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HEE A RKAZFH/: 3Q25 £ AT 31.81 12 (yoy+26.05%,
qoq+43.96%) , VaHE 44 12.32 1z (yoy+69.49%, qoq+91.15%) , U3
4 A4 T ZATFAAR 69 10.15-13.15 12T (+45 11.6512 ) #9 LXK,
1-9M25 % M & dk 73.35 1z (yoy-0.25%) , V2 &4 # 24.19 1z
(yoy+11.80%) , f=dk:4#] 24.30 1z (yoy+12.84%) . 3Q25, Mk
N He3g i (26. 05%) KT AL ZRLIER (54.10%) &5 5T
W, % Bk 4.59 1270, N E T HAAEKIE R EEEE Ry EERR A,
10 A N8 Rk K E R AR AKAGE L KigthF, HEA4FKE 2 FMIERN
SFmyh s, Bl CEN WA

3Q25 Rk KEKFEH A LR ILRA, F-FHLFLFHY hL G R
3Q25, N A A KESEATAERIRE K EEIE K, Kb A wFih 146.35 12
FLB, FH+68.32%, M ifah 8] 8 & &8 F H+54.10%. 12 3Q25 /A 4]
PNF IR TR T AL EREER, 22 KBS BELAH PO, )
G W W AR RS T 2025 6 A 20 BEPAS (d 7 Rk A AT
T ) ik g HRIEAT R T E) , KEFIET &R ERSEER AR L
FHREERAEE KL ERRBa TS, FoERFHEE%, 25 3Q25
PR S N 4.59 12T, RATMHE Zeh AR B E LN 3.1 4/
T R, Y )3 B % A0 3.26 10 70,2024 5 8] K- H LR w42 0.257
/T RE (B , T B8k HEMme TR 0.3366 T/
FREBERRESE S, KNS KRE LSO FEE D ERFILES,

3Q25 AlHE K E 2R RTFARE, LM BARIYGRE

3Q25, /3] & WA N/A)IE K F )2 B 4 A)E R b3 K 26.05/62.21/69.49%,
I 2RAKREELIFILB.66 17T, KEILANR LR Y 2151070 ; Ko F]0EE
R L3 A0 6.81 12T, Ko, K&, B4g A5 547 R Ry 053 12T,
3Q25, k&, N¥, ARAEARARTR, T22: 1) KELAELERILL
-81.09% % 1.22 T Rit; 2) J %4 2025 577 %L w4 Bl su &8 K o

1-9M25 2 & % A A AR +23.27%, % A EI=H84

1-9M25, N3] % Eh % NA AR +23.27% % 52.78 e, :&i3%T
K K o2 B tb+21.93%4% & B AR L3 K, 1-OM25, /\5) 4 32 % B/ %
# B & % 3.38/5.21%), [ b+0.09/-0.37%, % A &4 4k,

B AR 5 4EE

BT 30Q25 & Kkw R 2 R b kf@ig K, &A1 L8N 8 2025-27 F 5] K
o ZEE & 12.37%, B 3Q25 # 4.59 10U -F-H @ 3 ok E 4 B w4
F, FENE 2025-27 SFKRE LR EHE 5.42%, A BN S 2025-27
0384 A 9.79/11.14/10.03% % 28.09/30.49/31.50 12T (=4 5 4%
£ 4 11.33%) , *F & EPS # 0.36/0.39/0.40 .. % # Ttk 3] 2026E PE
# Wind ﬁwﬁﬁﬂﬁ 16.9x, %J’r%ﬁ%/\a%é RNAE, # &3] ROE #=4
bl B F K % 2T e 8], 440 8] 23.5x 2026E PE, B 4= 9.09 T (AT
18 7.79 7., #F 2025E PE 24x) , ## “EN” T4,

AR : KK FERERCETRRAM; K LREMNRERA,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B ARH (AR F) : 9.09
EHE B R

SAC No. S0570517050002
SFC No. BEB090

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

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

F A
SAC No. S0570523050003
SFC No. BTC420

R
liyalin018092@htsc.com
+(86) 10 6321 1166

P a* B 5 R
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

B
SAC No. S0570124070105

KAA
kangqi@htsc.com
+(86) 10 6321 1166

P9 &1
KR (ART HRE 10 A 31 8) 7.47
A (AR T EA) 58,881
6 ANA T AR (ARTEZ) 105.53
52 F##s s (AR T) 6.10-7.54
A5 H

. — )

(%) P %300

26

18

X f\\m '\«)

1

(8) +

Nov-24 Mar 25 Jul 25 Oct 25
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 9,598 10,168 10,545 10,932
+-% 18.63 593 371  3.67
J3 B EN 84 2,283 2,809 3,049 3,150
(a7)
+-% 86.26 23.02 855 332
EPS (3 # #i %) 029 036 039 040
ROE (%) 12.28 1441 1478 14.53
PE (4%) 2579 2096 19.31 18.69
PB (4%) 312 293 278 265
EV EBITDA () 1439 1295 1225 11.94
MEE (%) 274 334 363 375
FARR: A NE, EEFRLAN

1
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B&l: NSELRARLF LR BA2: A8 EFSAERLRLER
(fe ) (%) (L) (%)
120 - — A e ] b (%5 $0) r 30 35 - — )z A4 A e 8] (%) r 140
L 120
100 A - 20 30 1 L 100
25 - - 80
80 - r 10 - 60
20 1 L 40
60 A Lo
15 - - 20
40 - (10) -0
10 - L (20)
20 | - (20) 5 | - (40)
- (60)
0 A . . . . . - (30) 0 - . . : ; - (80)
2020 2021 2022 2023 2024  1-9M25 2020 2021 2022 2023 2024 1-9M25
FTHRR: NENE, EHEFR FA R R N NE, EHEHFR
BM&3: “THN#FER
B (D Wi (mn) B E(x) W E(x) ROE(%)
N A BRERD 2025/10/31 2025/10/31 25E 26E 25E 26E 25E 26E
ffeke 600025 CH 9.84 183,330 20.4 19.3 2.3 2.2 11% 11%
JI#%k® 600674 CH 14.72 71,754 14.6 13.8 16 15 11% 11%
B %% 7 600886 CH 14.35 114,864 16.1 15.2 16 1.6 10% 10%
%z 600900 CH 28.10 687,557 20.2 19.2 3.1 2.9 15% 15%
F344h 17.8 16.9 2.2 2.0 12% 12%
T AN 600236 CH 7.47 58,881 21.0 19.3 2.9 2.8 14% 15%
R TTEN 8] Z AN R B Wind — B HUM
PR R R Wind. 4 &5F 50 7]
B %4: #A%w/ PE-Bands B £5: #4d%/ PB-Bands
(AR ) (AR )
A AEE A
15 1~ 10 A
----‘ -an
[ ] e 1
u{ L ==t eeeee 40x 7 o T N —— T g m——-- 3.5x
o : ! 30x 3.2x
-4 - - - == 3.
P .
i L | -
7 l w 25x 5 2.9x
Pren V= 20 25
X oX
15x 2.2x
0 ; ; ; ; ; 0 ; ; ; ; ;

Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

Wind.

TA SRR

HRTR
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Z A

il 83 #)38 &
2R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAF 3,394 4,374 5,110 5,748 6,225  FLMA 8,091 9,598 10,168 10,545 10,932
I 74042  965.67 1,649 2,228 2,651  FLARA 5,657 5,308 5,224 5,190 5,356
JRITIES 1,620 2,072 2,114 2,156 2199 F A4 Ao 119.06  149.76 15864 16453  170.57
Fohe B 69.58 74.52 74.52 74.52 7452  FwHA 0.00 0.00 0.00 0.00 0.00
A K 100.16  111.16 11270 11947 12122  $E%M 353.94  361.79 38325 39746 41205
oS 24413 47536  484.87 49457 50446 MEEM 569.54 53591 50847 57363  634.45
RALEAD T~ 619.62  674.86  674.86  674.86  674.86 ¥ TAMifik 0.00 (82.29) (87.17)  (90.41)  (93.72)
R F 2 43,886 45834 48664 51279 53,842 AAMEEHKE 0.00 0.00 0.00 0.00 0.00
E3E Sy 1,196 1,292 1,506 1,729 1,953  #E AL 14293 13285 16485 164.85  164.85
E A 35002 36,131 39,193 41,981 44,585  FLAl#E 1,557 3,314 3,990 4,312 4,447
RIS F P 669.59 68522  653.69 62230 59267  @ksMKA 71.37 51.70 51.70 51.70 51.70
FAedER AT~ 7,018 7,725 7,311 6,947 6,712  Fwshi ik 48.60  277.02  277.02  277.02  277.02
¥ X 47,280 50,208 53,774 57,026 60,067  #I#HEHR 1,580 3,088 3,764 4,086 4,222
Rk 13,320 16,891 14,411 14,652 14,902  FrigAi 179.40 45231  551.35 59848  618.35
S 8,458 9,907 9,907 9,907 9,907  AA|#H 1,400 2,636 3,213 3,488 3,604
B AR 1,856 2,368 2,487 2,611 2,742 VHREAEHE 17449 35248  403.96 43849  453.05
FARH B 3,006 4,615 2,016 2,133 2,253 AN HA1HE 1,226 2,283 2,809 3,049 3,150
Jkiksh {4 12,854 11,376 15826 17,316 18,637  EBITDA 4,321 5,912 6,692 7,192 7,501
K 10,958 10,411 14,861 16,351 17,672 EPS(AKF, %£X) 0.14 0.28 0.36 0.39 0.40
FAdER A 1A 1,896  964.86  964.86  964.86  964.86
R A 26,175 28,267 30,236 31,968 33,539 i &M FibE
VIR AL 2,799 3,044 3,448 3,886 4339  2tEE (%) 2023 2024  2025E  2026E  2027E
MEA 7,882 7,882 7,882 7,882 7,882 ARK#H
P ARNAR 950.08  949.69  949.69 94969  949.69  FilA (23.85) 18.63 5.93 3.71 3.67
ERA 6,831 7,403 8,367 9,413 10,494 L A)i (63.40)  112.81 20.41 8.07 3.15
)3 & #F N S AL AR AR 18,306 18,896 20,090 21,172 22,188 VA fH 8] 44 (61.80) 86.26 23.02 8.55 3.32
REF AR IS 47,280 50,208 53,774 57,026 60,067 FKAA (%)

EXIES 30.08 44.70 48.62 50.78 51.00
ALRER e UES 17.31 27.46 31.60 33.08 32.96
At R (ARFER) 2023 2024  2025E  2026E  2027E ROE 6.59 12.28 14.41 14.78 14.53
ZEENRLE 4,079 5,607 5,997 6,485 6,827 ROIC 5.03 8.00 9.04 9.33 9.26
A 1,400 2,636 3,213 3,488 3,604  HEtrAE A
718 e A 2,173 2,291 2,372 2,525 2,676 I AE (%) 55.36 56.30 56.23 56.06 55.84
% 4% 569.54 53591  508.47 57363 63445 4 ffkieE (%) 10476 10560  103.38  101.21 99.44
BAMK (142.93) (132.85) (164.85) (164.85) (164.85) iw#hLE 0.25 0.26 0.35 0.39 0.42
FEFELH 64.91  (11.04) 58.89 52.70 68.28  @EHLE 0.18 0.18 0.27 0.30 0.33
HiezEas 13.87  287.45 9.77 10.13 1051  #E#kH
R EHALE (3,633)  (3,949) (5037) (4975) (5074) EKEAHE 0.17 0.20 0.20 0.19 0.19
KA (3,694)  (3,986)  (4,773)  (4,739)  (4,869) ik A4 E 5.36 5.20 4.86 4.94 5.02
KR 0.00  (12.00) (214.62) (222.86) (223.49)  FATIKH A E 3.12 2.51 2.15 2.04 2.00
FAIF A 60.67 4913  (50.08)  (13.01) 18.33  HMAHF (ART)
ERiEHALE (322.91)  (1,379) (276.63) (930.42)  (1,331)  HROK&(RAHE) 0.16 0.29 0.36 0.39 0.40
S 5,009 1,449 0.00 0.00 0.00 HRZFALARNME) 0.52 0.71 0.76 0.82 0.87
KA K 687.71  (546.91) 4,449 1,490 1,321 AR HE(RATEE) 2.32 2.40 255 2.69 2.81
H 3R G Ao 0.00 0.00 0.00 0.00 0.00 fEfires
KRR A (29.88) (0.40) 0.00 0.00 0.00 PE (4%) 48.03 25.79 20.96 19.31 18.69
ERES NS (5,990)  (2,280)  (4,726)  (2,420)  (2,652) PB (f) 3.22 3.12 2.93 278 2.65
B Fe it 12300 278.92 68318 57919 42260 EVEBITDA () 19.39 14.39 12.95 12.25 11.94

S
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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 AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5304 ) 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) 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. 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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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 TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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#ELS (600236 CH) L 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
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
ALE” 84 FINRA @ L FoMITE KRR R o S ATITARIE L R IE KRG EARBNF B AL /7 3R 15 8, QIR AN
8] A FARAT Ak S9N,

o AAAW A/ (600236 CH): L FIERMEMAMRNE . EFndfe/RLHFEE N EAREXHBZATH 12 NA R
A TAREGIER N T ZAT R 144A F R RATHE PARIRIEZ A

o #HA® ) (600236 CH): K IERMMAMRMNE, TN/ RXAKENNAERRERAADZAN 12 MAANE [
ARG N 8] AL FL T ARAT IR 5 OB B 6

o AAAW /) (600236 CH): K FiEXRRMWAIRNE) ., HTF e /R ABEE N ELARELHRAZE INARK
) AR B9 A S R F- KT 4RAT IR F- 3R B 6

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
B ENG M IERMITATLR, QEBRZAGR (OHITAR) LAEEAFALMFLENGIERNITATL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE 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 o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FE &) F 32C FEHLE R IR RIER NS BB N 8 & 8 BIME A1 &I 0. AIREAUBIA T 3T A&
TR BT HARR, FRIER (FTAd) RN 8 T3 KRS N EARZEE T, o RELIF A,
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. 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

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

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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