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SR B
E RS

HERHR
2026 4 4 A 25 A | ¥ E AR

N 8] KA 2025 Sk 4 FILE LN 44.50 12T, ) H+0.93%; V3B %A
i 3.65 e, FlH-12.28%; 4edkz#440d 3.19 12T, FlH-11.03%.
Q4 ¥ FF I 12.24 1L, R +7.87%. FL+8.34%), 44 F4#5; 12 Q4
Ja %4 0.65 1270, R IREE-30.02%/-34.20%. /&) 444 A iEAK T A
GLAT &AM AT V2B 441 461 1e) , 22 F: O4FE, 2RASFHS
FPEAED: QAR RAEME S, BEE%, LE T8 KR & 26Q4
KE R DI Z I+ 24 HEBREREM 5 FAREZ TIT+ETA
FER=FUGRE, NElA PR E EHFENTR,

WA : 2FDAEEIE, S54RI aMAEEK

1) »EEA, Q1-Q4 &4k 10.46/10.50/11.30/12.24 1T, #4% 4 FF IR
L&, Q4 RN &, 4245 2024 FTFHARK. 2) 2250 NHAR: 4
At £ 5.69 1T (yoy+96.47%) , L EEHLEH 6.7%KF £ 13.0%; A F
£ 36.08 e (yoy-3.91%) , % KEF F4EANER; REA/HLH XL
2.14 12T (yoy-29.4%) . 3) SM4k4EMkAL . 54K 19.02 12T (yoy+0.11%)
24 % 29.25% (R b+1.96pct) , & & T AMEA F 13.26%; S HFE
2556 A7, FEAN 5 FT7 AT, LRABRERDFEEL,

BA3%: Q4 REKRE, AFEAEPAE

1) &5 &A% 20.34% (+0.06pct) £4%, Q4 £ %% Z 16.86% (Fl3Rit
-0.70/-4.59pct) A -F A RAK, RTFE. BHFARTIRIEF YR, &
M Bk fe £ A 40.28% (R H+11.68pct) & T4 £49 16.12% (F
t-1.37pct) o 2) F I/ RIS % A 4 A B H+17.95/+16.97/+27.37%,
&332 8700 77 T, A4S FAEAAKE LR ; 124 24 #4x e T 2025 F &
AE (Rit#I& 2.221C0%) , 2026 $M 4% AR L L ETir; 2%
AEKIEZERT/IRBEMAT HESEHIMREBIE,

b +iE M B ALK, BEFALTER=FIHGRE

1) db¥ 78R 7 5% M, &I FRRFENIGEI: 26 5F 1 AR £, AR
TR 8FZE (FHERIZFHIGER/ERE) , EHLY 781, 2026
FREF, EmB BT AR IATF MGEE £ B —# 10 12 ZEAX], 284
A B A, 2) A H KRG E RN RERETENK, 1LH425
EARERT, BEPFPAIZTA /KA &35, 2025 F £ B4 38 6% f
58/27.1GWh, T ZZ A A 2L, 3) MBEALGEL &I FKIENE:
MBALESCIKSEANAERNIT S RITBWERTLEME) , AEHS D
MM BELFEIEH I EAAE L RRBRIE AL T B R EF
WA B 4) BFANFTEZ=ZFLGRE: 26 F 4 A N ILIEZRIZHRAZ
B (F% 21.6%) , HELRKEEZITLGAKE 26-28 F R itfedp )z &
>4.0/9.0/15.0 1270\ 4o =5 B384 FKT 12 105 ik K AME,

B AN 5 4E4E

% )& 2025 F T ARE, AFATLSE S B AR L GTRE R K, KA TR
&) ke B A F AR Z % R E N, it 2026-2027 4% 4k 53.1/60.3 12T
(Fif 12%/14%) , V3844 4.5/5.3 et (Fif 26%/27%) , #7¥% 2028
FBN) )3 H A TN A 67.2/6.4 1. TELAA ) 2026 4 iFind — & A
PE 341i% 32 12, %A BN LS GHRURMEALSH LT
AR E ], 4T 25%E M, Bp 4T/ 8] 26 F 40 42 PE, *T & B A7M A4 15.69
A (AT48 16.13 T (R AFH) , 3 26 5F 32 12 PE) - EHFE N,

et OTFHFAET LTS B QAT AR LF LI R,

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

B R (BF): FEAN
AR (AR ) : 15.69
REZ R R
SAC No. S0570522110001  songiingting021619@hisc.com

SFC No. BTK945 +(86) 21 2897 2228

kan* %R
SAC No. S0570524110001 zhangshuo023124@htsc.co
m

+(86) 21 2897 2228

35 A
SAC No. S0570124110001

BERA
guochunlin@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE 4 248) 14.65
FAE (AR ET) 16,931
6 AA-FHE R (ARFEF) 761.58
52 B AT B (AR T) 12.08-21.48
idr ]
—_—Just A
(%) %300
76

56
36 A )
A, l\,»-,-’"r W

16 . v

4) T .

Apr-25 Aug-25 Dec-25 Apr-26
AR R Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FLN (BF) 4,450 5313 6,025 6,722
+-% 0.93 19.40 13.40 11.56
)2 B £ 844 365.12 448.79 532.58 635.35
(a7)
+-% (12.28) 22,92 1867 19.30
EPS (5 #f # %) 032 039 046 055
ROE (%) 394 462 545 6.42
PE (4%) 47.23 3842 3238 27.14
PB (4%) 186 178 177 174
EV EBITDA (%) 16.53 17.76 1527 13.11
M E (%) 0.00 268 302 3.35

FHAR: AaNE, RREF LT
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2025 F N8 F A E R SULANRI BT F 3.91%, A E 45 LA ELB LT 1. 37pct, &4
F BN ) 2025 F G RIAR T HFAEIT LT FEAEA, BIAKANITIAT A 8) 698 I F
2 AV EMM, At 2026-2027 208 53.1/60. 3 12t (TR 12%/14%), Fit 2026-2027 4
24 F 5% 4 20.3%/20. 3% (Fi8 0. 75pct/1. 06pet) . a4z A% B8] 2025 S5 4118 % %
VAR BT T A, BrARAE % A RN A BT LA, Tt 20262027 SF4KE % R &
0. 45%/0. 45% (LA 0. 05pct/0. 05pct), it 2026-2027 %5 32 % ) & 4. 20%/4. 00% (LA
0. 40pct/0. 40pct), it 2026-2027 5F#F & 3% 1 % 4. 80%/4. 60% (_£3A 0. 15pct/0. 10pct) .
2k HANFIT 2026-2027 FE 4L 53.1/60. 3 1t (TFi 12%/14%), Va4 4] 4.5/5.3 1C
T (TR 26%/27%), #73% 2028 F 20/ )3 &% A FM A 67.2/6.4 17T,

RAA (A% AF|A GA%E) E A & (pct)/%

2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

6038 7023 NA 5313 6025 6722 -12.00% -14.20% NA
21.1% 21.4% NA 20.3% 20.3% 20.5% -0.75pct -1.06pct NA
608.4 728.7 NA 448.8 532.6 635.3 -26.23% -26.92% NA
9.94% 10.2% NA 8.44% 8.83% 9.45% -1.50pct -1.41pct NA
0.40% 0.40% NA 0.45% 0.45% 0.45% 0.05pct 0.05pct NA
3.80% 3.60% NA 4.20% 4.00% 3.80% 0.40pct 0.40pct NA
4.65% 4.50% NA 4.80% 4.60% 4.50% 0.15pct 0.10pct NA

002126 CH
601689 CH
605133 CH
002050 CH
34

KA EPS (L% )
LT (L) 2026E 2027E
R 396 1.49 1.94 31.4 24.2
£ R 986 2.01 2.47 28.3 23.0
B A 89 1.04 1.30 30.3 24.3
ZRHE 1,805 1.14 1.34 39.3 33.4
491 32.3 26.2

FA R IFind, &%

B %3: /ef% @A PE-Bands

Bx4: fas£HE PB-Bands

(AR ) (AR F)
— AR — AR
40 ~ 40 A
304 . mee-- 45x 0 {1  eeme——— L meme—- 4.8x
- — — 40x - = = 3.9
20 30x 20 3.0x
25x 2.1x
10 10
15x 1.2x
0 T T T T T | 0 T T T T T |
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR IR Wind, R FA KRR : Wind, S H5F 5%
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2



B0 £ RIE %

}Lﬂ‘—j“-%m (603305 CH) v X .'.' HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RAEE 6,605 5,523 5,875 5,229 5876  FiMKA 4,409 4,450 5,313 6,025 6,722
b 2,921 1,700 1,139  676.81 43546 FLRA 3,515 3,545 4,232 4,800 5,341
B 1,203 1,193 1,667 1,576 2,042 FRAE A 42.20 61.19 53.13 54.23 60.49
FeAe 3 R 2.32 2.23 3.21 2.96 392 FLHA 19.77 20.60 23.91 27.11 30.25
FAAT TR 2 4.81 1.20 5.97 2.16 691  FEFA 169.33  199.72 22315  241.01 25542
A 1,081 1,065 1,498 1,409 1,825 W% M 56.17 71.54 43.41 40.47 42.50
FARA T 1,393 1,562 1,562 1,562 1562 A RUER K (47.90) (35.95) (26.57)  (30.13)  (40.51)
FERFF A 7,384 7,580 8,182 8,540 8,822 AAMMETHKE 6.55 16.25 5.31 6.03 9.20
KA 0.00 0.00 1.00 3.00 3.00 #FEAME 12.82 56.10 22.25 14.05 29.80
sy 4,532 4,473 4,921 5,202 5424  ELALH 47256 41437  509.60  605.04  722.22
T3 7 580.78  744.65  819.41  890.36  957.13  FIIMKA 0.44 1.50 0.00 0.00 0.50
ERUEIY AL 2,271 2,362 2,440 2,445 2,437  BWIELH 2.37 3.53 0.00 0.30 1.28
= 13,989 13,103 14,057 13,769 14,698  AIHEEHR 470.63 41235  509.60 604.74  721.44
s 3,418 3,312 3,782 3,424 4,255  FRi3AL 59.88 47.50 61.15 72.57 86.57
FEEirES 1,031 1,325 1,325 1,325 1,325  #A1E 41074  364.85 44845 53217  634.87
A IR B 988.81  840.53 1,344 1,134 1,623  JHBEAME (5.51) (0.28) (0.34) (0.40) (0.48)
A E A Bk 1,399 1,147 1,114  965.87 1,307 V2 &AN )4 A1E 41626  365.12 44879 53258  635.35
ekt A4 3,933 54155 57677 576.83  560.43 EBITDA 969.18 1,004  946.63 1,132 1,336
KAf % 847.00 90.00 125.21 125.27 108.88 EPS (AR T, A XK) 0.45 0.38 0.39 0.46 0.55
HAudE R A 3,086 45155 45155 45155 45155
R A 7,351 3,854 4,359 4,001 4815 EEMFE
VMR G 7.76 0.00 (0.34) (0.74) (1.23)  2HFE (%) 2024 2025 2026E 2027E 2028E
A 933.23 1,156 1,156 1,156 1,156  mK#EH
FANR 2,691 5,391 5,391 5,391 5391 Bl (8.79) 0.93 19.40 13.40 11.56
B4R 2,786 2,789 3,095 3,432 3,823  FLAlHE (42.33)  (12.31) 22.98 18.73 19.37
)3 B B B R R 6,630 9,249 9,698 9,768 9,884 3 /%A 5] 4 A (41.71)  (12.28) 22.92 18.67 19.30
R A AR AR S 13,989 13,103 14,057 13,769 14,698  FTAIRAH (%)

ERIES 20.28 20.34 20.34 20.33 20.53
ALRER EEIES 9.32 8.20 8.44 8.83 9.45
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 6.19 3.94 4.62 5.45 6.42
2EEHAE 1,216  672.89  787.10  839.87 1,120 ROIC 4.44 3.85 4.29 5.05 5.97
A 410.74  364.85 44845 53217  634.87  fxfkfeS
718 e A 450.85 493.94 388.30 468.92 54542  FF AR E (%) 52.55 29.41 31.01 29.06 32.76
%% R 56.17 71.54 43.41 40.47 4250  FRfieE (%) 37.20 5.01 7.04 11.79 13.99
#F MK (12.82)  (56.10)  (22.25)  (14.05)  (29.80) AHLE 1.93 1.67 155 1.53 1.38
FEFEE 23850 (191.79)  (70.81) (187.64)  (68.71) & #hitE 157 1.25 1.07 1.02 0.87
HfzE s 72.07 (9.54) 0.00 0.00 (4.20) FizfehH
BREHRLE (3,415) (779.04) (962.32) (806.87) (788.15) Kk FAHE 0.37 0.33 0.39 0.43 0.47
KA (567.46) (618.74) (988.69) (824.68) (826.97)  mIMKIkHkJA4FE 3.52 3.72 3.72 3.72 3.72
KB (2,852)  (179.03) (1.00) (2.00) 0.00 AT E 3.69 3.88 3.88 3.88 3.88
E R & 491 18.73 27.36 19.80 38.81  HFBHEE (ARF)
ERxEHAE 3,194  (1,134) (386.03) (494.86) (573.28)  HRICH(RAMHEE) 0.36 0.32 0.39 0.46 0.55
FE il 596.52  293.67 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.05 0.58 0.68 0.73 0.97
R IHEH 207.30  (757.00) 35.21 0.06  (16.39) A4 F £ (RAMHEE) 5.74 8.00 8.39 8.45 8.55
£ il LI A 0.02  103.80 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.20 2,700 0.00 0.00 0.00  PE () 41.42 47.23 38.42 32.38 27.14
A A E 2,390 (3,474) (421.24) (494.92) (556.88) PB (1) 2.60 1.86 1.78 1.77 1.74
G 3 o 975.15  (1,214) (561.25) (461.86) (241.35) EV EBITDA () 19.10 16.53 17.76 15.27 13.11

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

PAITE A

AN, RFEF KRB, ZIEP AR R KU SR B BT 9 HTIFAARAYIER R AAT A MATRL; AR, 0
Ao RA K AR AT LIRS PTIRAE 09 BB PT R R 0 & LA 4 R B BAEATIR B . H72 &, AR A ROFAE& %
ERAIGFFBRER ARG ERBFIRA, RTEEEAFLLETED.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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



B0 £ RIE %

}Lﬂ‘—f‘-%ﬁ] (603305 CH) el | X .'.' HUATAI SECURITIES

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
HHGZEFALT S “(B-Z2UEFHE",

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, NI E @
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,

(E-E2REHE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
XL T OMIFOI IR R o DATIPARIE S8 Gl FR 09 BB AN A B AVRE /1 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (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

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
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