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HUATAI SECURITIES

BEFR FH A

2026 -4 A 27 8 | ¥ EM®

NE) KA 25 Fl s AFFLINTIL 4.54 1LIR H-48.24%; V3 Hk 4% AHE
0.12 12 7TLIF] 16-89.55%, A AT kG455 F=dE)a &4 41E 0.10 1
TIF) 6-90.85%, 25 F 8 gilk. FlE%M R EARE, RATFIBTALAMAE
TRIZZEAMZENEFTERT LT HERE Kk, B A
BEEZZIRER AT L oMA R REBATR .. B2 2655, RMFAHH~IT
Ak FREE AR T R AT LA R @ AT R @ 4F, Pk b FE AT SR
Bl Kb s, WA LRI FRIGE, HiF “EN” 4L,

25 FEBRBITLELRE, REREAGRKET A

SFESAE: 1) 25 &R L £ F I E I 3.99 12 /F H-50.56%, £4F
39.02%/ [ tb-3.0pct; 2) 4B 45 A EdL 0.15 12 /R b-25.38%; 3)
H Ak 452 3LE L 0.40 1270/ 6-19.83%. 2025 4 4 E B & 5 44 & @ A7 R
T 8.7%, #ERMSERFLEESR, ERITLLEERKE; FR4
=~ RS HIE, 25 FERMMITLREAREHR/RESH A A 98 1L /120 77
&, F-43.1%/ -40.4%. &A1IANH, NEAEREZ LR AKE T Z 50~
1Kk Bivtr; 26 F 3 A B u B4 E @A F S ITLILE . —&IRT 50 IF
b Edk, NS LG H B ERFAFKELY THES L.

FAAL R M%ER, #F “NE®-H” BEAERTEK

NE Gt R R SRR ZE, BRAZETNRE RS T2 EEE A
FHEm 150 AXFHMEELE, RO2ESEHREEETHEF, R LEHE
B oipsh 2L AAGSEE AR T, ¥IREEEH 7 KA A TR EE bk
)P A, IAEKERREEESE LA, 2 ETERESE, 26 FEREAXE
MRXBEHSEFER, EREFCITLEE ST K EL 65% AL, HER
AT L TRk TR, N3 CREBRAGEHEER R SRR OB HRH T
P, BRI EHEGEARXGERN P RHFER, AR2ASREDFKES
KIBAL O T FHALE

A2 AR R -3.3pct, AR AERE+6.11pct

25 SFN S A A E A 37.39%/F b-3.3pct, RAVHIB £ R E AL S
TG ERAKER R, T R gk, N8R E LI RIS RESA A
12.75/15.01/4.72/-1.70%, [ tt-1.18/+6.23/+0.46/+0.62pct; #1115 b 44 4
FRETHRTEZNEATLERTAETHBINRE, ERERNED
FRAZEZBANT R G B 2 I X /H R0 M, At n e A&
30.77%/ Rl tb+6.11pct. & ®vh T, 25 8] 1aF %A% 2.54%/F b
-10.05pct.

B AN 5 4E4E

F BB RIITLE KFLEAE, NE B, AR EKT AL, KN TA
26-27 403 B4 A0 4 0.38 1270, 0.40 12 T (B ATAE ) Ho-75%.-74%) ;
3 28 )3 H S ALETAN A 054 1L, 5 26-28 F BPS 451 A 2.32,
2.02, 1.88 L. £ T8 aE4AE Mt K, £MN&EH PB Ak, &
HZ TN 5] 26 4 Wind — & 87 PB #1444 3.45 4%, 4T/ 3) 26 5 3.45
& PB, & B4r# 8.00 T, (#7{48.05 T, 25 2025 4 35 4% PE) ,
HAF CENT Y,

RIe BT 35 HERRMIMRAE, &FRRAIH, R ZICF R F

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

BEPE (AH) :
B AR (AR F) :

gk
SAC No. S0570524050001
SFC No. BDO986

JA 7
SAC No. S0570521100002
SFC No. BXA731

ER T8
SAC No. S0570518120001
SFC No. BPX070

x| 4%
SAC No. S0570125070023
SFC No. BXF693

FEAN
8.00

A5 R
fanjunhao@htsc.com
+(852) 3658 6000

7R
zhouyanfeng@htsc.com
+(86) 21 2897 2228

wangsenquan@htsc.com
+(86) 755 2398 7489

FAEA
liuwei024778@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE4 A 248) 7.65
A (AR T E ) 4,942
6AMATFH AR (ARTAET) 127.95
52 B AT B (AR T) 6.74-10.20
R A H B

(%) —_—drrE K

48

35

23

10

@3) + : . .

Apr-25 Aug-25 Dec-25 Apr-26
FA R K Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 45414 489.45 521.09 556.26
+-% (48.24) 778 646  6.75
3 B BN 8 44 1154  38.06 4044 5411
(B7)
+-% (89.55) 229.75  6.25 33.82
EPS (s # # ) 0.02 006 006 0.08
ROE (%) 071 242 293 421
PE (4%) 42819 129.85 122.22 91.33
PB (4%) 336 330 378 407
EV EBITDA (f%) 77.45 59.39 5352 43.33
& EE (%) 026 466 295 2.62
FHRR: NENE. EEFLAN

1
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i LATHAEL BPS PB (X)
EHF AR 28] R AR (RIBE) (e i) 2024A 2025A/E 2026E 2027E  2024A 2025A/E 2026E 2027E
603551 CH AR 12.22 47.02 3.57 3.85 3.92 4.01 3.42 3.17 3.12 3.05
300894 CH KEA 10.11 41.08 3.23 2.52 3.29 3.25 3.13 4.01 3.07 311
603195 CH AHER 41.36 747.75 12.28 9.28 9.97 10.74 3.37 4.46 4.15 3.85
T 8)F 3 4E 3.31 3.88 3.45 3.34
E: TN S AE Wind —EM; REAL A4 % E 2025 F BPS A Wind #AI44
fRR: Wind, £&FRT
B&2: BARNAELEE
T HRE k3 BERE
£ 2026E 2027E 2026E 2027E
BAMAN (FFH L) 489.45 521.09 -46.82% -48.23% [H M # 5 E B KT A
ERIES 37.53% 37.72% -3.43pct -3.52pct A& E 4 A0 B BB MRS K
HERRFE 12.25% 11.75% -2.25pct -3.15pct BAEAR b parte, MAKBTHEELTRAE LA
FRENE 14.50% 12.80% +6.00pct +4.60pct FILAR X A, MK TR LT % A £ Bt
Ja g4 A (B F L) 38.06 40.44 -74.76% -74.23% . AR MERAE, FREAELTHNYR
JER: S IR 7.39% 7.32% -8.90pct -8.17pct wEdk. AR, HERAE, FEEAETHOY R
TR KR e FHF RN
B %3: #it£ K 2020 FARE LA RIE R Bk4: #irE K 2020 F Ak )2 E4 A HE R KR
AN (B T) e AN EE (%, A5 4d) — )24 A (B ) e RV B EE (%, A5 4h)
2,500 - - 30% 700 - - 40%
r20% 600 L 20%
2,000 A - 10%
E F 0%
L 0% 500 0%
1,500 1 L 10% 400 - L 20%
I 0,
1,000 A 20% 300 A L -40%
- -30%
200 - - -60%
500 - r -40%
- -50% 100 A - -80%
0 . . T T T  -60% 0 - + -100%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
TR : NS NE, ERFR TR ER: DANE, ERFR
BE&5: #irfk 2020 FRKREHE, SFEHR B&6: #irkk 2020 FAREAE ARFR
CER SRS - - ERERE
60% - N 20% 1
EXUES e =E s e 2 S S AR e B & - - -5 AE
50% 1 15% - P
4
40% - 4////—~?<\
10% - e
rd
0% { @ —- T ~< o Phe
TN S e
20% - N — — =
A Y
N
10% \\\ 0% T = =T = — T T 1
S.o 2020 2021 2022 T T2023= = 2024 — =2025
0% r . . . . 5% -
2020 2021 2022 2023 2024 2025
TR S ndk, EEHE AR Aa g, ERFL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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X \,$ X HUATAI SECURITIES
B%7: #ir¥£X PE-Bands B%8: #iz£ X PB-Bands
(AR ) (AR )
LSRN HiLE K
79 A 15 -
[
—rmo-=od ]
L= ]
59 - ==~ = ===- 115x 1 {oadm™m T =y meeee 4.5x
~ |
H - — — 95x - — - 39
40 1 ,_ll;----| 75x 8 3.3x
20 b | -1 55x 4 2.7x
40x 2.1x
W%
0 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 R Wind, R FA KR Wind, &%
BT W ST A RADITIF VR R EAG— 37, 3 e —A S 7k 3
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 1,000  688.03  822.90  784.44 85376  EHRMA 877.42  454.14 48945  521.09  556.26
b 920.48  630.50  751.98  723.44 77227 FLmRA 520.38  284.33 30578 32452 34535
B 12.38 15.73 0.00 12.42 3.03  FLAALAMA 16.06 13.08 12.24 13.03 13.91
FeAe 3 R 0.38 0.00 0.41 0.03 044  FLHFA 122.25 57.89 59.94 61.21 63.97
FAAT TR 2 11.17 213 12.20 3.05 1323 FEHA 77.07 68.16 70.97 66.70 57.29
A 49.94 38.04 56.58 43.84 63.02 W% (20.32) (7.72)  (15.84) (6.06) (2.86)
FARA T 5.87 1.64 1.74 1.67 177 FABAABK (6.74) (4.61) (3.13) (4.20) (4.56)
FERFF A 881.73  936.38  902.37  867.42 83508 AMAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 102.58  100.99 99.40 97.81 96.22  #&FHIE (1.52) (1.59) 0.00 0.00 0.00
sy 59451 54128  520.53 49563 47254 B LAE 125.76 14.76 4254 44.86 59.66
T3 7 146.75 14352 13439 12580  117.86  FkIbKA 0.36 0.62 0.59 0.56 0.58
FAAE R T~ 37.90 150.58 148.04 148.18 148.46  Fshi b 0.74 0.68 1.00 1.00 1.00
= 1,882 1,624 1,725 1,652 1,689  AIHEEKR 125.39 14.70 42.13 44.42 59.24
s 208.36 13479 21240 33129  463.13  Fif3#L 16.07 4.19 5.96 6.29 8.38
FEAlEE S 0.00 0.00 0.00  179.18  231.18 A4 109.32 1051 36.17 38.13 50.86
A IR B 45.65 33.21 51.60 38.41 57.38  UHMEAME (1.13) (1.03) (1.89) (2.31) (3.25)
A E A Bk 162.72  101.57  160.80  113.71 17457 3 5#E 3440 110.45 11.54 38.06 40.44 54.11
ekt A4 18.85 17.05 17.05 17.05 17.05  EBITDA 159.37 55.92 70.85 82.45 101.84
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.17 0.02 0.06 0.06 0.08
HAudE R A 18.85 17.05 17.05 17.05 17.05
X ¥a 8 22721  151.83  229.45 34834 48017 i E&MHILE
VMR G 2.87 1.84 (0.05) (2.36) (5.61) RIHEE (%) 2024 2025 2026E 2027E 2028E
A 646.05  646.05  646.05  646.05  646.05 ARKH#ESY
FANR 104.92 10492 10492 10492  104.92  FiKA (47.54)  (48.24) 7.78 6.46 6.75
B4R 998.80 81652 80546  790.46 77658  FiAliHM (76.88)  (88.26)  188.13 5.45 33.01
)3 B B B R R 1,652 1,471 1,496 1,306 1214 V2G84 A1 (76.21)  (89.55)  229.75 6.25 33.82
R A AR AR S 1,882 1,624 1,725 1,652 1,689  FHAEESH (%)

ERIES 40.69 37.39 37.53 37.72 37.92
ALRER EEIES 12.46 2.32 7.39 7.32 9.14
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 6.61 0.71 2.42 2.93 4.21
2EEHAE 107.20 3330  132.96 30.12  157.46  ROIC 4.58 (0.19) 1.22 1.89 2.94
A 109.32 10.51 36.17 38.13 50.86  fxfkfk A
A 18 e 4 61.59 60.13 49.46 49.30 51.03  #/* AfE (%) 12.07 9.35 13.30 21.09 28.43
W45 R (20.32) (7.72)  (15.84) (6.06) (2.86)  # nfTLE (%) (54.39) (41.64) (49.13)  (40.45) (43.36)
#F MK 1.52 1.59 0.00 0.00 0.00 HEAHKE 4.80 5.10 3.87 2.37 1.84
FEFEE (71.92)  (45.20) 63.03  (52.00) 57.43  #&shkF 450 4.80 3.54 2.22 1.68
HezE s 27.01 13.98 0.15 0.74 1.01  BiE#D
BREHRLE (3.63) (116.88)  (14.14)  (13.46) (17.78)  EFFRAHFE 0.42 0.26 0.29 0.31 0.33
TALH (3.88) (7.12)  (16.71)  (16.11) 3.60 IR R E 80.92 32.32 62.25 83.94 72.04
KB 0.00  (110.00) 1.59 1.59 159 BRI EHE 10.93 7.21 7.21 7.21 7.21
FAIF A 0.25 0.24 0.98 1.06  (22.97) HmEAE (ARF)
ERxEHAE (482.39)  (195.89) 266  (45.19)  (90.85) ALK (RATIEE) 0.17 0.02 0.06 0.06 0.08
FE il 0.00 0.00 0.00  179.18 52.01  HBRZEALA(RFHE) 0.17 0.05 0.21 0.05 0.24
KAA# 3% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 2.56 2.28 2.32 2.02 1.88
438 R 3 Ao 0.00 0.00 0.00 (0.00) 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 44.75 42819  129.85  122.22 91.33
A F AL (482.39)  (195.89) 266 (224.36) (142.86)  PB (4%) 2.99 3.36 3.30 3.78 4.07
G 3 o (378.82) (279.47)  121.48  (28.53) 48.83  EV EBITDA (#) 25.38 77.45 59.39 53.52 43.33

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

DHTIT W
AN, BB E, BAITE. AR, HIEVARE TR KU EEAR R BRT 9 AT IR A FREGIEF R AAT AN AE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B

— 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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
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
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
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 GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
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
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 BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (F5) A RN ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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%, 5
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A ETREEWE

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

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE 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, N &
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 DATIRHEAR £ FATE . IARRARAEALF RIE AR SR B IR IEARKITANZBAR . FTF M
[Blo AR R AR AAEE KR LR B GIFIERA R RATAF AT M FF . KIEEFPHREWG “FRAL”
.45 FINRA & X FHOMIFaI KIER R o 9 ATITARIE I R GE R GG BN A B AR /) 3RAF# B, L350 B A )48
AT L G- BN,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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, A5 R RN H R M R AR R RAER (FmIk) A FRA 8] 7T Re A AR AR (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
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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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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE% 5 A : 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
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