.66  (49.48) 7.25 3.83
R A AR AR S 109,359 111,183 107,433 111,373 113,194 EAESH (%)

EXIES 32.20 34.77 35.79 36.11 36.34
ALRER e UES 9.79 20.67 12.16 12.66 12.78
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.69 11.78 5.74 6.05 6.16
Z2EEHAL 3,422 4,083 4,626 4,613 5346  ROIC 6.54 10.37 6.53 6.62 6.68
A 2,086 4,144 2,409 2,583 2,682 ki
718 e A 3,309 3,325 3,019 3,218 3,536 W AE (%) 64.91 64.77 62.46 62.66 62.12
%% R 1,669 1,545 1,527 1,551 1,604  F AftbE (%) 11553 11218  111.76  112.00  110.62
#F MK (35.28)  (1,759) 486  (21.00)  (21.00) EFHHLFE 0.91 1.08 1.08 1.07 1.07
FEFEE (4,078)  (3,673) (2,762)  (3,161)  (2,910) EFHLFE 0.81 0.99 0.98 0.97 0.98
HezE s 470.65  501.56  429.25  442.03 45467 HiE#AH
BREHRLE (4,976) 482.60  (2,984)  (3,251) (3,199) EFFREHFE 0.20 0.18 0.18 0.19 0.19
FARLH (4,467) (4,170) (3,071) (3,331) (3,258) Rk A 4% E 1.92 1.50 1.32 1.22 1.08
KB 11457 84056  128.38  102.52 10252  RATKHKAHE 1.17 111 115 1.19 1.19
E R & (623.93) 3,812  (42.08) (22.92)  (44.12)  EREIE (AKRF)
ExKEHAE 529.77  (4,055)  (6,078)  (1,303) (2,088)  H AL (R ATHE) 0.22 0.48 0.24 0.26 0.27
FE il 4252 (1,709) 2,601 2,813 2,379 HRZFLLR(RHIE) 0.47 0.56 0.63 0.63 0.73
KA 632.92 2,215 (1,284)  (1,247)  (1,464)  HRLA R (RAREE) 3.96 4.19 4.27 4.35 4.43
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (1.70)  (690.42) 0.00 0.00 0.00  PE () 14.58 6.64 13.14 12.25 11.80
A F AL (4,353)  (3,871)  (7,395)  (2,868)  (3,004)  PB (%) 0.80 0.76 0.75 0.73 0.72
A 36 o 3R (1,028)  529.88  (4,436) 58.84 58.20  EV EBITDA (4#%) 10.11 7.78 10.01 9.71 9.33

AR NI 2

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

2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA 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 . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME 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 G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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, 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 IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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#4I3R % (600008 CH) L b ERIESH

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,

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o HAIFFFE (600008 CH): L FIERMAA RN E . EFadfe/R LB E NS EAREXHBZATH 12 MA R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o A AR (600008 CH): HAFIERBMWAMRMNE ., HFASF/RXAEKENNAERRERAADZAN 12 MAAE [
AR A 8] AR T RAT IR £ A BRAR B o

o HAIFFFE (600008 CH): HFiEXRWARNE) . HTFNa /R ABRE N ELARELRAZE 3NARK
) AR B9 A S R F- KT 4RAT IR F- 3R B 6

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LFNNf/REKENG], RIREGBERE. TFERTRAHA KRS P ATRE W
HATIE R (RAEATAR X)) KT, FTAR AR AT SR ZIER (AT B, HIH L% EIRE TR
HBaAZFR,

# A3

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 5
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fhodf) A IR 8] 7T it 2 ARIE (0
FRE 1) F 32C FWHLE R AR RIER NS E B N 8 & 8 BIME 61 &I 0. AIREAUBN 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 ARSI IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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, BARD AN, AT E R R AR E) KA

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

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

¥,75: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

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