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HUATAI SECURITIES

BRI & LT
20254 11 4 06 B | ¥ B A% AHED
11 A 5-6 B A4l hdh B 7 RAE 4065 2026 5 E B KL, 2 LN 3 P

WRAT 2 1) AF AR EHR 2 A3 5 [ 5 38, %m B AT 8] &

Rt 8+1 AN HAY 17 ANE m s 2) 10 A3 5 % Kit CDH17 ADC :‘t

BATI R AVE, BE BRI KR 5 MEAIT M, Rt ai#&/E

£ A 5. 42/88 CE 7, AR ERRIMEEH L, &{117%&%/\51%
BIAFIR A7 38 ke BD, 4 “EN” T4,

FANT R

1. AT E R K B it e 1) 10 A, » 4 5 % kst HS-20110 (CDH17 ADC)
B ERE (KPP RREMAN) BRI ESE, $& 0.8 10 LA MK,
15.3 12 % T E 25 A &fh ah\ﬁx 2) 10 A, /&) HS-10365 (RET #7#!
) AR A PR ET, EpEHN RET &b A3/ 44 NSCLC. 3)
HS-20093 (B7-H3 ADC) £ & %4 P78 Il #7105 k48 % . HS-20089 (B7-H4
ADC) 4a®t259p £ 5% || Bk R 45 % F 2025 4 ESMO £ 7 o

2. 4l# 4= BD MAIRFIEK: 1) NS LA 8+1 HKE#H . 17 NE g AR

B, I EH LO+ANF N T ERET, 2) N ELE I FEFESHERL

MHRENIIZAR, 5 AREBHELHKL 88 L4, HEBMARK

(0 85/1.85/1.12/0.80/0.80 12 % 7T.) M4+t N\ 2023-26 5, 3) N MERE
RAF4 license in AEF AT L, HRY LT SBEF,

3. BNARAEEH: 1) MELRCEMATESE (2L B7 1L G F .
wHLsT. REHE) , it s o F 2024 4 NDA; 2) HS-20093:
SCLC. ‘F A&z EHLT I 2 AN E; 3) HS-20089: OC i 7 % .
BENN AN R B 4) HS-20094: B A M 48R Z i€ & g 3 4 F 11 0is &
F"fx 5) HS-20117: EABEAM E£% M Ti4757 ILNSCLC €53 I #A

Gk 6) NEBRMAEBEIKE. BmEh fkm, LFPRTETRERY
HS 10374. HS-20137 ¥4 A3 1l #11s & o

4, HIMFFR B R 1) HS-20093: GSK 2.2 35 ES-SCLC #4h 11l #1115
R4 2) HS-20089: GSK i3 T 2026 5F & 3 OC #= EC &4 11l #A
18 & 5 3) ) 4F GLP-1: MSD it FF A /s 5 & 2k 1% /& ; 4) CDH17 ADC:
F KX % CRC £ B 47 o

2 AN 5 4E4E

HAVEH 2025-27 SF)aH4 A8 A 56/55/57 LM, g EPS #
0.92/0.90/0.95 7T, #4114 F /5] SOTP 4644 2617.67 1% (4£]#7 25 DCF
518 2577.99 12 F (WACC=7.8%, g=3.0%) +15%|%5 PE {#{4 39.68 1¢
A (T 8 & #7314 14.61x, WA K, gHATIE 2026 S
PE=14.38x) , 4+ BARHM 43.23 %,

Re: ARG = MR TR &5 BD #ELEN.

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

BHFE(EH):
A (&)

K%, PhD
SAC No. S0570516120002
SFC No. BFI915

£ F
SAC No. S0570520050001
SFC No. BPK414

ThA
SAC No. S0570525070002
SFC No. BUQ491

FEAN

43.23

daiwen@htsc.com
+(86) 21 2897 2078

yuanzhongping@htsc.com
+(86) 21 2897 2228

chenruitian@htsc.com
+(86) 21 2897 2228

P9 &3
AR (BH HEL1LA68) 36.96
A (BT E7) 223,798
6 MNAFHARRH (BPET) 377.00
52 B m (B M) 15.96-39.76
FR M & B
—_— A
(%) B4 fa ke
130
95
61
26 ,
© N it
Nov-24 Mar-25 Jul-25 Nov-25
FH R : S&P
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 12,261 15,180 15,925 17,354
+-% 21.35 2381 491 897
3 B #8441 4372 5551 5475 5,742
(87)
+-% 33.39 26.96 (1.36) 4.88
EPS (& # #i i) 074 092 090 095
ROE (%) 16.05 18.35 16.42 15.73
PE () 4654 37.39 37.91 36.15
PB (4%) 709 653 595 544
EV EBITDA (%) 49.22 3596 37.04 3525
MEE (%) 093 116 114 1.20
FARR: A NE, EEFRLAN
1
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B&l: #$A#EG: SOTP E4X
. SRR
WACC g 148 (o) fEE (L F)
£l # % 7.8% 3.0% 2,363.78 2,577.99
2026 4 (fe) 2026 4 PE (x) 148 (o) R (L F)
ik 2.53 14.38 36.38 39.68
EAEE 2,400.17 2,617.67
BA (Lh) 60.55
B’H (BF) 43.23
TR RN
A£2: #HAHNS: AHBHLFRALRAN
e 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
B3 25 2 AN 128.87 140.22 155.97 182.92 216.22 248.47 259.72 280.89 301.95 323.34 344.98
MERE 44.2% 41.6% 38.9% 37.5% 36.8% 37.5% 37.3% 41.9% 45.0% 47.6% 49.9%
A HIER 56.91 58.29 60.72 68.60 79.68 93.20 96.84 117.83 135.87 154.04 172.11
yoy 2.4% 4.2% 13.0% 16.1% 17.0% 3.9% 21.7% 15.3% 13.4% 11.7%
AR R ARG
BA3: WAHNG: QSRS HME
WACC 28
i M A 5.7% K&K FE 3.0%
A 14.0% KEgNER (L) 3,700.08
fit A (FLE) 4.9% SALST LA T 45.5%
TR A1) 1.7% ZAAIAE (L) 1,683.04
Beta 1.15 AL
FEAR e i35 A 5.3% UM AL AR AL (L) 680.74
FELAAR A 7.8% ZAAIAE (L) 1,683.04
BRGNS s 0.4% BT BB (L) 2,363.78
WACC 7.8% Gl EE (L&) 2,577.99
AR RN
B&4: #HANG: HHELS TN EME
2 8] AR 28 R A B B EPS (/%) PE (x)
(/&R  LRMLHEF) 2024A 2025E 2026E 2024A 2025E 2026E
LEESH 000963 CH 40.22 705.47 2.00 2.27 2.57 20.11 17.72 15.65
aWHER 2005 HK 3.11 91.78 0.36 0.25 0.29 8.64 12.44 10.72
A 25k 002422 CH 33.35 532.95 1.83 1.64 1.91 18.22 20.34 17.46
F34 15.66 16.83 14.61
E: RMAAAH2025F 11 A6 H; FHREH, ALHLERMARTEE, cwHEREAEDEE
FA KRR Wind —2& 8, £ 5550
B#%5: /4% % PE-Bands B46: $#/&% % PB-Bands
(&P (&)
WARH mARH G
42 1 44
T - S ¥y |
31 A [ /A 45x 33 4 .““. ————— 7.3x
o=l heew=?==""""1
I - — — — 40x A—— - — = 6.0x
21 + =z 30x 22 1 4.7x
25x 3.5x
10 L,__f—g 11
15x 2.2x
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
FHRR: S&P. £ EFTR FHERR: S&P. £ HHR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



#4&H 2 (3692 HK)

Z A

Al & AERAER
+itEE (ARFEF) 2023 2024 2025E 2026E 2027E  @HEE ARTFEZ)
EX TN 10,104 12,261 15,180 15,925 17,354  EBITDA
R A (1,031) (1,105) (1,254) (1,399) (1,589) @R A
LA)H 9,073 11,155 13,926 14,527 15,765  HEHFALHD
AR B AR A (3,531) (3,796) (4,302) (4,799) (5453) ¥
g 480 (709.84)  (712.55) (728.63) (796.27) (867.68) Ak
2R SNER (1,904)  (2,550) (3,492)  (3,750)  (4,100) B FEHALR
W4 A A 4 50 838.33 988.57 1,053 1,188 1,335  CAPEX
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH
BATAE 3,766 5,085 6,456 6,368 6,679 BRFEHALR
LA ind (488.65)  (713.36)  (905.69)  (893.36) (936.97) k4 MAE
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE
V2 A4 ) i 3,278 4,372 5,551 5,475 5742 AR
A7 18 Fa e 4K (366.38)  (401.35) (421.39) (435.61) (450.54) HEfLEsFEHALRK
EBITDA 2,561 3,695 4,982 4,745 4,893 BEEIALIRA
EPS (AR T, & XK) 0.55 0.74 0.92 0.90 095 ML
E S
S SR
x = Atk FRXAL
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 575.78 651.22 695.79 776.28 881.93
SR 3k Fer T 3 3,214 3,170 3,952 4,146 4,518
Ao ANLFN 22,435 22,622 25,324 28,746 32,001
HAFED T~ 2,659 999.24 1,113 1,028 1,168
BRI~ 28,883 27,442 31,085 34,696 38,569  JHrdgiR
B & ¥~ 3,045 2,805 2,562 2,316 2,067 4AHEFE £)
R 177.42 245.29 313.70 382.69 45228  HKE (%)
H ALK AF 933.30 1,166 1,153 1,139 1,125  BdEA
ERPFE~ 4,156 4,216 4,028 3,837 3,644 LA
¥ 33,039 31,658 35,113 38,533 42,213 FLAE
R AT R AR 2,539 2,572 2,899 3,234 3,674  AAlE
FE Ol e 16.09 16.01 16.01 16.01 1601 EPS
Al 5 A 4,307 106.77 106.77 106.77 106.77  BAIREAH LR (%)
B A 6,863 2,695 3,022 3,357 3,797  AAlEE
KMtk s 64.71 61.01 61.01 61.01 61.01  EBITDA
F K Itk 5 316.75 221.70 221.70 221.70 221.70  AAEE
BRI A 381.46 282.72 282.72 282.72 282.72 ROE
A 0.05 0.05 0.05 0.05 0.05 ROA
fi% &/ 34T B 25,795 28,680 31,809 34,894 38,133  4EfkdeAH ()
MR E 25,795 28,680 31,809 34,894 38,133 4 ffReE (%)
PR ¥ %3 € 0.00 0.00 0.00 0.00 0.00 AFAkFE
B 25,795 28,680 31,809 34,894 38,133  @#ArE
BiERS) (R)
EFEREE (R)
[ EEES AR 3K JB] 4% R S
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4
PE 62.05 46.54 37.39 37.91 36.15 AR
PB 7.88 7.09 6.53 5.95 5.44 A HBAH
EV EBITDA 72.76 49.22 35.96 37.04 3525  EmAIR (ARF)
BAE (%) 0.33 0.93 1.16 1.14 1.20 EPS

AHALERKEE (%) 1.38 1.71 2.07 2.35 2.26 BT
A A Z

¥
&

,\
>

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1

KN 1
Wby ERIES

2023 2024 2025E  2026E  2027E
2,561 3,695 4,982 4,745 4,893
(838.33) (988.57)  (1,053)  (1,188)  (1,335)
233.44 372 (61413) 14581  (177.29)
(488.65) (713.36) (905.69) (893.36)  (936.97)
1,649 1,865 1,895 2,059 2,236
3,116 3,862 4,305 4,869 4,680
(340.21)  (436.67) (233.30) (244.97) (257.22)
1414  (120.01) 0.00 0.00 0.00
1074  (1,392) (233.30) (244.97) (257.22)
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
(652.08)  (1,858)  (2,359)  (2:327)  (2,441)
73671 (3.219) 1,053 1,188 1,335
(753.70)  (6,066)  (1,307)  (1,139)  (1,106)
3437  (3,595) 2,765 3,484 3,317

17,615 22,435 22,622 25324 28,746
(122.36)  (62.43)  (62.43)  (62.43)  (62.43)
22435 22622 25324 28,746 32,001

2023 2024  2025E  2026E  2027E
7.69 21.35 23.81 491 8.97
6.55 22.95 24.84 431 8.52
8.54 39.92 31.91 (4.13) 3.15

26.85 33.39 26.96 (1.36) 4.88

26.62 33.34 24.46 (1.36) 4.88

89.80 90.98 91.74 91.22 90.84

25.35 30.14 32.82 29.79 28.20

32.44 35.66 36.57 34.38 33.09

13.53 16.05 18.35 16.42 15.73

10.40 1351 16.63 14.87 14.22

(86.66)  (78.61)  (79.37)  (82.16)  (83.72)

4.21 10.18 10.29 10.34 10.16
412 9.94 10.06 10.10 9.93
0.32 0.38 0.45 0.43 0.43
121.01 93.72 84.45 91.53 89.87

877.83 83240 78554 78925  782.54
178.74  199.80  193.40  189.44  187.83
(578.08) (538.87) (507.69) (508.27)  (504.84)

0.55 0.74 0.92 0.90 0.95
4.35 4.83 5.25 5.76 6.30
3
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#AHL (3692 HK) Lo Ly ERIES

R

PHTIFE 9
AA, RE. ZP-F. BEE, ZirH ARSI RZGI S EFHIRIE T AP ARG IEF R EZAITAGAAAZT L K
VE . LA Sk A LT AR TR 60 AR S BB AT £ 80 5 L 2B B RAE AT SR

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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



HUATAI SECURITIES

{ KA 1
#AHL (3692 HK) Py Ly ERIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HARHZ (3692 HK): A eaisit (FH) ARNSE. LT84/ Rt XFEN 8] £ ARE KA B A2tEARre) 2 8
LR B RAEERR RS

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,

£B-Z2REHE

o HATIFARE . B P -F. REEAARARKALIF RI2E KIS TR ARG IERR KT AN ZHBAAR . ETF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T AT & KRR o AT ITARIE 48 0 A 09 B RN Fe B AV AR /) FRAFH B, GLE0R B N 8] 38T 4R
ATk S 0900 N

o AHIZS (3692 HK): S HiE R A MRS T84/ RALIKE N 8] £ RIS KA B A2E4R69 2 8] iE R T
B RFIERAFERAEE

o ERIEKRBM AN LT N FREHEENST, RIXATHAEAA FIREHXNQEF HERAMERLFIERFTT
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATHZ RS, QLIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEE T o RIER I,
WS 2B e AN AR RS RIER (i) AR ARSI BN 2% R Ba 2 RiE R (37
) 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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#AHE (3692 HK) o M 'ﬁﬁﬁ%

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



