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A

HERHR
2026 45 /1 02 B | 7 H A

B3 A KA —FR, 2026 F QL =081k 10.78 12 . (yoy+2.68%) ,
)34 4] 4.52 12T (yoy-31.27%) . 8 BAl & FRMAA (428 1L)
FTERENDNI ZMEFZA BN QL M5 % ARSI N3
Ql EHAFARL KT R, TELLFRH Hho s P =30k E & 3.431C
T FEAEERE . BB hEHH G, N8 QL fedk4 AR gk
12.53%, T R@THFAREREYSFFRART . ERFHRBERFERT, 10
FHE AR 4 A s 1.82% %K £ A J& 1.75%, # Mm%k T AL
Al N8 ARIE 24-26 F R N5 LK T V384 F1HE 70%. #iL, &K
VM 26 5 B AT 854 5] 4.25%, “dE “3EE7

BAFEKEY $F AR B QL f=dk 4 A K&
28] 26Q1 BALF FL+2.7%. £ AR 1b+3.4%, 135 Tl 47 AL
K. 25Q1-Q4 B AL A BT 4L-6.6%. -3.5%. -2.1%. +3.7%. Q1
BNELGEREAY, TRBFBARBHERENEEK, 1 @R RE
i, 264 Q1 AAH LT3 hfiF b+5.4%, % 25 & F#F 2.4pct;
IR NBFTEE R +2.9%, & 25 2587 F 2.4pct. A 40 RN, )
A A B ERERIL+4.25%, N F) 26Q1 M4 % AR Y 0.5 12t (&
78 210%) , 2R -FNE ) 250K B A BA NPT, KA
mbﬁé% 13.4% (%3 0.112) , B & r?ii%mxj;éfﬂzﬁ (A Az
BT EAZF - KRBPPEARET) ﬁ;;t& TAE ¥, 2 L, N8 QL d=dEF A
Blrb3g K 12.53%, F~id, FLEHEMEELEFFTH. 5 Ql, T3
T iRk m R BAT R R L eIRIKE S 3.43 1L, RAAEAHES,

NEBERNEILS, Q2 R FmhHmi )

26 F AR KBRS HNES BRGNS LK, 4 ABAEH (0#) .

i (95#) T H M A &J’Hﬂm& 33%. 35%, (£ Rk 24%\

25%0 /\Elﬁéfxi%h?ﬁ%f MREBER, BEMANAL T . T AHAR-TH
TR RAERIEL K, HRRELERERG, ANMAT A EFRETS Y

4f‘éﬁ£4vh7r\k I HR B IRSWTAGFNF TS RT AR, SFARN RS
ARBAARE, RET AEHE LK, TARIRIK, 26 iﬁ RIS A

fé BRANFEERTRIEK 19% (ZAHHE) .

NEARTEYT ZRSER, TEAREREIRS
NEOHREE T AR, T RBBRIEARY E., T RAYT EWALY 30517,
Mt TH) 2025-2029 F. JHRAATEMRFE L 137 L, Mt T
2023-2027 5. EY EH 0, AT AT LA TR, 26Q1L 1 8] #yE2
B2 F 5. ABFT ALK = AR Em 7.34 1, ¥
141%. éié 26 4 3 Ak, NEEEIALE 25 FR R SG 10%E 52 1271
BT RAT R A B] 48.0%, 3k 25 SF R 1.06pcts

BAR 5 44

# & QL A B ANAB T, &RAILFN 3] 26 F 2844 0.65% % 15.96 12

7, e ¥ 27-28 M 14.77/13.06 12 7T o 47149 B ARH 14.06 T (AT{A 13.52

£) B @ DCF MH 15.05 £4= PE MH 13.07 Thy¥{i. DCF 74 F

WACC4.9%. A& IRR8.1%M ¥ . PE £ F 26 4 EPS 0.76 © 5 17.2x PE
(£ Wind — & H F AR 13.7x E45% P 25%:5 W F AR & o 4o 45 AT

18 15.5x) . 4+ “HH" .

ReRT: mh BRI RETERTH., T EETHEE,

FTARF LA, HETHA.

3% M TAAL A,

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

BFEPE(BH): £
AARH (AR ) : 14.06

SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

HE A
SAC No. 50570518090003
SFC No. BIX840

linxiaying@htsc.com
+(86) 10 6321 1166

P9 &1
KR (ART #E4 A 308) 12.58
T (ARTET) 26,302
6 ANAFHE R (ARTET) 100.15
52 A# s E (AR H) 10.70-14.65
FR M & B
—_— A
(%) 7 %300
28
16
4 A
9
(21) 4 r . .
May-25 Sep-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 4,470 4,581 4,475 4,451
+-% (2.19) 249 (2.31) (0.54)
13 & BN 8] A8 1,801 1,596 1,477 1,306
(a7)
+-% 15.31 (11.39) (7.48) (11.57)
EPS (5 # #i%) 086 076 071 062
ROE (%) 16.69 14.15 1270 10.93
PE (4%) 14.60 16.48 17.81 20.14
PB () 237 230 223 218
EV EBITDA (4) 8.07 10.78 13.83 15.37
BEE (%) 480 425 393 348
TR RR: ASNE ERFRTAM
1
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% %3 A (000429 CH) S 71 1) H'#EFE#
B&l: TrAdk
R EH B AR B A% PE w A% PE A% PE 4% PB
(%9 ™ 2026E 2027E MRQ
600377 CH TP &R 583 13.1 12.9 12.4 14
001965 CH LR 639 13.8 12.3 11.9 0.9
600350 CH L&k 517 16.0 15.0 14.3 1.7
600548 CH Rk 211 19.5 15.7 14.9 1.0
600012 CH 7 7 i 258 14.4 13.0 13.2 2.0
¥ 15.3 13.7 133 14
2: 2025E. 2026E B f Wind —&#4; X% B 2026/4/30
FAHRIR: Wind, #5£5F%
B#&2: WACC n ¥ %
E-L S L& E-3:
NBAE(B) 0.56 i 354
TR F £ (%) 1.75% T E s &
T 5 R 5 (%) 11.3% Bloomberg B 7 % K% i
JEAT A i A Ke(%) 8.1%
fit % A A Kd(%) 2.8%
R P AFRALE (%) 25%
A LE (%) 117% 2026E-2028E # fi /i F A% 5 318
WACC (%) 4.9%
## kK : Bloomberg. Wind. # %&£ %
B£3: £k HRALAMNH
2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E
AHLATHIE EBIT 3,237 3,027 2,866 2,696 2,798 2,782 2,882 2,882
B FRAAL 676 700 614 545 564 413 449 449
B FAFL 2,430 10,891 12,800 7,641 6,939 41 41 41
A A VAN 1,031 1,052 1,129 1,293 1,300 1,692 1,735 1,777
Ao FEFATH (771) (11) 45 62 (10) 68 (5) (5)
Ao AR R (310) - - - - - - -
£k B & 34 % FCFF (7,524) (9,374) (4,136) (3,415) 4,088 4,122 4,122

FARR: AF AL, 4

3R
M Lk AR BITERT %,
.
E%4: #%& APE-Bands
(AR)
B3HRA
23 1
I-‘_—-___'”l
22 N b P 25x
- — = 20x
1 15x
10x
6
5x
0 . . . . .

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FHRR: Wind, £ R2FRL

5

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

R

WERITEE, &R ERALTRM,

B

B45: #3i& APB-Bands
(AR )
18 -+

13

0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

AR R . Wind,

L

TARF AR, ®*ET
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2HFE (ARTFEF)
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[ & 43
A2
FAAE R T~
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R otk
B
JEAT K 3K
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JERH A
KK

H AR R
RS

DE 35338
A

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

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
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

=y
ht

£

2024
4,531
4,290
82.36
148.86
373
0.00
6.17
17,911
3,332
8,873
197.69
5,508
22,442
1,670
0.00
226.10
1,444
7,576
6,728
847.56
9,246
2,728
2,091
782.66
7,228
10,468
22,442

2024
3,256
2,103
1,072
126.04
(302.85)
(6.23)
264.42
(2,037)
(2,037)
(162.05)
161.35
(1,656)
(110.09)
783.55
0.00
(0.46)
(2,329)
(442.00)

2025
7,267
6,545
96.70

607.03
9.70
0.00
7.91

19,524

4,363
8,268
178.71
6,715

26,791

1,262

259.16

219.72

783.33

11,325

10,036

1,289

12,587

3,088
2,091
782.91
7,989
11,116
26,791

2025
3,559
2,489
1,031
72.22

(240.06)
14.58

192.88
(2,586)
(2,430)

(347.93)

191.84
1,259
259.16
3,308
0.00
0.25
(2,309)
2,232

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,903
4,164
99.11
622.15
9.94
0.00
7.91
29,393
4,388
7,302
138.05
17,565
34,296
1,785
259.16
222.54
1,303
16,676
15,388
1,289
18,461
4,386
2,091
782.91
8,658
11,449
34,296

2026E
3,080
2,230
1,052
96.55
(282.51
(11.19
(4.61
(10,633
(10,891
(25.35
283.23
5172
0.00
5,351
0.00
0.00
(179.01)
(2,381)

)
)
)
)
)
)

2027E
2,181
1,459
96.82
607.79
9.71
0.00
7.91
41,090
4,416
33,883
99.97
2,691
43,271
2,218
259.16
234.61
1,724
23,559
22,270
1,289
25,776
5,686
2,091
782.91
9,260
11,809
43,271

2027E
3,113
2,009
1,129
242.94
(308.73)
45.02
(4.61)
(12,513)
(12,800)
(28.17)
315.00
6,694
0.00
6,882
0.00
0.00
(188.02)
(2,706)

2028E
2,265
1,547
96.30
604.49
9.66
0.00
7.91
47,469
4,448
32,666
64.46
10,291
49,735
2,578
259.16
259.48
2,060
28,090
26,801
1,289
30,668
6,985
2,091
782.91
9,814
12,081
49,735

2028E
3,160
1,847
1,293
304.04
(341.28)
61.89
(4.61)
(7,327)
(7,641)
(31.68)
346.10
4,255
0.00
4,531
0.00
0.00
(276.25)
88.32

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

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)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
4,570
1,631
23.20

0.00
203.39
126.04

0.00

2.64
302.85

2,776
6.62
8.29
2,774
671.18
2,103
540.79

1,562
3,967

0.75

2024

(6.34)
(7.28)
(4.39)

64.31
46.02
15.38
12.12

41.20
30.08
2.71
2.71

0.21
41.12
7.40

0.75
1.56
5.01

16.84
2.51
8.32

o%%
1]

2025  2026E
4,470 4,581
1,586 1,606
23.59 24.18
0.00 0.00
20016  205.15
72.22 96.55
0.00 0.00
873 461
240.06 28251
3,166 2,932
7.89 7.89
8.99 8.99
3,165 2,930
676.23  700.49
2,489 2,230
687.33  633.85
1,801 1,596
4,268 4,078
0.86 0.76
2025  2026E
(2.19) 2.49
1406  (7.40)
1531 (11.39)
64.51 64.93
55.68 48.68
16.69 14.15
12.36 9.02
46.98 53.83
35.49 83.92
5.76 2.75
5.74 2.74
0.18 0.15
49.92 46.79
712 7.27
0.86 0.76
1.70 1.47
5.32 548
14.60 16.48
2.37 2.30
8.07 10.78

2027E
4,475
1,694
23.62
0.00
200.42
242.94
0.00
4.61
308.73
2,624
7.89
8.99
2,623
613.72
2,009
532.51
1,477
3,995
0.71

2027E

(2.31)
(10.49)
(7.48)

62.16
44.89
12.70

6.88

59.57
133.08
0.98
0.98

0.12
45.68
7.41

0.71
1.49
5.65

17.81
2.23
13.83

1 IR IE 25
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2028E
4,451
1,873
23.49
0.00
199.33
304.04
0.00
4.61
341.28
2,393
7.89
8.99
2,392
545.16
1,847
540.70
1,306
3,989
0.62

2028E

(0.54)
(8.81)
(11.57)

57.91
41.49
10.93

5.50

61.66
147.00
0.88
0.87

0.10
46.10
7.58

0.62
1.51
5.78

20.14
2.18
15.37
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AN, TRBRME . ARE A, IR AIRE PR K AU B M RO T 5 AT U AT AR GG IE R R KAT AR AT I AR
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

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, #EEERAMEBRB G FEEL, AHATZF R, AAFSSERNEINGEEL, RIzAELAA “ERIER
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)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
FPRERERGLET, REFEREBERARNNGLET TN, BHENERIERARDARA NG LEFTFTNE, £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, whkhearizit (F#) ARG MA 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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-E2REHE

o MATITVLERE . ARE R AARADAALH AL RIS PR B AIAREYIE R R EATAN B BAR . EFRAE . 2T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2 RAE R 49 BARI N Ao B A e /1 FRAFF B, QL3R A A 3 44T
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT 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, 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

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



B0 £ RIE %

# %% A (000429 CH) )\ A% MM ciarai secummes

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

W Fufft: research@htsc.com

http://www.htsc.com.hk
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