IE R R ARE

"N s (osea96 o N RIS

HUATAI SECURITIES

2R RIR RS, 12 wf)fe IR A

LRFR FRATF  BESgdCEOF
2024 %11 A 02 8 | # H A i B AT (AR ) -
7R WAL
Ii]ﬁ'i 1-3Q24 }Ji}\ 74.7 fL (yoy -0. 8% IE} 73__/%,7]; H5.01C (yoy SAC No. S0570519080006 xiechunsheng@htsc.com
_52 7%) i%—%iﬂ—? 4%/‘{]\#&_}:]&%:7]5#\%_];#%%%#&% 1,9/\5]1\ SFC No. BQZ938 +(86) 21 2987 2036

M A58 e R A AL, 3Q24 *%%ﬁwix kg, Q3 £41% 28.4% (og: e Ty
2.1pct). Q3 FiTdd K& 4 4 N B A A R R, 12 & SAC No. S0570522120003  dingning021681@htsc.com
WA o A4S MOS & K 49 E*ﬁ AN S ML, BERL, HORE R AAR +(86) 21 2897 2228
B F 5o A R ﬁ'fj—fﬁ:}\ﬂ:é&o R R wEF

SAC No. S0570523090002 zhangyu@htsc.com
3Q24 S: BAF. FLKE, LAEBER SFC No. BSF274 +(86) 10 6321 1166
3Q24 THEEAMBAATHE, HREF. AFFRALITES, T, AR 5y GHE
FRIFWA AT, NEEFEI 2711 (yoy: +8.4%; qoq: +2.5%), SAC No. S0570524090007  tangshihe@htsc.com
}iLﬂiTtbé’J%z% 3Q24 A3 £ % 28.4% (yoy -3.2pct; qoq: +2.1pct), SFC No. BUQ838 +(86) 10 6321 1166

# MOS 1'51‘#&?%'%‘37 R A, N8BT 12 nF &M AR, 7 A
'Jﬁ]—?%% A E 3EAFE 2.2 12 (yoy: -21.3%:; qoq: -11.4%), A AkiE

ERZ 12 va‘é&w@éf— R BITHE YA, R R 574

KM (ART ZENM A18) 49.31
4Q248&2025 B2 : 127 AR AN KPR IEE 2 Kol T (AR EF) 65,263
B AT/ 8] 6 »t e 8 o F K45 50 BAZ T 90%, £-FITH 103, 4Q24 A 2 ik 3| 6 NAFHBARSR (ARFET) 245.29
BEAKF, FIMFE 12 vF & 69 e = R TR otk S hsiy, R4 O2AMEEE (ARF) 33.98-56.85

BVPS (AR ) 16.69

R, BAVAAN G KREF@E: (1) B, TR 12FTHGRZAZ K
AL B] 2 T B 2 B AR B, AR AABAG R 2 AR . (2) A AR
b, oy 8 e KRR AR A A 7 X, I F b 4 b k2 4R 9, SGT MOS.,

SJ MOS. IGBT. SIC MOS % % #L4% % # /= ok sk € AR 70 #E A B 1 k3 (%) —

HE T AR E A Tierl 4R T, A A& M Ak £ L) R ARE — 5 20 o

FAE = HAK. 6

BF CEN” K, BARHE 5874 T (2(2

& b K E MOS = 344k £ 8 B A 8] IC, A8k = S8 K | #4104 H A

5] 24/25/26E M 104.6/113.2/124.5 1 %o 6 M A 12 "8 Z R R AR Cnovzs  waoa  owoa  oozs

AR, RMNEHLAERTRETY, % T 2425026 LAIE
27.3/28.2/28.8%, V2 #4414 9.0/11.113.2 L& (AT{A: 9.4/11.7140

LA NETA, 2ERAELEAD, §HFERD). ANBTAE 25

#17.80 £ BPS, # T 3.3x 2025E PB (4 wind —HHlHoT i &) F 2

W 3.0x @A), 2EAAK 12 #F. BCD MARFAAERLR, BiFH

£ 5874 & (A{A 42.50 &, & 7R fpdifeift it TALH RIT LA

KA, I UF IR BT o Sl NA BV B E LA R

BT, A CENT U

RIe 3R 4TS Aok, F Safias TAT G, #EAR R P S KR LA

ZEMMBAR G HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 10,060 9,901 10,463 11,315 12,452
+-% 8.77 (1.59) 5.68 8.15 10.05
V2 BN 8 4R (ARTPE ) 2,617 1,479 896.99 1,105 1,316
+-% 15.40 (43.48) (39.36) 23.19 19.07
EPS (AR T, RATH#EH) 1.98 1.12 0.68 0.83 0.99
ROE (%) 12.56 6.09 3.56 4.20 4.76
PE (%) 24.94 44.12 72.76 59.06 49.60
PB (1%) 3.27 3.03 2.91 2.77 2.62
EV EBITDA (%) 16.35 23.22 32.18 25.95 21.83

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



A

B0 £ RIE %

#3a% (688396 CH) e 7 MM iara secunmies

Bl #E#BHTN

BHEARG 2019A 2020A 2021A 2022A 2023A 2024E 2025E 2026E
ELN PN 5,743 6,977 9,249 10,060 9,901 10,463 11,315 12,452
R v 21.5% 32.6% 8.8% -1.6% 5.7% 8.1% 10.0%
FRAKE 2,516 3,104 4,357 4,947 4,670 5,131 5,620 6,392
R b 23.4% 40.4% 13.5% -5.6% 9.9% 9.5% 13.7%
b BN 43.8% 44.5% 47.1% 49.2% 47.2% 49.0% 49.7% 51.3%
i€ AR 5 3,184 3,827 4,801 4,949 5,080 5,181 5,544 5,910
R b 20.2% 25.4% 3.1% 2.7% 2.0% 7.0% 6.6%
& A 55.4% 54.9% 51.9% 49.2% 51.3% 49.5% 49.0% 47.5%
B R RIE 3 PN 44 46 91 164 151 151 151 151
Rl v 4.7% 99.4% 80.3% -8.0% 0.0% 0.0% 0.0%
& O 0.8% 0.7% 1.0% 1.6% 1.5% 1.4% 1.3% 1.2%
AR 22.8% 27.5% 35.3% 36.7% 32.2% 27.3% 28.2% 28.8%
S BT 29.5% 30.9% 37.4% 36.1% 26.6% 21.0% 22.0% 23.0%
# % B R 4 17.8% 24.6% 33.6% 37.6% 37.4% 33.5% 34.4% 35.2%
bdRES 2.0% 1.5% 1.4% 1.7% 1.7% 1.7% 1.7% 1.7%
EREERNE 6.6% 5.3% 4.8% 5.4% 6.6% 5.8% 5.5% 5.3%
R e R E 8.4% 8.1% 7.7% 9.2% 11.7% 11.0% 10.5% 10.5%
X A A b 3B 0.3 11.2 90.6 52.8 -64.5 -300.0 -300.0 -250.0
RS 7.0% 13.8% 24.5% 26.0% 14.9% 8.7% 10.1% 10.9%
va & % A8 401 964 2,268 2,617 1,479 897 1,105 1,316

wARE: Wind, &

N

B&2: TN fER

AR ] BHHEE  HAEHER ROE P/E P/B &
(AR AL T 3

) T 2024E 2025E 2024E 2025E| YTD

600460CH =+ = 4% 465 28.0 16.2% 246.3% 4.0% 305.4x 88.2x 3.8x 3.7x E22.5%
300373CH 4 AA+#k 245 452 19.8% 23.0% 11.5% 25.9x 21.1x 2.7x 2.5x 26.1%
688981CH % H IR 3097 84.8 15.2% 26.7% 3.4% 157.3x 124.1x 4.5x 4.3x 60.0%
688347CH 4E %1/ 3] 418 41.2 18.1% 69.2% 3.6% 63.6x 37.6X] 1.7x 1.6x ; -3.2%
688469CH ¥ Hx % A&, 330 4.7 25.7% 52.0% -4.4% -32.5x -67.8x 2.8x 2.9x|| -6.8%
F3H4E 104.0x 40.6x 3.1x 3.0x
£ R A 2024 11 A 1 EOIEA TRL ) TS R B Wind — 2R, SEE sk 6 &
ki Wind, %%
B %3: 4EM PE-Bands B£4: 2% PB-Bands
(AR ) (AR )
ESEE e A7 1
115 - 102 -
-_——
86 L ___p—+ ==~ "_ A meees 55x 7% 4 7" i mmm==TT T eeee- 5.8x
Ai;\' . - — — 45x - = = 49
] [
57 A - - 51
% L__| 35x 3.9x
N 25x 3.0x
29 +—H ——— 25
—— 20x 2.1x
0 T T T T T ) 0 T T T T T )
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
SR Wind. 4 FA KRR : Wind, %
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2



%55 (688396 CH)

KN 1
Wby ERIES

Z A

il 83 FliE %
24 R (ARFEH) 2022 2023  2024E  2025E  2026E & HF K (ARFEH) 2022 2023  2024E  2025E  2026E
DRk 16,649 16,107 13,583 13,430 13,705  BLMA 10,060 9,901 10,463 11,315 12,452
EI 12,700 11,737 8,721 8,293 8216  FLRA 6,367 6,710 7,607 8,130 8,861
R MK 1,086 1,242 1,549 1,551 1,654  FLAAL A 95.45 84.06 88.84 96.07  105.73
FeAe 3 R 21.90 18.03 24.16 21.47 2875 EFLFA 168.23 16717  176.67  191.06  210.26
A K 60.77 63.03 67.80 73.68 82.02  FEEM 547.76 65511  606.85  622.35  659.96
HH 1,876 1,966 2,260 2,385 2,678 MHEEA (301.13)  (244.79) (216.14) (174.82) (175.75)
RALEAD T~ 904.42 1,082 961.49 1,105 1,046 K EAMEHA (83.81)  (25.53)  (26.98)  (29.18)  (32.12)
FERFF A 9,809 13,108 16,835 18,149 19,352 A AMMAEEFHKE 125.47 (6.98) 39.53 52.67 28.41
KIBF 1,498 3,922 6,622 8,004 9,564 A AMAE 84.70 85.75 (255.97) (247.21) (189.97)
E A 4,760 6,541 7,138 7,398 7,342 EBLATH 2,537 1,667  975.95 1,198 1,457
RIS 497.67  360.62 33545 31524 29858  FikIhA 121.02 22.57 49.54 64.37 45.49
FAedER AT~ 3,053 2,285 2,740 2,432 2,147  BWIELH 5.20 2.68 2.68 2.68 2.68
¥ X 26,458 29,215 30,419 31,580 33,057 AIHEHR 2,653 1,687 1,023 1,260 1,500
s A 4,469 4,268 4,639 4,950 5396  Fii3AL 53.54 24862  150.75 18572  221.13
FEAlEE S 0.00 22.44 22.44 22.44 2244  AAHE 2,599 1,438  872.06 1,074 1,279
B AR 1,005  970.00  931.77 1,101 1,231 Y EBEAEIRE (17.95)  (41.12)  (24.93) (30.72)  (36.57)
FARH B 3,464 3,275 3,685 3,827 4,142 3 BEN S AR 2,617 1,479  896.99 1,105 1,316
dkiksh {4 1,294 1,317 1,277 1,053 80521 EBITDA 3,331 2,444 1,860 2,313 2,740
K 926.92 906.66  867.00 64244 39495 EPS (AR, &K) 1.98 1.12 0.68 0.83 0.99
HAeAER A 7 366.63 41026 41026 41026  410.26
R4 5,762 5,585 5,916 6,003 6,201 EEMFIE
VIR AL 714.97 2,072 2,047 2,017 1,980 &HHEE (%) 2022 2023  2024E  2025E  2026E
MEA 1,218 1,218 1,324 1,324 1,324 REfeH
AR 13,840 14205 14,205 14,205 14,205  FdKA 8.77 (1.59) 5.68 8.15 10.05
ERA 4,583 5,797 6,669 7,743 9,022  FLkA)H 7.92  (34.29)  (41.45) 22.79 21.63
)3 & #F N S AL AR AR 19,981 21,558 22,455 23,560 24,876 3 BE 344 1540  (43.48)  (39.36) 23.19 19.07
Rtk AR AR S 26,458 29,215 30,419 31,580 33,057 FHKAEH (%)

EXIES 36.71 32.22 27.30 28.16 28.84
NLREER EEIES 25.84 14.53 8.33 9.49 10.27
2HFRE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 12.56 6.09 3.56 4.20 4.76
Z2EEHAL 3,058 1,738 1,658 2,366 2,787 ROIC 37.26 19.05 8.84 12.01 15.51
A 2,599 1,438  872.06 1,074 1,279 44k
A7V 4 912.69 1,002 1,053 1,228 1,415 F= GthE (%) 21.78 19.12 19.45 19.01 18.76
% 4% (301.13)  (244.79) (216.14) (174.82) (175.75) % Atk % (%) (55.63)  (44.51)  (30.17)  (28.11)  (27.44)
BAMK (84.70)  (85.75)  255.97 24721  189.97  AFLFE 3.73 3.77 2.93 2.71 254
FEFELH (324.23) (874.92) (264.05) 47.94 11.97 &HE 3.27 3.29 242 2.21 2.02
HiezEas 256.46  503.42  (42.87) (56.69) (33.32) HiE#F
R EHALE (2,056)  (6,405)  (5,002)  (2,741)  (2,785) E K EAME 0.41 0.36 0.35 0.37 0.39
KA (2,135)  (5,205)  (2,055)  (1,126)  (1,014) Rk E 9.85 8.51 7.50 7.30 7.77
KR (238.89)  (42.69)  (2,700)  (1,383)  (1,560)  m AUk AEE 6.12 6.80 8.00 8.00 7.60
EXUEI SRS 31832  (1,158) (246.70) (232.64) (211.17) HmEigIR (ARF)
ERiEHALE 289.60 3651  327.94  (51.69)  (79.91)  AMUKB(RANHES) 1.98 1.12 0.68 0.83 0.99
S (81.27) 22.44 0.00 0.00 0.00 HRZEAEA(RIME) 2.31 1.31 1.25 1.79 2.1
R IEER 860.50  (20.26)  (39.66) (224.56) (247.49)  HN AR (RAMKE) 15.10 16.29 16.97 17.80 18.80
A3 4G o (102.38) 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 108.68  365.46 0.00 0.00 0.00  PE (%) 24.94 44.12 72.76 59.06 49.60
A F AL (495.94) 3,284 36759 172.87 16757 PB(f%) 3.27 3.03 2.91 277 2.62
G 3 o 1,456 (962.94)  (3,016) (427.39)  (77.33) EV EBITDA (%) 16.35 23.22 32.18 25.95 21.83
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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#3a% (688396 CH) )\ A% MM iara secunmies

I

DHTIT A
AN, WAL, TT. KF. HEE, ZIERARETREGI S EH IR T 947 )T ARG IER R AT AGADAAE
W AR, IR KA K RAE AT TR P 3R 69 AR U P R R G & L B4 SRR A B AT 3R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

, ' KA 1
£33% (688396 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o M (688396 CH): & Zamkisit (FH&) AMRNa). LT o8 fe/ R XIKN 8 £ RARE KT B 1244769 3]
IERMT AR IER R F

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(H-Z2UEHRE

o NI AL. TT. KF. HHEEAARMAALHTIERARETRAGIFGIEAREITANSTEAR., £F
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A M A5 KIEE P PTR AN “Ha %
AL” @3 FINRA B SUF oM T REER R o AT ITARIE 2 G 5 09 BN A B AV AL ) 3R 380, QL 36R AN
8] A FARAT Ak S 890N,

o iHAM (688396 CH): HARIEXRMAZ A RN S, HF 084/ RALIRET N 5] £ KIRE A B F2AEAR 69\ 8] E KT
B RFE AR AL,

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATARXZT) KT, FTRAETIERFSORFIZIER (KA. B, RITHEZZIRE TR
HBaAZFR,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIE R, RRIEA (FhiR) BN 8T ARE N SR E T, do RERIETIBIE, #
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s EICE B K A IR Rl £ (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BREREEATONITRERF DG 6 £ 124 HA AT RS T4RE A (B8 a9 i 8w 4R) Aast 2ok & 069 7 4
(AT A AR PR I00 154, FHATHLENEARKY, FETHEAENFLE 00 %, E6ETHLENEE M
BAcH, BARTHLA RN B % 225 540, TR ERNERTRIEH, $ETHEAEAFEAMIERIEHR), IR
4o

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: MM R R F)E-15%~5%Z 1]

Fdh: MARRNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN. HTERRIFERRBEIZFIEAR/ RS MR FEIANL L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

#3a% (688396 CH) )\ A% MM iara secunmies

REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

# T 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

a4 ht-rd@htsc.com ¥ F 4 ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

& a4 ht-rd@htsc.com & aRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 54 3P 53 4

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

BRIEHF (EB) AFRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

BRER FmK) HHRAE

SR ARP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20244 4 Fe A J- B D 1 TR 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



