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BREHR AT
2025 4 12 A 23 ” | R EA 7 4 mEH
12 A 22 B, »n3d 43 SIM0613 (LRRC15 ADC) #9443 VA 4,500

ﬁ%rtﬁﬁw 106 fLEALELFAS B FRMER TN TEEZ LA,
AR5 A3 2025 F 4% 3 /\iﬂfix#xiﬁ B, BRENS A BE R T AL
MrE, JBSMAHERWESE RN RATIRIE, KRAIAHR D) F St
BB B RS ffF “EN” R,

SIM0613 &Kt B AT, A8 ADC -F& BHAREE

LRRC15 & % # 52 4R J8 A= it 7§ A8 X nk 4F 4 4m i (CAF) & & & % &, LRRC15
ADC fe9 HEX e b S A A MG min, LA MLiET CAF % ADC 4 F
WNFE RO RT B R 3R, BEM IR MRS, SIMO613 BB AT 1)
e 2 P 95 F= TNBC /s RAE A #%%T&%\mﬂéﬁﬁt%ﬁ 2) §F a4
AR $e 55 5 ABBV-085 #5 &, B ATA %L LRRC15 ADC 4 T is
AU £, SIMO613 A2 m A 4K FIC; 3) £E4 % HALK, BarT1a~100
LB, BATEAEY KIVEABA B, AT 3l#tT FS001 (ADC) .

BMX-502 (GPC3 #4i) . ICTO1 (BTN3A #4) % &4, % —7 @, SIM0613
A 4 CDH6 ADC SIMO0505 & /3] ADC F45 8% AR, EE4&TH P‘J
Feif o | Bl RN, AU % =, KAFH 2026 38 PoC # 3%,

3] ADC F &t Rt B8 ik,

/\élf"”%i/\ia‘i‘rbﬁfé%ﬁ%#ﬁii

o E iR A E R ERNA B, FAFRIBRKFEA RS ENEE: 1)
SIM0709 £ 4 #Uli{z % =69 TLIA/IL-23pl9 i, BEH K HT, 44
A %t R T, Afﬁﬁb%ﬁf’tﬁ 2) SIM0237 (PD-L1/IL-15 #&k4
Q) CWE NG RER, £ 3 LME CIS B85398 % CR; 3) 4
— & NMTi &7 69 ADC % &4 & = LA F %, EGFR/cMet ADC %34
AR FIC # 7. suit, /\ﬁ&&&%%’a/\fkw JR EBeig 4t 1) SIMO500
ﬁﬁ‘?’%lﬁ}]%%ﬁ}\éﬂ‘?, Fa MG ey ARSI ; 2) SIM0278 2 £ A
&5 AD Il 85, &1E44E Almirall 22 shse 11 1.

AP ASLIRR, R A LG IR

WMmAT LR A G LK TR KFN /. 1) CNS 4k, AAIE AN G
H T & B A9 DORA £k khdh, % hdhas oiE, B
AANAEAY Z £ E 42, ) dr el B RAEY, O A FF & Ak B R R ;
2) it J@ 4Rk, @ IR SERD & R4k 4 3% 3] 69 % /) 21 B K&/ % K, giredestrant ||
B R 4G R A AF B B4E, 5 SIM0270 # B iE g E EA T I #ls & ; 3)
R R A AR, #Fsufh i aE D F 4 K& 2R 5T 3M25/7TM25 i
T LT P, &AMFTHT 2026 53k, LNKO1001 & T RA 4= AS &9 1lI
B, HRERLIEEERN A LSRG A,

B AR 5 4EE

FAV Y N 8] 25-27 S % % FE N A 11.8/14.0/15.2 12 T.(25-27 CAGR
4 14%) , 5 EPS # 0.45/0.54/0.59 7. 1% fl PE #5{&%, £ A18% A
AR E 19.82 % F, A F 2026 4 33.19x PE (T 8] iFind 2026 4 —#
AN M4 33.19x PE, 4 F 2025 4 37.07x PE #9311 % 19.19 % H) , %
R 3

AR T M FEITFRELE KKK

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

BIPR (B4) EN
AR () 19.82
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

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

£ F LR
SAC No. S0570520050001  yuanzhongping@htsc.com
SFC No. BPK414 +(86) 21 2897 2228

e R R
SAC No. S0570524120002 lihang@htsc.com
SFC No. BVN760 +(86) 21 2897 2228

P9 &3
AN (B RE12 A 228) 12.85
T (BPET) 33,355
6ANAFHERRHA (B FET) 196.10
52 Al A (B ) 6.20-15.08
FR M & B
KW

(%) 1o 455

123

91

59

27 . A

(5) + . :

Dec-24 Apr-25 Aug-25 Dec-25

KA KR : S&P
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 6,635 7,646 8,714 9,264
+-% 041 1524 1396  6.31
JaA4AE (BH) 73317 1,244 1,476 1,568
+-% 257 6971 1864  6.22
a1 (% 1,018 1,177 1,402 1,524
B, BT)
+-% 41.64 1558 19.13 867

EPS (%5, % 041 045 054 059
i)

PE (A% 6 ) 27.46 2564 2152 19.80
PB (1%) 396 382 348 321
ROE (i % & %) 1425 1573 16.93 16.87
EV EBITDA (/%) 2084 19.38 18.10 15.48
MEE (%) 144 234 278 295
KR A A, EEH TN

1
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W% BT kA R T

BA TN RASEF

KAVLEFH 2 8] 2025/2026/2027 552k AR A 76.5/87.1/92.6 12 T, 5+ 4 4% 2025/2026/2027
2R AEFIE R 11.8/14.0/15.2 12T AR AL T2 AL EA)E0 PE AL HE L F
B MIAL, RS, F R, AR KA RS AEE, X RIS
B CAMNE PR, RANERGENG, NAKL, GHER, BHESEALSS
WEGTT LN 8] o RAVEH “FEN” PR, AXBIFMZE 19.82 % F (&£ F 2025 4 37.07x PE
G9ATAE: 19.19 # T, (£ R PE A1k B 25 b a9 IR AMNME 4 465 12, AT 2026 F
33.19x PE (7T kb 8] iFind — & fM 4734944 33.19x)

Bkl: kEHL: TBAIHE

&Y B (Her EPS () PE (x) EPS CAGR (%)
A 3] % AR 2 8] KD (/) /L& R) 2024A  2025E  2026E  2027E  2024A  2025E  2026E 2027E
ARG 3692 HK 38.40 232.52 0.74 0.85 0.86 0.93 48.11 40.95 40.33  37.36 8.80
Nk 300558 CH 46.96 19.76 0.96 1.36 1.73 2.05 49.08 34.62 27.06 2297 28.81
VEoE il 1093 HK 8.25 95.06 0.37 0.43 0.44 0.50 19.87 17.53 16.86  15.02 9.77
e E 1276 HK 70.55 468.25 0.76 1.12 1.32 1.56 66.84 56.76 48.49  40.78 17.90
F) 45.97 37.46 3319 29.03 16.32

V- PA 2096 HK
i 2B IK 2025 4% 12 A
FH KR FinD —EMH, &2

33.36 0.41 0.45 0.54 0.59 27.46 25.64 21.52 19.80 14.38
£ CGERIART) A 1.1056; %7 2 EPS A= PE & T %98 %% 4)H

R &R

FAVEY B AR A0 2 & e 6 RS 6,45

1 #GE;ET A NEMBXTHTE V0, HETRAIAKMNG A,

2) TEAFARELZAARAK, BRABRERFTHRESARALE, HiEHH, EEIHFET
JESF BT R R AL S B ILER T A5 BN 8] BN T R A T

B%2: %75 %% PE-Bands B4&3: %7 %k PB-Bands
&) (%)
S BB
39 - 19 -4
=-===7
] ]
30 4 Lee=d  maaa 30x 14 { ,«lp=) == <|== '===I7"" § eece=- 5.1x
| - = = 25x - = = 4]1x
20 - 20% 10 A1 3.2x
15x 2.3x
10 A 5 1
10x 1.3x
0 0

Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25

TR kR S&P. LEIFR AR B S&P. BRI
R P F B SE XK GHTIFE VR IR 89— 5, 78 Fse —A 7% 2
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Z A

FliE %

2HFE (ARTFEF)
F AN

R A

241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

B4

AESE A B ) A R R

A G 3 £ % AT

A7 18 Fa e 4K

EBITDA

EPS (AR, £ XK)

T = ntk &
2HEE (ARFEF)
A5
MK 3R A T
AR INESF W
AR T
Bk R~

B &~
TR

H ALK AT
ERHFE
¥
JIAT R K
[=RTEEN
EXN R
KR R
KMt 4

H A KA S
BRI A
A

fits &/ Ak om B
A

DR T T
A

AR

St EE (1)

PE

PB

A PE ()

A% 5 ROE

EV EBITDA

RF (%)

Al AR EE (%)

FARIR: AN,

S
ht

£

2023 2024 2025E 2026E 2027E
6,608 6635 7,646 8714 9,264
(1,624) (1,311) (1,517) (1,665) (1,821)
4984 5325 6130 7,049 7,442
(2,356) (2,511) (2,963) (3,402) (3,486)
(499.28) (526.04) (606.69) (691.70) (735.49)
0.00 (30.79) 000 000  0.00
2039 045 8120 16871 92.05
784 216 000 000  0.00
74004 819.88 1,391 1,651 1,753
(26.09) (86.71) (147.16) (174.59) (185.45)
(0.81) 000 000 000 0.00
71476 73317 1244 1,476 1,568
(4.10) (285.05) 67.41 7415 44.49
71886 1,018 1177 1402 1,524
(230.00) (230.00) (241.34) (258.64) (281.17)
949.65 1,049 1,552 1,741 1,943
029 029 048 057 060

2023 2024 2025E 2026E 2027E
614.56 593.65 248.99 676.22 335.58
2918 2,878 2231 3,647 2,622
2,007 1,943 3,529 2,393 3,963
98.80 50.68 50.68 50.68 50.68
5639 5466 6,060 6,766 6,971
2170 2,270 2,652 2,737 3,018
715,79 1,025 60.65 62.81 66.23
2,329 2,749 3,756 4,121 4,393
5215 6,044 6,369 6,921 7,477
10,854 11,510 12,429 13,687 14,449
1,647 1,432 1,180 1,364 1,267
1,095 1,061 1,381 1,666 1,775
43.89 243.92 243.92 243.92 243.92
2,686 2,727 2,806 3,274 3,286
334.24 8.25 20.00 40.00 60.00
610.79 1,707 1,707 1,707 1,707
945.03 1,715 1,727 1,747 1,767
3,174 3,174 3,174 3,174 3,174
4,049 3,894 4,723 5493 6,223
7,223 7,068 7,897 8,667 9,396
0.00 0.00 0.00 0.00 0.00
7,223 7,068 7,897 8,667 9,396

2023 2024 2025E 2026E 2027E
3911 3813 2425 2044 1924
387 396 382 348 321
3889 2746 2564 2152 19.80
1000 1425 1573 1693 16.87
3193 2984 1938 1810 1548
144 144 234 278 295
(045) 208 607 (1.72) 8.6

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

ALRELR
2HERE (ARFTET)
EBITDA

W&
b T
= B
PP

B

b
ZEENALER
CAPEX

H AT E D
BEENAER
fix F- 48 A0

A 338 o

T R PE 8

H A arif AR
BEENALR
NeELH

S0 B4
LR A Y0
FAAE

BT ELL
RFR (17)
HEKP (%)
EXZI &N

240

A

A
P& G 4 A
EPS (% X)
BAE R (%)
EROPEES
EBITDA

e REE

LR =R S IRCES
ROE

A% 5 ROE
ROA

s (1)
FRRE (%)
A E
R FE
Bk (R)
BRRAS%E (K)
2 MR B # R R
AT R R # R R
AR # R
e
FRAEBF (ART)
EPS (%K)

EPS (%5, %K)
Y&y

KN 1
Wby ERIES

2023 2024 2025E 2026E 2027E
94965 1,049 1552 1741 1,943
(20.39) (0.45) (81.20) (168.71) (92.05)
(781.72) (54.12) 740.03 (1,659) 1,268
(26.09) (86.71) (147.16) (174.59) (185.45)
2060 48298 452 7190 (18.28)
151.05 1,391 2,068 (189.37) 2,915
(280.00) (280.00) (315.86) (445.70) (565.82)
1,368 (770.09) (67.41) (74.15) (44.49)
1,088 (1,050) (383.27) (519.85) (610.31)
(151.07) 717.87 316.97 27929 104.46
000 000 000 000  0.00
(419.22) (401.48) (417.56) (708.66) (840.72)
(324.55) (723.79)  0.00 000  0.00
(894.83) (407.40) (100.59) (429.37) (736.27)
344.02 (66.38) 1,584 (1,139) 1,568
1,658 2,007 1,943 3529 2393
483 229 229 229 229
2,007 1,943 3529 2393 3,963

2023 2024 2025E 2026E 2027E

449 041 1524 1396  6.31
(0.25) 6583 1512 1499 559
(17.29) 1914 5450 13.11  12.10
(2322) 257 6971 1864 622
849 4164 1558 1913 867
(23.22) 257 6256 1864  6.22

7543 80.25 80.16 80.89 80.34
1437 1582 2029 19.98 20.97
10.82 11.056 16.27 16.94 16.93
10.88 1535 1539 16.09 1645

9.95 1026 16.63 17.82 17.36
10.00 1425 1573 16.93 16.87

6.61 6.56 1040 1130 11.15

(8.00) (12.50) (26.95) (7.93) (22.65)
210 200 216 207 212
187 179 207 186 202

061 059 064 067 066
147.73 15725 12028 121.42 121.80
349.46 409.12 310.00 275.00 260.00
101.92 165.93 100.00 100.00 100.00
(99.82) (85.94) (89.72) (53.58) (38.20)

0.29 0.29 0.48 0.57 0.60
0.29 0.41 0.45 0.54 0.59
2.90 2.84 3.04 3.34 3.62



B0 £ RIE %

i‘ﬁ 25‘\‘"’_ (2096 HK) dedhe | X .'.' HUATAI SECURITIES

R

AT W
AN, RE ZFF. T, ZIER ARSI R DG BB BT 547 T 2T AR A IE R R AT AAMAAE L A
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— 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] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELGHFERBEEANTRAF@LLE, KFGHMRAR, CHEFETHRE. AH
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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
AT, BAFA ARERITEMABRREGI A, MFfetm, R ERRGLE T TEGRA . A ARSE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREGAREAEFA X ABEG R, FEEEeIER (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o HATIFRE. P -F. TMAARAKALH RI2ERIRE TR BAIIRGIER R AAITAGBREAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZB B AW AR E B @S ERIER (i) AFRNE . RREQI il B ik 2 Bay e e R (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



