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BEHFR SR B
2026 4 A 278 | FE Ak A R A

ST BEAY KA 2025 4R & 2026 —F 4R : 25 F R A 20 12 T, F 1 +8%),
Ja B4 AE 7.2 100, B-15%, 4edbA4F1iE 7.3 10, Fl-14%; 26Q1
FIFEAAE 1.5 10T, F-34%/3Rb+76%, fedE441iE 1.5 10T, F
tb-34%/3R b +75%, /5] 26Q1 V2 £ ALK T & A6 A (1.81 L)
REARZBRT FALIHERN# 0. 8% 25 F R0 1421, E425F
)24 AE 20%. H BN S TARKT M TR LK, AR IIERA P
AR, HAMLEH EH TR

25 FEBHT HAMBARTR, A8 KF5 L EAKE

KAEH @, A NEBF, 25 FERNKAET HNFE -13% ZE 1810 /v,
NGB A L BRI -16% E 9.3 1070, 45 B R I+0.5%% 44.7 7
b, AT MM TR, LAER-44pct £ T2%. WAkBHET 7 @,
B R ER BATHR FEEK, W ks L4 2R
+330% % 9.3 1070, 458 Fl1b+26% % 133 F ok, L4 %R l+11pct £ 55%.
24 5 9 AN AB ks Bk Ak SRR O A IR F, —SKRET AR E, 25 F
EILE AR Sk 5B 1481070, L4 % ik 49%., 25 4 8] 42 4 .4
R Hb-3.0pct £ 62.3%, #790 % % R l+4.0pct £ 12.3%, & E £ 4 8%
P 2R = 8T8 ZATedma, ST ERZHE A,

26QL kKT MR E T®H, 2RFT A OFRRAERETRLT AR
tAF T 7@, B8 N BS, 26Q1 B A5 0 B Hb-23%/3R tb-5% F 1580
Tlok, % TFHkAHERREY R, hIETMBLELE T, NE) 26 F—F
Ji 424 24 £ F 1b-0.9pct/37 H-0.4pct £ 60.9%, A1 % A & te+12pct/
FHb-5.2pct £ 18.4%, %A F A TATAYITIE., #E4EF 9t AAHE N 8] 6 52
TREARKY M.

AT T RAPTAIE, 6 HobfbREAMA 2 TF 26HL &>

FEBINBF, 4 A 24 Q4K T %390 A 1425 ik, 3K 3 A %-6.6%, T
KA E KRR, Bt O kT MR T A S, B RTINS T 7.
KMz, TEKBETAF LT R, S5y FREHh, Lkt
R B F BT, AR IRKRT TR e, SNAEFFRKRAKT = A
R E . B 25 FR, A58 6 FebfLREBAM R B X T 26 F ELFFi%
F, B SEERER [T LA TET, NAKRTRAEREA ZHEAE,

B AN 5 4E4E

W T4 = AR TR, RATRAZFIFN, Tt 8] 26-28 )3 #4414
% 8.4/9.0/9.6 1zt (26-27 FF#HMAT{A A 10.0/10.7 124, TFiAMEAE
16%/16%) , 3t EPS # 1.78/1.92/2.04 7. #47Ttb/3] 26 4 Wind
—E AT 15XPE, # BN S A EkA ARCK IR Ak, FHRAMEE TR Z
B, %F/N5) 26 4 21xPE, BARH 37.38  (AT/A% 38.16 T, 5 26
4 18XPE vs b/ 8] 13XPE) , #4#H “3HH” 4.

RIeRz: TaHEREEE; B B> AT EAM,

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

B WR(BH) ¥
B AR (AR ) : 37.38
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

RR* T UN
SAC No. S0570124080036 zhangchen024211@htsc.co
m

+(86) 21 2897 2228

E AR

KR (ART #HE 4 248) 33.25
T (AR ET) 15,694
6AMAFHERIH (ARTEF) 242.43
52 B AT B (AR T) 29.61-42.67
idr ]

2T R
(%)

i 7300
42

20 ' 4 W
s
@) A .

9
Apr-25 Aug-25 Dec-25 Apr-26
F#RK: Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FLN (BF) 2,009 1,991 2,142 2,272
+-% 8.17 (0.87) 760 6.02
)2 B £ 844 719.96 842.05 904.94 963.76
(a7)
+-% (15.46) 16.96  7.47  6.50
EPS (5 #f # %) 1.53 1.78 1.92 204
ROE (%) 828 898 894 883
PE (&) 21.80 18.64 17.34 16.28
PB (4%) 1.82 168 156 145
EV EBITDA (%) 1526 14.04 12.01 10.80
M E (%) 090 106 113 1.21

TR RR: ASNE B R RLIAM
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Bkl 2N35HEBMRFR B&2: N3APHRREAFA
(7 R) CEZS)
2,500 4 WEKAFET ©HUKBARF(61%) W AUKBAT S mE AR & maL e 2000 o WAIF S AUKEAR G (61%) mAUKSRAE S B 4R A AN T S m L
2,000 A - B
~ = N 1,500 - B
1,500 - [ | " - m
| 1,000 1
1,000 - -
500 -
500 -
0 - 0 A
T ;w0 N ©® 2 9O Jd o @ ¥ » S 8 2 5 38 3 2 8 § & 3 ¥
— — - — — — N N N N N N
S € 8 € 8 28 8 8 8 8 8 8§ & 8 & &8 8 8 R R R R | R
KAtk NENE, KEFR FARR: N NE, KETFR
B&3: AaHEAFAETR B4k4: NEAT~AFHERL
20% 1 — kA E TR E (577
— TR R — A R 18,000 - — e AT A - 70%
15% - i
5% 16,000 L 60%
14,000 - 0%
10% - 12,000 - ?
10,000 A - 40%
5% - 8,000 - L 300
N N )
ﬁ\ \ i’ggg L 0%
0% T T T T T V_‘ 2,000 ] 0%
0 - - 0%
5% - 3 8 855 33 R 8 8 8 3 84
< n [{e] N~ (o] — N <
2 2 3 3 2 2 8 8 8 8 &8 8 S T T 2T I T IR RK R
N ~N N ~N N N N N N N N N
FAtRR: NE NS, Ttk NEANE, EEFR
B &5: T a)Eak
BA (M) TR (oi) EPS (%) P/E (x)
NE LM RERS 4A248 4A248 2025E 2026E 2027E 2025E 2026E 2027E
£y 601958 CH 19.67 635 1.03 1.13 1.20 19 17 16
AR 000923 CH 18.48 121 1.12 1.30 2.01 16 14 9
#45k  601899 CH 34.31 9001 1.84 3.01 357 19 11 10
F-34 18 15 12
E: TR 8] 235K A Wind — E
: Wind, &%
B%6: 4784 PE-Bands B&7: %7K PB-Bands
[N: %)) (AR )
EXdi 3 TR
66 1 48 -
o4 - - eee-- 25x 664 @ me_ V-  eee=- 2.5x
- = = 20x - == 2.2
33 15x 24 2.0x
10x 1.8x
17 12 A
5x 1.5x
0 ; ; ; ; ; 0 ; ; ; ; ;
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 R Wind, % &5 FAF R Wind, &R
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

S
ht

£

2024
4,701
3,819
52.69

6.99
16.61
85.61

719.46
4,794
268.95
1,442
689.28
2,393
9,494
968.12
316.24
24471
407.17
335.96
100.09
235.88
1,304
49.48
471.99
2,638
4,929
8,141
9,494

2024
1,184
851.29
262.54
(17.39)
(16.06)
39.17
64.26
(1,508)
(1,052)
(295.00)
(160.39)
1,477
53.11
100.09
0.00
1,613
(288.82)
1,150

2025
4,068
2,000
25.97
71.54
18.22
1,440

512.67
12,778
206.96
1,945
5,662
4,965
16,846
3,481
433.33
980.26
2,067
4,695
3,709
986.14
8,176
47.76
471.99
2,642
5,414
8,622
16,846

2025
1,186
718.24
331.95
0.82
37.05
44.26
53.64
(6,960)
(1,766)
(2,041)
(3,153)
3,931
117.09
3,609
0.00
379
201.35
(1,838)

G e 55 AR HTIF W] R IR B — 3 7,

2026E
3,117
2,409
40.41
0.00
16.04
135.95
515.03
12,731
221.96
2,856
5,643
4,010
15,847
2,531
433.33
989.19
1,108
3,947
2,961
986.14
6,478
46.94
471.99
2,642
6,089
9,322
15,847

2026E
711.88
841.22
293.94
14.20
(27.00)
(412.16)
1.69
(132.90)
(230.57)
(15.00)
112.67
(169.10)
0.00
(747.95)
0.00
0.00
578.85
409.89

2027E
3,561
2,495
66.72
26.89
21.79
371.49
579.32
12,599
236.96
3,385
5,624
3,353
16,160
2,864
433.33
904.15
1,527
3,188
2,202
986.14
6,052
45.81
471.99
2,642
6,815
10,062
16,160

2027E
1,268
903.81
378.07
2.60
(27.00)
9.05
1.57
(250.18)
(230.57)
(15.00)
(4.62)
(932.35)
0.00
(759.38)
0.00
0.00
(172.97)
85.57

2028E
3,349
2,110
46.86
7.37
17.73
630.33
536.05
12,410
251.96
3,650
5,605
2,903
15,759
2,448
433.33
882.80
1,132
2,419
1,433
986.14
4,867
44.33
471.99
2,642
7,588
10,847
15,759

2028E
796.29
962.27
434.65
(2.01)
(27.00)
(573.61)
1.98
(227.43)
(230.57)
(15.00)
18.13
(953.58)
0.00
(769.21)
0.00
0.00
(184.38)
(384.73)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

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

ERiES

ROE

ROIC

2 ]

KA AR (%)
# AR (%)
A E

A F

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
1,857
664.28
62.62
3.21
107.80
(17.39)
(2.54)
0.00
16.06
1,008
0.31
2.86
1,005
153.80
851.29
(0.33)
851.63
1,241
2.13

2024

0.06
(8.73)
(9.05)

64.23
45.84
10.39
21.34

13.74
(40.15)
4.86
4.45

0.22
35.19
2.83

1.80
2,51
17.25

18.43
1.93
9.96

o%%
1]

2025  2026E
2,009 1,991
757.30  787.78
91.64 73.87
3.35 3.24
168.19 89.61
0.82 14.20
(1.75) (1.60)
0.00 0.00
(37.05) 27.00
89297  995.82
0.82 0.88
16.78 7.02
877.01  989.68
158.77  148.45
71824 84122
(1.72) (0.82)
719.96  842.05
1,213 1,294
1.53 1.78
2025  2026E
8.17 (0.87)
(11.38) 11.52
(15.46) 16.96
62.30 60.44
35.76 4225
8.28 8.98
7.11 8.09
48.54 40.88
34.00 26.94
1.17 1.23
0.68 1.07
0.15 0.12
51.07 60.00
1.24 0.80
1.53 1.78
2,51 151
18.27 19.75
21.80 18.64
1.82 1.68
15.26 14.04

2027E
2,142
852.00
83.16
3.59
96.41
2.60
(2.17)
0.00
27.00
1,072
0.67
8.89
1,063
159.50
903.81
(1.13)
904.94
1,440
1.92

2027E

7.60
7.60
7.47

60.23
42.18
8.94
8.72

37.45
16.57
1.24
1.02

0.13
40.00
0.90

1.92
2.69
21.32

17.34
1.56
12.01

1 IR IE 25
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2028E
2,272
893.47
92.02
3.76
102.22
(2.01)
(2.03)
0.00
27.00
1,142
0.79
10.90
1,132
169.81
962.27
(1.48)
963.76
1,563
2.04

2028E

6.02
6.60
6.50

60.67
42.36
8.83
8.95

30.89
11.77
1.37
1.00

0.14
40.00
1.00

2.04
1.69
22.98

16.28
1.45
10.80
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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, 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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 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
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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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
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 BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
HEAZ TR,

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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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: ERIER A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LRI (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR Y B LEGTHK, 2
Bl 4457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR akE L BMENOT AT HREFTIE, FALRB LY S5MIE, %
FIFTIE% 5 A 202233398E

B RIEFR AT A TR 3]

@K o8

AR IR IL R WIS 228 SRR RIER T 9 1 TAMEELAS: 210019 AT BRI KPR B F &R 28 5 K-FFERE KB A & 18 &/
SREZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FINTAE X 3 H5% 5999 5 A4 K JF 10 AR 518017 LHETIERITR A I 18 5HRA T3 E #k 23 AR B 200120

#,3%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com FdR4: ht-rd@htsc.com

HEEBER (FH) ARASE
HHAFHLZE KE P 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123
@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BEER (£E) FREMNE
(BN A KE 280 5 21 4% (4249 10017)
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