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HUATAI SECURITIES

HERHR
2026 4 4 A1 30 A | ¥ E A

FHEF
P R A

FHTT 4 A 29 B AA 2025 F4RF= 2026 —F R : 25 F L AT LA
113 12T, R H-12%, V384408 0.74 12T, F-86%, f=dF4 4] 0.04
1L 7T, Bl E6-99%;26Q1 52 32 %4 #1iE-1.5 12 T, Bl Ht-993%/3F +t.-1058%,
FedE % A)0H-1.7 10 7T, B Eb-3037%/3% Eb-3670%. 4 8] it %] 25 4 K 44 0.37
LT, 4K eH 067 Lr, 2FRit4oaml 1.04 1, & 25 F)=2
FHEAE 141%. FEN S LT —ARUALZ KT, FAEIFRARBRA D R A
KA, KAVEH “BH PR

BT LR R K BA KRG TH, £B8F BT AN

k@, B e KA, 25 FN A4 E R L+18% E 432 F ok, MmAT
by E G BN TR, AT IR-15%%F 49 {ot, £4FFk-17pct
E 2.0%. 25 B #&/PVC/# KI5 45 & 38.6/42.2/22.2 77 vk, Rt
0%/-3%/+9%, &l 10.5/17.7/13.3 1T, B} tb+10%/-15%/-4%, I & 5%
EEANLEEREHTMARR LK E, W PVCIHAM IS AR E T Zm TN
Vitkig. TremBATHR R, 25 Fns)L56 L4 £ Fk-8pct £ 9.5%,
#7178 %% A % F) 1b-0.56pct £ 8.0%.

26Q1 shak. AN AT LEL KA

26 SF—F F N ) th A 2 B b +5%/ 3R b-5% F 100 7 vk, ATk # AR R R
B, BN AL, SR AL B L-18%/3R 1b-9% % 9.9 fzT, ¥
F] b-229%/ 3R h-4% £ 994 Tlvk.. —ZF B B ak/PVCIH#IM 5 452 9.2/10.5/5.9
ok, ) Hb+3%/+11%/+10%, 3R E6-24%/+4%[+4%, F A S5 5 R b g
KEHZ 260Q1 & 0B E 0B A d o F K, Ba/PVCIHMNIEZ
A A 2.0/4.2/13.3 1, F)H-2%/+3%/-4%, 3Fib-27%/+5%/+4%, % 8k
bl KR EAREME K BEIH R, RIS ehix Aikiz, 26 F—
Z BN 8 42 A2 A R B b-Tpct/3R b-4pet £ 2.1%, #4718 3% A & 7 rb+0.9pct/
3Re+0.1pct £ 7.7%.

BT LR RS LA, A RABA B E Y ik

FIEXRF N, 4 A 24 B 327 sk E 7 M4 1195/1260 T/vk, %% 3 A
J&-1%1/-0.4%, W TA7 kA7 = R PR, M SEsk e, R R/BR A (R
wb) £ 377/250 Tlek, 33 FJ&-19/-90 Tlvk, ZhslftE 74N By f ik 42
HET AL 1825 F4R, AT 26 F 3 AKTARAITL 500 7 vk R A
A R R R, R R RS T A SR s, A 8] R S ARATU B FLAE AL
Hham R TF ) H Lk — P M5z,

B AN 5 4E4E

g T s iT kit AENAMKAE, KM EZ2 T RLBMAETRI, 3
26-28 S )3 &% 4044 1.3/4.1/6.0 12T (26-27 SN ATIEH 5.1/8.0 12,
T iAW E 75%/49%) , * 5 EPS # 0.09/0.28/0.41 7%, BVPS #
8.24/8.48/8.75 7L, &4 7T b\ 8] 26 4 Wind —& #i#1-F3 1.28xPB, 4 F
N 8] 26 F 1.28 4% PB 1614, B4R 10.55 T (FT1A% 8.96 T, 3t & 25 4
1.07xPB vs Tt/ 3] 1.07xPB) , 448 “38#” iF4,

Rz THERELEE; RABA B AT AR,

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

BFPR (BH) :

B AR (AR F) :
T

SAC No. S0570519040002
SFC No. BQZ933

AR
SAC No. S0570523100003
SFC No. BVN325

KRR
SAC No. S0570124080036

R
10.55

7R
zhuangtingzhou@htsc.com
+(86) 10 5679 3939

7R
zhangxiong@htsc.com
+(86) 10 6321 1166

KEA
zhangchen024211@htsc.co
m

+(86) 21 2897 2228

E AR
KR (ART #HE4H298) 8.76
T (AR T ET) 12,845
6AMAFHERIH (ARTEF) 321.87
52 A4 (AR T) 7.04-10.48
R A H B
—x:]ag»_f)(‘l
) 7 %300
53
40
27 'L ’
13 WV\/N" \l’ﬂ
0+ . . ,
Apr-25 Aug-25 Dec-25 Apr-26
F#RK: Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLN (BF) 11,343 12,325 13,345 14,144
+-% (12.02) 866 827 599
)3 B BN 8 44 73.95 129.25 406.66 600.12
(B7)
+-% (85.75) 7479 21462 47.58
EPS (5 #f # %) 0.05 009 028 041
ROE (%) 069 108 333 484
PE () 173.70  99.38 31.59 21.40
PB () 1.07 1.06 103  1.00
EV EBITDA () 16.93 1421 1029 8.72
029 050 158 2.34
Ro: ANEINE L RN
1
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Hxl: AAMRAEER

o%%
1]

1 IR IE 25

HUATAI SECURITIES

W F AT L F A AAAE, RV B TIAT AR ENAA, Wit 26-27 FrhmsiEE
% 1170/1250 ivk, BTN T8 23%/19%. 4 5] 24 £ 4% 12.8%/16.5%, /&M
M T 3.20/1.68pct. B AMIFAM A 5] 26-27 SF 3 A4 A1 A 1.314.1 2, BBHMNT

18 75%/49% .

A@E (A%E) RAR AR TR
2026E 2027E 2027E 2026E 2027E
s (iok) 1170 1250 1550 -23.03% -19.35%
FAdHAN (FF L) 12325 13345 15180 -13.23% -12.09%
ZAE (%) 12.78% 16.47% 18.15% -3.20pct -1.68pct
ERE (%) 1.48% 4.35% 6.60% -3.03pct -2.25pct
JaF A A (FF L) 129 407 802 -74.85% -49.25%
B&2: A5 5HREIEIL B&3: A8 5RLFHFIL
EV R mHfT SHhazh mE o e S = .
( ) (F71) Az i R
20000 1 wgaEmlE 0 mAES  mIiEE R 6,000
- A E S m %
16,000 - — 5,000
_ 4,000
12,000
_ 3,000
8,000 -
2,000
4,000 _ 1.000 _
0 0
~ © o o — N ™ < Ire) & * S IS b~ N { S 9
8 8 8 § & g g g ¢ S & 8% 8 8 8 & 8 8§
FHRR: N5
B&4: NEHEAFAELR B&5: 28T~ AFHFERL
— R RE FRYRE i
. . ¢z — Iy EeY
4.5% - i &g w43 R £ 30,000 - r 70%
4.0% 1 25,000 60%
3.5% 50%
3.0% - 20,000 A 0
i 40%
2.5% 15,000 -
2.0% A 30%
5% = 10.000 1 20%
1.0% - \ 5,000 10%
0.5% -
0 0%
0.0% o T - T ~ T ® T < T 0 ~ © o o — o ™ < [Te) ’
I ~ N o N M — — — N N N N N N
o o o o IS Q & &8 &8 &8 & & & 8§
N N N N N N
T RR: NG AE, EEFR FHRR: AANE, ERFL
BA6: TN G#BEE
B (R W (LR) BVPS () PiB (x)
ALK RERSG 4F298 48298 2026E 2027E 2026E 2027E 2028E
ZAMI 600409 CH 7.90 163 6.91 7.17 1.14 1.10 1.04
ZH|¥EK 002539 CH 15.47 187 8.60 9.58 1.60 1.51 1.39
R 000683 CH 9.10 338 412 4.49 2.05 1.98 1.92
T3 1.28 1.26 1.21
iE: TERN ) B4R R Wind — S
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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HUATAI SECURITIES

B%&7: +#4T PE-Bands

H%8: ¥#/ T PB-Bands

(AR ) (AR )
— T — kT
1,480 - 13 1
-l-: , l.,..-‘----;-- ......
had — — e =™ - - -
1,110 --'! i245 R Sy Y | I T 1.4x
- T - = = 13x
740 A leeee, === 830x 6 1.1x
e Rl 625x
- | v—y 1.0x
870 1 T Y= 415x 37
0.8x
0 T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FAARR: Wind, # &5 FRAR: Wind, #£5%
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 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 4,483 5,237 4,890 4,994 5014  #FdMA 12,893 11,343 12,325 13,345 14,144
A 1,124 1,918 1,583 1,334 1414  FRAA 10,638 10,267 10,750 11,146 11,480
R K 93.31 11509  109.01  119.54  133.30  FRAAL KMo 20211 15054 162,75 18750  191.07
FeAe 3 R 72.11 17.91 79.90 26.00 86.24  FLFA 18113 15026  173.57  184.06  193.88
FAAT TR 2 18249  243.00 21933 28124 24931 ¥ A 53252 43467 49250  531.93  556.98
A 903.13 1,084  996.57 1,160 1,061 W4H%M 48.07 72.89  179.60  199.79  229.91
FARA T 2,108 1,860 1,902 2,073 2,069  F S AMEMRK (99.79)  (48.39) (111.59)  (93.68)  (95.89)
RS T~ 14,263 21,639 22,254 23,283 24701 AMAMMEEHIKE (1.48) (1.09) 0.00 0.00 0.00
KA 239.93 23566  264.60 297.90 32223  #FH4IE 9.04 21.11 3.48 11.21 11.93
sy 11,273 11,024 10,581 10,126 9,719  FHLAIH 1,015  117.08  287.53  824.19 1,204
R 1,161 7,946 9,184 10,678 12,514  FdIMKA 9.91 11.16 23.52 14.86 16.51
HAAEFEAD R~ 1,589 2,433 2,225 2,181 2,146  Fas Ik 113.10 16.06 67.85 65.67 49.86
= 18,746 26,876 27,144 28,277 29,715  AIHEER 911.90 112.18  243.20 773.39 1,170
s 5,006 7,214 7,456 8,193 9,025  FifgAL 223.05 (3.09) 60.80  193.35 29257
B 658.69 2,772 2,772 3,429 4,118  A#1H 688.85 11528 18240  580.04  877.71
A IR B 1,945 2,319 2,145 2,483 2,284  SHBERE 170.06 41.33 53.14 17338  277.59
A E A Bk 2,402 2,123 2,539 2,281 2,623 )3 AEN 54 A1 518.79 73.95 12925  406.66  600.12
ekt A4 555.78 2,879 2,759 2,640 2,571  EBITDA 2,062 1,245 1,506 2,174 2,660
K Ik 56.12 2,389 2,270 2,150 2,081 EPS (AR, &A) 0.36 0.05 0.09 0.28 0.41
H AR R 499.66 ~ 489.55  489.55 48955  489.55
R A 5562 10,092 10,215 10,833 11,596 E &M EE
VMR G 1,021 4,787 4,841 5,014 5292 &tFE (%) 2024 2025 2026E 2027E 2028E
A 1,472 1,466 1,466 1,466 1,466  mKEES
FANR 6,846 6,814 6,814 6,814 6,814  FIKA (19.93)  (12.02) 8.66 8.27 5.99
B4R 3,897 3,790 3,881 4,171 4610  FLAlHE (53.38)  (88.47) 14558  186.65 46.04
)3 B B B R R 12,164 11,996 12,088 12,430 12,827 V3B E) 441 (54.95)  (85.75) 7479 21462 47.58
R A AR AR S 18,746 26,876 27,144 28,277 29,715  RKAIRA (%)

ERIES 17.49 9.48 12.78 16.47 18.84
ALRER e UES 5.34 1.02 1.48 4.35 6.21
2HFE (ARTEF) 2024 2025  2026E 2027E 2028E  ROE 5.22 0.69 1.08 3.33 4.84
2EEHAE 582.08 83.26 1,587 1,649 2,508 ROIC 5.52 1.22 1.82 4.08 5.58
A 688.85 11528 18240  580.04  877.71  4&tk#eA
A 18 e 4 1,106 1,063 1,086 1,204 1263  F=akE (%) 29.67 37.55 37.63 38.31 39.02
%% R 48.07 72.89  179.60  199.79  229.91  # AtkHE (%) (1.14) 20.49 21.95 25.81 27.85
#F MK 9.04)  (21.12) (3.48)  (11.21)  (11.93) AHFE 0.90 0.73 0.66 0.61 0.56
FEF L (1,346) (1,082) 189.42  (275.77) 195.72  sg#hbE 0.65 0.52 0.47 0.42 0.39
HezE s 94.22  (65.62)  (47.28)  (47.78)  (46.46) BiE#)
BREHRLE (567.73) (6,937)  (1,647)  (2,171) (2,618)  EFFREHE 0.70 0.50 0.46 0.48 0.49
FARLH (626.19) (6,979) (1,637) (2,163) (2,620) KKK R 4 E 131.47 108.86 110.00 116.78 111.88
KB 0.00 0.00 (28.95)  (33.30) (24.33) EHKZEH#FE 5.44 4.82 4.82 4.82 4.82
E R & 58.46 41.44 19.21 25.85 26.29 HEBHEHE (ARF)
ERxEHAE (1,058) 7,948 (274.85)  273.04  190.06  HRICH(RAMHEE) 0.35 0.05 0.09 0.28 0.41
FE il 284.75 2,113 0.00  656.91  689.77 HMZFALA(RIE) 0.40 0.06 1.08 1.12 171
K (118.12) 2,333 (119.45) (119.45)  (69.12) M4 H £ (RATEE) 8.30 8.18 8.24 8.48 8.75
438 R 3 Ao (0.52) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 570.84  (32.51) 0.00 0.00 0.00  PE () 2476 173.70 99.38 31.59 21.40
A A E (1,795) 3,534 (155.40) (264.42) (430.59) PB (1%) 1.06 1.07 1.06 1.03 1.00
A 36 o 3R (1,041) 1,096 (334.84) (248.30) 79.93  EVEBITDA () 6.65 16.93 14.21 10.29 8.72

AR NI 2

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



B0 £ RIE %

% %4 T (600328 CH) )\ A% MM vuaras secunmes

R

2T B

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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA G P AR 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
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 ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
BAI K AE G KIRE TR B A AREGIE R R RATAF AT K M 5 H) 3o AT P TR R 8948 %X AL 784 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
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 BRIEAMRATENS ., L F AR ELEENS], RIAEZBFEHEE, TEERTRAEA ARE FHRE G
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
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
F BRI &) % 32C K09 R LA RIER NI E M E N S & B FIEOE LI R . RIS INT T A
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, 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%, 6
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W E: ERIEARAY A TR 8] A P EE S AR GERILTT RN L 4T, 2 F T iE% 5 A : 91320000704041011J

FER R LBER(ER)ARAIN LA TR IELABENFILARBEE L LT, 285 TiE% 5 : AOKS09

£8: 54 (£B) ARQXINEERLaLLE A (FINRA) Ail, EALEZEFELAX SR LSO THK, 2
ik 45T %5 % : CRD#:298809/SEC#:8-70231

By AR (Fmik) BAIRNS LA FH ke ard 2 BHMAEG T ATHIRSFTIE, F LBV SME, &
B iE% 5 A 202233398E

B RIEFR AT A TR 3]

@K EI%: 3

AR IR IL R WIS 228 SRR RIER T 9 1 TAEEEGRAS: 210019 AT T BRI KPR KB F & 3R 28 5 K-FFERIE KB A & 18 &/
YR ZRAL: 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&

FITARE X % W54 5999 5 A 4 KR 10 AR : 518017 LiETIE AR A H 5 18 SRA S B E # 23 B4R E %A 200120

#,3%: 86 755 82493932/14 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE
HHAFHZE 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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