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HUATAI SECURITIES

Ql KMANREL L T, KIT HA

®EHFR FHEITF | BETPER(EH): EN
2026 F4 A 26 8 | +EMH® BEEAFE | BAERMARS): 121.76
XS 52 R

ARAE 8] 2025 FFH 5 2026 F—F 4k, 2025 F o 8] FIHE LA 243.26
17T, B3k 30.83%; %3444 8.37 1L, FltigK 42.30%,
I TF £ANB AR (9.8812) , HAVFIBF £ H N8 BAIRE A WKE, 1Q26 &
AKX AN K 67.49 1270, FlHIgK 29.26%; Va4 F1iEA 1.411et, BT
% 33.30%, TAHIEL L5, FARWAKETHEARIGEN TSR, &
BARK, KRANVAANSERD L RMBERBELELKLT B, AL2XETHLEK

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

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

WK, KIMRAA BT ETAEMHN Al LEAE, %HEN TR E57 R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

A+ R &L SHEEK, BASSTHRLIES)

DSk A, 2025 FoaE A+ R &4 EIH 240,10 12T, Rk
30.75%, F E/NE LTE A4, R &40, 5G B, A, 4936 HAL
WMELSEATRA, LRXR&, ODM S L 4$MEFLY K. BTN S ARM
TR IETE, ZLFERATRIFOEK, 2RERE, WIERT
BE K, N5 BRHERLKE RS, Fiah Bssst g, 23

AR
SAC No. S0570525070005

EY.S &

+(86) 755 8249 2388

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

B BN B AN R IE K, 2025 o S]35Ik 4 52 ALE K 128.48 1L

- 3 ) A K . A (ART HE4A24 1) 76.53
T, Bl¥gK 32.17%; 3k £E A E0k 114.79 {7, Bl K 29.36%. T (ARFET) 22,027
6AAFH AR (ARTET) 647.22
A EAREIEE, FRMEESEEAN 52 A it B (ART) 68.98-110.85
2025 S E) e LAIEY 17.41%, FILTE 0.20pct 1Q26 &A% |
17.09%, FH-0.72pct, £ &% N3 2 RahEN, RETH L& AR | BROAFE
MERFESFHTARRNEREZLZE LY R, & AETET @ EKRF4E, 2025 £ —_— s
B AHAE . F I BTR S AR5 AR 2.48%. 2.81%. 8.02%, % HIF H-0.22, (%) 37 #£.300
+0.40. -0.95pct; 1Q26 /3] 454 . 552, B K % A5 H1 A 2.47%. 3.16%. 63
8.68%, #» AIFI-0.10. +0.77. +0.46pct, - &) £5F KAk & 3N a7
31 .
IR AR i, KBIR Al L AR A 15 LW
BAVAA IR PR AT IR ABEA LA TS R L F LR EAY,; b @ 4 : : -
ZBAT Al KEA ZZMEW AR T, =hnzmst@Zaa., Apr-25 Aug-25 Dec-25 Apr-26
EZRAEH#— TR, OCHFHRMAFHRF N0 LA LA A HRERKE F# k% Wind
Mk, BEAK, KA Al KA ENGMEHGEYET, HIRABRETKE N
AT L RS R SR, mRF RSO E, Na | BERNEREEE
AERMBERBE UL R AR E2HETH. SiHFA (ARF) 2025 2026E 2027E  2028E
) AN (A7) 24,326 28,588 32,988 37,205
. +/-% 30.83 17.52 15.39 12.78
B A B AL BB E A 837.07 1,001 1174 1,362
FEBN AN FEEARE, BATIANE 2026~2027 F LA FE 53844 | (@7)
HIH, 3N 2028 FHM, 4 51% 10.01/11.74/13.62 2 (FMbEA: | % 4230 1962 17.22 16.08
169%/16%/-) , Ttk 3] 2026 4 Wind — & #41 PE 344 % 32x, # /&3] Egi <§*ﬁm£r’> éf; 1';‘32 1‘3‘22 1‘3‘;2
5] fE % A A7 b AT 04, 26 2 3] 2026 4 35x PECH14:2025 4 36x), | o ron 200 157r tois
e BARY 121.76 T (AT{A: FERAREH S A 12357 L) , HFEN | pg ) 321 290 257 226
R EV EBITDA (4%) 17.00 1535 13.07 11.46
EE (%) 1.22 0.89 0.78 0.94
RIeHRT: Tk E IR LRAMY, 7LE 58], AR AR RN
B A Y ST XA DRI — 33, 3 Foe—AL [ 0 1




HUATAI SECURITIES

#i%i81% (603236 CH)

A&l AIEKERK BA2: NEEEEHE
(F77) — N Yoy (&) (a7 %) m 8 1
30,000 - 90% 900 -
- 80% 800 -
25,000 - o 70 |
20,000 A " 80% 600 -
L 50%
500 -
15,000 A L 40%
400 -
- 30%
10,000 L oo 300 -
| 200 A
5,000 - 10%
L 0% 100
0 - 109 0 A
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
TR R Wind, &R TR R Wind, &R
B£&3: AAHELEAERSAE Bk4: NEAFRAE
HELAFE = = = @FFAHE HERRNE = = = FHEFAE = = =FLENE
25% - 14% -
12% ,
20% A N\
(] / \ /7 N
10% - 4 N P \
7/ - - \
% - / ~ -
15% 8% - , ~_-
Vs
1 7
10% 1 6%
4% - /\
5% 1 -7 7= -7 v ——e—
————e =77 = —-— 2% -
~ -
~ ”~
0% . . . . . . . 0% . . . . . . . . ,
2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FA KRR : Wind, %% FAP KRR : Wind, % &L
BA&5: TN d Ak (BE 2026 54 A 24 84%&H)
At S 2 Ja&AFE (FF L) PE (X)
JEHRA KA (%) (FF ) 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E
300638 CH /- #=ill 22.64 18,733 668 347 577 749 28 54 32 25
300590 CH  #hidfz 14.05 6,462 159 75 159 193 41 87 41 33
688100 CH  multfz & 37.11 18,246 631 666 846 1022 29 27 22 18
FHih 33 56 32 25
603236 CH  #izilifz 76.53 22,027 588 837 1001 1174 37 26 22 19

E: T 8] 2026-2027 £
FAR K Wind, &R

13 % 8 Wind — &4,

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2



#i&il1s (603236 CH) Sy “, ﬁi: ERIEH

\ X \'ﬁl'" » 54 HUATAI SECURITIES
B £6: #5i&:&81F PE-Bands B4&7: #i&@4F PB-Bands
(AR ) (AR T)
— Bl iz 2R
233 1 173 -
]
]
[]
174 4 _aa , 1 eee=- 60X 130 A . ..... 6.8x
- = = 50X - = = 57x
116 40x 87 4.5x
o 30x 3.4x
58 - 43
20x 2.3x
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
FA KR Wind, SRR HA R R Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA
FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
10,063
1,837
2,977
285.08
69.35
3,260
1,635
2,917
39.36
1,109
374.93
1,394
12,980
7,827
730.08
4,297
2,800
1,135
620.74
514.17
8,962
(18.39)
261.66
2,023
1,807
4,037
12,980

2024
72376
578.02
386.42

30.92
(0.03)

(419.44)
147.87

(273.32)

(273.38)

(7.50)
7.56
(470.50)
10.52
(816.06)
(2.92)
(94.14)
43210
(34.93)

2025
13,642
2,377
3,618
301.04
258.27
5,525
1,562
3,273
4523
1,837
349.84
1,040
16,914
9,008
1,728
5,184
2,186
993.43
444.26
54917
10,091
(28.98)
287.82
4,217
2,390
6,852
16,914

2025
(658.20)
827.02
428.15
52.94
50.20
(2,101)
84.63
(741.08)
(668.50)
(69.55)
(3.03)
1,903
997.90
(176.48)
26.17
2,194
(1,138)
540.39

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
13,625
1,000
4,129
462.19
126.75
6,272
1,634
3,134
4531
1,725
320.91
1,042
16,758
8,314
1,229
3,396
3,689
902.36
353.18
54917
9,216
(43.69)
287.82
4,217
3,069
7,586
16,758

2026E
28.87
986.62
426.49
305.07
7.18
(1,724)
27.94
(289.02)
(191.54)
(0.08)
(97.39)
(1,117)
(498.95)
(91.08)
0.00
0.00
(526.62)
(1,377)

2027E
15,581
2,570
4,81
402.34
317.53
5816
1,664
3,172
46.77
1,760
287.61
1,078
18,753
9,434
1,479
5,378
2,578
814.65
265.47
54917
10,248
(59.35)
287.82
4217
3,864
8,564
18,753

2027E
2,492
1,158
42288
410.09
19.09
447.15
34.72
(478.20)
(359.77)
(1.45)
(116.98)
(443.90)
249.48
(87.71)
0.00
0.00
(605.67)
1,570

2028E
16,101
2,642
5,272
550.69
183.55
6,438
1,015
3,132
48.59
1,733
247.08
1,104
19,233
8,833
1,354
3,502
3,977
72555
176.37
54917
9,558
(78.45)
287.82
4217
4,788
9,753
19,233

2028E
1,428
1,343
463.93
523,63
25.46
(968.36)
40.40
(446.48)
(320.79)
(1.82)
(123.86)
(910.33)
(124.74)
(89.10)
0.00
0.00
(696.49)
71.57

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F
BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
18,594
15,320
16.15
503.14
449.01
30.92
(77.42)
0.00
0.03
586.61
2.02
11.05
577.58
(0.43)
578.02
(10.21)
588.22
1,018
2.23

2024

34.14
611.60
548.49

17.61

3.1
14.38
10.38

69.04
9.31
1.29
0.77

1.54
8.03
4.33

2.04
2.51
14.03

37.45
5.46
22.00

2025  2026E
24326 28,588
20,090 23594

20.41 24.43
603.61  714.70
683.79  628.94

5294  305.07

(114.40)  (17.15)

0.00 4.00
(50.20)  (7.18)
815.76  983.87
1.15 159
2.52 6.78
814.40 97867
(12.62)  (7.95)
827.02  986.62
(10.05)  (14.71)
837.07 1,001
1,290 1,482
3.20 3.48

2025  2026E

30.83 17.52

39.06 2061

42.30 19.62

17.41 17.47

3.40 3.45

12.12 13.08

11.36 11.50

59.66 55.00

(1.12) 10.03

1.50 1.64
0.80 0.79
1.63 1.70
7.38 7.38
4.24 5.50
2.91 3.48

(2.29) 0.10

23.81 26.36

26.31 22.00

3.21 2.90
17.00 15.35

2027E
32,988
27,198
28.37
791.71
692.75
410.09
(16.49)
0.00
(19.09)
1,148
1.37
4.65
1,145
(13.52)
1,158
(15.67)
1,174
1,631
4.08

2027E

15.39
16.66
17.22

17.55

3.51
13.62
12.33

54.65
(7.66)
1.65
0.94

1.86
7.38
6.20

4.08
8.66
29.75

18.77
2.57
13.07

2028E
37,205
30,635
31.83
855.73
74411
523.63
(14.88)
1.00
(25.46)
1,334
1.48
5.72
1,330
(13.26)
1,343
(19.10)
1,362
1,834
4.73

2028E

12.78
16.25
16.08

17.66

3.61
13.88
12.61

49.70
(9.68)
1.82
1.00

1.96
7.38
6.90

4.73
4.96
33.89

16.17
2.26
11.46
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&
PNy
T
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2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 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] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) 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 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 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. RHARIAME LALTRARERRB G iR, KARRGIT T ERO kKRB @ LR
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,

AREFFTEARE, ARLAELHEFEREEANT RAAF@LRE, KAFGPHMIAR, CHIETERE, XA
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 ARERTETA R R EBWGI RN, P FSm, £RERKREE RAXTEORA A ARSE
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 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%, 5
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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
HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZE AT FRiER (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTREAL FINRA X T 54T 5AR6G N8 A8, A% G e
HRXHIERGRA . LRIEF (XE) ARNZEFERERERARNGET TN, BEARRIEFRD A
Mo 8 69 &30 T 8]0 AR AL RIER (XE) A MRa sDIR LIRS A 23t AR S AT EATIER TR H A
+, BB RIER (KE) ARASETD.

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R A (BFEFTESR)

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIESR (BRAEATA XX KT, HFTRANFATIEHIRFZIER (REZT) B, BTHF L ZZRE TR
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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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, BATHEEN DL 225 1540, AT B LA BRI RIGH, $ETHLAEASBRMNEALH, £B
WA E R 100 F540, EET 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%, 6
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ﬁ}i@iﬁ'ﬁ% (603236 CH) k| X .'.' HUATAI SECURITIES

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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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
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