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R 8T
2026 44 A 28 B | +E A e

i [T Ay AR 2025 SF4R A2 2026 SF—F 4R 2025 FE AN 15.20 1'67’5

B tb+2.5%; Va4 4104 1.39 121, FlH+162.3%, A itk ()2
4 A 1.28-1.47 12 7L) - 26Q1 2 8] LI A 3.61 12T, Flit- 11.4%, e
F4A)iE 0.38 1271, FH+81.4%, £ 235 T RaMENTHEANER
H, BUWBENE T TThk, 25 FNE) GE RN EFSHF, KL
FHEBREAT, TR EINE LRI, A LN S BAIRE S

—F KA. BHEBAIEL,

25 5% LA & RERMER, TTERLFE MRS
25 FMANRiEA: 1) KEABKRA 3101, R+27.9%: ZLad
LAIFE 66.6%, FH+3.7pcte BNk 5I6ME . HZ T HEF S EERLH

HEALREMAEBRIEK, 2) AT AZHKAN 1070 12T, F-4.0%; %
T ATEAE 67.4%, Flt+1.2pcte NN AET 4 AEFHATABTIK
ANH BT, IRKTTERNEEZRARNR, AFELEEETLIKANR L
+25.1% % 345 77 Lo 3) A TFHEHBTIN 1.23 107, FH+5.4%; & TFHE
£.F)% 65.2%, Fr+0.4pct. 4) HALdk 44N 0.17 124, F+109.9%,
EF NS R AEG L B G e,

Bl # X JE & 26Q1L MANEHAE, HEKRLITEREHE

26Q1 NS AR -11.4% % 361120, AP X EABIZAT A TIXTRS
[ HE 4 % 0k N 4 A A 0.90/2.36/0.34/0.01 1z T, R b o A
+20.3%/-19.0%/+11.8%/-90.4%, % & Rl SAaEE K, R4 £ 5 5%
BT BTREMRNAFIAE, 25 FNIHRAKERLA B, FRE£E 28
R (AE2TRIKEELR) , TBAH=ZWEIRTIKHITE (20 £) - 2601
BFRETREI2RINE, LPHA 349K, I3 K CGRREH, +H
HH) .

mEMEA T LA R, H W FREAE F R RAE PR

25 4/26Q1 /8] 42 A £ 4 & 4 65.8%/68.6%, F kb5 #1+0.3/+5.1pct, &
135 T = SR E RS AR T R 3%, 25 F4KE1F 225 R 4
% B & F) kb5 %1-5.6/-0.2/-0.2pct £ 49.4%/9.5%/1.0%, 44 % F %A+ A
N BT RE T B AT AL, 1B AR R AE . EBAAANRAR T %,
26Q1 /) 55 4& 155 T2 15T K 3¢ Bl % Btk 4 %1+9.0/-0.8/+0.2pct £ 53.0%/9.2%/
1.1%, TRNAHAHMBT TE LF) REAMRNS, JILHAMEES,
N E)AE BE TR AR LAY o BLIl, 26Q1 4 S HI N AMME T ik 0.4
fe7t, 3RV sk, 2 R0 = &I 38, 42080 T, 25 4/26Q1
N B3 AE 5 A K 9.2%/10.4%, F) He+5.6/+5.3pct.

B R M5 4E{E

FAVEH 2026-27 F )3 F 4 FEF M 2.03/2.51 12T, 51N 2028 F )3 &4
FUETRM 291107 & & E] 25 F0 8] Ag R A4 T 2 A — 2 SAH
", KAVTFIA 26-27 FEHBKZAF T~ AME 16.16/16.79 T (ATMA \%M
16.64/17.27 L) , 5l \ 28 FHRL A F /S M 17.51 Lo HF T 8] 26
FPB A 154, FEINNNLARHELEBT ZHELL, RNEH
B AR 28.3 T, *F R 26 F 1.76 42 PB (4 #[{4 1.70 {22k L8, F &% &
P REIFEHENRE, 26Q1 FIAFF/E, AT heR;A, BAREIA
TR ) o %tF “HA7 4.

R e 327

RIS LV ANE Y A - e BN R CE St N Sk

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

BIR (85 ®¥AH
BAR (AR ) : 28.30
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

&g R R
SAC No. S0570524090006 huipu@htsc.com
SFC No. BSE005 +(86) 21 2897 2228

P9 &1
KR (ART #HE4 A 288) 28.75
T (ARTET) 11,508
6 ANA T AR (ARTEZ) 69.18
52 F##&siE (AR T) 26.06-39.79
FR M & B

(%) 7 %%300

58

43

29

14 ’ "N “Mw

@ - . . .

Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 1,520 1,754 2,006 2,234
+-% 254 1537 1436 11.38
)3 B AN 8 %9 139.10 203.37 250.85 291.37
(a7)
+-% 162.32 46.20 23.35 16.15
EPS (5 # #i%) 035 051 063 073
ROE (%) 221 319 380 424
PE (&) 82.73 56.59 45.88 39.50
PB () 184 178 171 164
EV EBITDA (4) 19.86 20.54 17.90 14.74
M8 E (%) 0.00 000 000 0.00
i S A AN R R0 kR
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B&l: @TRAEE LKA
(BHFR)
5,000 1 — 0 EO N YoY (% #)
4,500 -
4,000 -
3,500 -
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2,000 A
1,500 A
1,000 A
500 A
0 p
2019 2020 2021 2022 2023 2024
FHER: NEnE, AR
B%3: TN &lik
L& 20
W KA TR B A (HH5#)
002345 CH WA 10.73
590 HK <Ak A 22.74
600612 CH # RA 39.32
002867 CH Vo PR 12.16
603900 CH kbl X 7.63

F4
E: EPiE R Z AR Wind —H 10
: Wind, A 3A%, %45

W, -

B £4:
(AR )
45 -

i T it 43 PE-Bands

i TR A

34

23

11

(11) -
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

TR RR: Wind, #£4&

5

£

R

EENGES SRt EoF

r 100%
- 80%
- 60%
- 40%
r 20%
- 0%

r -20%
r -40%

- -60%
2025

TAL(B )
(%30 #)
9533.7
13350.8
20569.0
13199.4
2616.8

15x

10x

5x

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

& 4 Kx

Ly ERIES
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BR2: MR EEEFHE

(BA L) — )3 N 5) MR A 6% A
1,400 - YoY (&4h) r 200%
1,200 A F 150%
1,000 ~ - 100%
800 A - 50%
600 - r 0%
400 A - -50%
200 A F -100%
0 - - -150%
2019 2020 2021 2022 2023 2024 2025
TR AN&lnd, ERAL
PB(4%)
2024 2025A/E 2026E 2027E
2.6 25 21 1.9
1.0 1.0 0.9 0.9
1.4 1.6 1.2 11
21 21 2.0 1.9
1.4 NA NA NA
1.7 1.8 15 14

FA 3 U SCAR P 3T 2 80 S50y 2 TS T R4y 2 J6 8 — 5

A E 2026.04.28,

B %5: ¥MR4 PB-Bands
(AR )
i o fg Ay
45 1
3B T, TN T 2.6x
- == 22X
22 1.8x
1.4x
11 4
1.1x
0 T T T T T |
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
A RF: Wind, FHFR
2
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2HFE (ARTFEF)
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JE AR AR
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AT 2K
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KT

[ & 43
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FAAE R T~
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R otk
B
JEAT K 3K
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JERH A
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RS

DE 35338
A

AR
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=
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ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
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FEhEDAE
(SRR
KA
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AN FRIG e
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2024
5,881
139.79
80.91
5.86
31.80
447.45
5,175
1,671
0.00
8.47
468.81
1,194
7,552
1,155
339.51
31.34
784.55
73.38
0.00
73.38
1,229
0.00
400.01
4,460
1,461
6,324
7,552

2024
316.16
53.03
280.92
8.25
(141.60)
142,64
(27.08)
86.34
(272.20)
191.15
167.38
(482.73)
(50.49)
0.00
0.00
0.36
(432.60)
(87.18)

2025
6,480
25545
76.23
6.85
44.69
707.87
5,389
1,154
38.82
5.61
466.39
642.88
7,633
1,282
790.30
35.32
456.52
86.46
0.00
86.46
1,369
0.00
400.27
4,464
1,400
6,265
7,633

2025
(276.95)
139.10
217.80
46.56
(20.69)
(468.98)
(190.73)
296.08
(313.48)
382.87
226.69
95.71
450.79
0.00
0.00
375
(358.84)
115.65

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
6,334
274.02
105.06
7.81
4355
515.39
5,389
1,225
46.14
13.00
545.79
619.67
7,559
1,004
790.30
35.26
178.83
86.46
0.00
86.46
1,091
0.00
400.27
4,464
1,604
6,468
7,559

2026E
163.61
203.37
118.29
63.10
(47.62)
7.79
(181.33)
39.86
(109.40)
(7.32)
156.58
(184.89)
0.00
0.00
0.00
0.00
(184.89)
18.57

2027E
8,525
2,106
102.27
8.96
57.37
861.99
5,389
1,340
55.89
16.00
643.57
624.31
9,865
3,059
2,691
4421
324.25
86.46
0.00
86.46
3,146
0.00
400.27
4,464
1,855
6,719
9,865

2027E
42,59
250.85
115.55
77.57
(68.56
(204.50
(128.32
(33.75
(128.52
(9.75
104.52
1,823
1,901
0.00
0.00
0.00
(77.57)
1,832

)
)
)
)
)
)

2028E
10,806
4,579
128.65
9.72
55.04
645.01
5,389
1,297
68.67
19.76
763.74
444.40
12,103
5,006
4,753
42.74
209.76
86.46
0.00
86.46
5,092
0.00
400.27
4,464
2,146
7,010
12,103

2028E
387.30
291.37
119.53
97.16
(68.56)
76.10
(128.31)
120.66
(151.03)
(12.78)
284.47
1,965
2,063
0.00
0.00
0.00
(97.16)
2,473

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
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
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
1,482
511.62
74.44
815.59
143.15
8.25
(30.07)
33.34
141.60
81.09
3.68
2.49
82.28
29.25
53.03
0.00
53.03
373.04
0.13

2024

(32.01)
(31.08)
(23.10)

65.49
3.58
0.83
0.85

16.27
7.32
5.09
4.16

0.20
18.07
17.20

0.13
0.79
15.80

217.01
1.82
19.82

2025
1,520
519.65
71.66
751.56
143.70
46.56
1.69
147.08
20.69
153.53
1.556
6.58
148.50
9.40
139.10
0.00
139.10
380.12
0.35

2025

2.54
89.34
162.32

65.82
9.15
2.21
2.16

17.93
10.48
5.05
3.86

0.20
19.35
15.59

0.35
(0.69)
15.65

82.73
1.84
19.86

o%%
1]

2026E
1,754
550.20
82.67
902.11
157.02
63.10
0.00
182.00
47.62
22213
1.55
6.58
217.10
13.74
203.37
0.00
203.37
360.73
0.51

2026E

156.37
44.68
46.20

68.63
11.60
3.19
3.15

14.43
7.98
6.31
4.98

0.23
19.35
15.59

0.51
0.41
16.16

56.59
1.78
20.54

2027E
2,006
619.52
94.55
971.52
159.51
77.57
0.00
129.00
68.56
272.82
1.556
6.58
267.79
16.94
250.85
0.00
250.85
417.72
0.63

2027E

14.36
22.82
23.35

69.11
12.51
3.80
3.40

31.89
8.71
2.79
2.23

0.23
19.35
15.59

0.63
0.1
16.79

45.88
1.71
17.90

1 IR IE 25
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2028E
2,234
677.82
105.30
1,060
166.49
97.16
0.00
129.00
68.56
316.08
1.55
6.58
311.05
19.68
291.37
0.00
291.37
479.64
0.73

2028E

11.38
15.85
16.15

69.66
13.04
4.24
3.19

42.08
2.49
2.16
1.86

0.20
19.35
15.59

0.73
0.97
17.51

39.50
1.64
14.74
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R

DHTITE 9
AN, #BRE, BE, BIEP AREPIT R ARG ER BB T 5 AT AT IE R R AT AHAMAAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (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
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 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)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (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, Fhkfearizit (F#) AMRASMMA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTIFHEMR F. &EAARANKXALIF RA2E KR E TR BAYIRGIER RRATANHBAR . EF XM 5477
B AR KA KIRE TR B AT Y IE F R AAT AF RARAT AR X M 554 5 o AT F PTR B A9“ 48 X AL 7 @46 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA RS T TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C MR 0 R AL RIEA NI E R E NS S B FIEGRE &I ARSI INTHREH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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: NG T A K 15% L 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
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