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HUATAI SECURITIES

A RIR RS, 12 wf e IR A

S FRAE  pESEEICTOF
2024 411 /1 02 B | F E A min N E| A5 (AR )

5% R WAL
84 1-3Q24 ML 74.7 1L (yoy: -0.8%), 344 #1id 5.0 ¢ L (yoy: ~ SACNo.S0570519080006 xiechunsheng@hisc.com
52.7%), E&ANEBMAMSTARKS T EAAER. 2admg 50 F(ee) 2 2067 2038
M A3 A A AL, 3Q24 LA R ILAE, Q3 £41% 28.4% (qoq:  #ii TF
2.1pct). Q3 FTHITLERZR S LA, N A ARELHE. 12 T4 SAC No. S0570522120003  dingning021681@htsc.com
WA= o 45 14 MOS & K 89 SR AR/ 8l 2 4L, B, BB AR +(80) 21 2897 2228

By St Ry A E IR R R R

SAC No. S0570523090002 zhangyu@htsc.com
3Q24 © 5 : ,—ét}&ﬁ] 73 b &é_’ %7?'] %%gﬁ_ﬂ_ SFC No. BSF274 +(86) 10 6321 1166
3Q24 THEMBAATHE, HE LT, AFFRALIEF, T, AR iy FHE
ERIFWH BT A, N % EFTI 2711 (yoy: +8.4%; qoq: +2.5%), SAC No. S0570524090007 tangshihe@htsc.com
5 ILE R Ay $25F. 3Q24 2 3] £.4) & 28.4% (yoy: -3.2pct; qog: +2.1pct), SFC No. BUQ838 +(86) 10 6321 1166

Z 5 MOS A Har bR sfa g, N8l 12 »F &M K3, RHA S5
AR FERR G LA E,; 384 F10E 2.2 27 (yoy: -21.3%; qoq: -11.4%), £ A KB

ERF 12T RALBIRF R RGBT IKE M, A (AR 5874

KA (ART HE1LALA) 49.31
4Q248&2025 B2 : 127 AR RK AN KK E 2 Kol T (AR EF) 65,263
B AT/ 3] 6 »ffe 8 vt & & AR ) AL 90%, A FiTH410i%, 4Q24 A2k F 6 MAPHAAIS (ARFET) 245.29
”—%?ij(_];’ F—;]Hd,lﬁ% 12 “ﬂ’é&é’])ﬁ%f"I%ﬁﬁﬁiﬂikﬁnfié—ﬁkzﬁﬁé#bo %_‘%]_ZL\ 52 FHA& LB (AR D) 33.98-56.85

BVPS (AR ) 16.69

k, BAVAA NS KIEEEIE: (1) Fh. E& 12 F&Ray ke =H 2K
TRAE N S) RN BN B, BiL, A RSB E LR SE, (2) 1 AR
Sb, B e KR AR A3 K F & A b 4 bR F 4R A, SGT MOS.

SJ MOS. IGBT. SIC MOS % % L4 % #h = ot sk € R 70 #E A B 1 k3 (%) —

BT ABGAE R Tierl 4R, # BB M A L) R AR — & 20 o

SAE 2B, 6

BF CEN” K, BARHE 5874 T é;

M & P AKE MOS &35 L2 AR NS IC, #k P meyig Kk, KRMNeHn

5] 24/25/26E M 104.6/113.2/124.5 1 %o 644 M A 12 "8 Z R R AR Cnowzs  waoa  owoa  oozs

AEHRAL, BMNEHLAERELERN, % T 2425026E £AF
27.3/28.2/28.8%, Va#4 4 9.0/11.1/13.2 1zt (4 AT44: 9.4/11.7/14.0 )

LN TiE, TEAETLHEER, THHLRV). ZMEL TG 25

4 17.80 © BPS, % ¥ 3.3x 2025E PB (# wind — & 47Tt 3] -F- 3

7 3.0x EM), TR FZESF 12 =f. BCD ALK F AR E L L 7, BARMN

% 58.74 7 (A4 42.50 T, & FN&lmiFfeisht LW AT LASE

KF46, WONAF B IR LKL A S NA B AR LR E XIS

HIT), BH CENT IR,

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

ZEMMBARG 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

FARR: S A%, B RF RN

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

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%
& 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 T 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 & % #1i8 401 964 2,268 2,617 1,479 897 1,105 1,316

wARE: Wind, &

N

B&2: TN #HER

AR ] BHHEE  SAEHER 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
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HUATAI SECURITIES

Z A

il 83 ELDF 3
LR (ARTFTESR) 2022 2023 2024E  2025E 2026E 2&#HEE (ARTFEF) 2022 2023  2024E 2025E  2026E
DRk 16,649 16,107 13,583 13,430 13,705 #akA 10,060 9,901 10,463 11,315 12,452
b 12,700 11,737 8,721 8,293 8,216  FlhmA 6,367 6,710 7,607 8,130 8,861
B 1,086 1,242 1,549 1,551 1,654 B A0 95.45 84.06 88.84 96.07  105.73
FeAe 3 R 21.90 18.03 24.16 21.47 2875  EFLHA 16823  167.17  176.67  191.06  210.26
FAAT TR 2 60.77 63.03 67.80 73.68 82.02 #FHKA 547.76 65511  606.85  622.35  659.96
A 1,876 1,966 2,260 2,385 2678 MHEEA (301.13) (244.79) (216.14) (174.82) (175.75)
FARA T 904.42 1,082  961.49 1,105 1,046  #FRMAERK (83.81)  (25.53) (26.98)  (29.18)  (32.12)
RS T~ 9,809 13,108 16,835 18,149 19,352 A AMMAEHIE 125.47 (6.98) 39.53 52.67 28.41
KA 1,498 3,922 6,622 8,004 9,564  4&FHAE 84.70 85.75 (255.97) (247.21) (189.97)
sy 4,760 6,541 7,138 7,398 7,342 ELAIH 2,537 1,667 97595 1,198 1,457
T3 7 497.67  360.62 33545 31524 29858  FLIMKA 121.02 2257 49.54 64.37 45.49
HAAEFEAD R~ 3,053 2,285 2,740 2,432 2,147  Fash ok 5.20 2.68 2.68 2.68 2.68
= 26,458 29,215 30,419 31,580 33,057 AUHEHR 2,653 1,687 1,023 1,260 1,500
s 4,469 4,268 4,639 4,950 5396 i34t 53.54 24862  150.75 18572  221.13
B 0.00 22.44 22.44 22.44 2244  HBA)HE 2,599 1,438  872.06 1,074 1,279
A IR B 1,005  970.00 93177 1,101 1,231  JHBEAME (17.95)  (41.12)  (24.93) (30.72)  (36.57)
A E A Bk 3,464 3,275 3,685 3,827 4,142 )3 AN 5 4 AN 2,617 1,479  896.99 1,105 1,316
ekt A4 1,294 1,317 1,277 1,053 80521  EBITDA 3,331 2,444 1,860 2,313 2,740
K Ik 926.92  906.66  867.00  642.44 39495 EPS(AKR®, %£XK) 1.98 1.12 0.68 0.83 0.99
H AR R 366.63 41026 41026  410.26  410.26
R A 5,762 5,585 5,916 6,003 6,201 EEMFILE
DE 3% 3-8 714.97 2,072 2,047 2,017 1,980 &itHFE (%) 2022 2023 2024E 2025E 2026E
A 1,218 1,218 1,324 1,324 1324 mK#EH
FANR 13,840 14,205 14,205 14,205 14,205  FdMA 8.77 (1.59) 5.68 8.15 10.05
B4R 4,583 5,797 6,669 7,743 9,022  FkAlHM 7.92  (34.29)  (41.45) 22.79 21.63
)3 B B B R R 19,981 21,558 22,455 23,560 24,876 3 BE/ 344 1540  (43.48)  (39.36) 23.19 19.07
R A AR AR S 26,458 29,215 30,419 31,580 33,057 FHAIRY (%)
ERIES 36.71 32.22 27.30 28.16 28.84

ALRER e UES 25.84 14.53 8.33 9.49 10.27
2HFE (ARFEF) 2022 2023 2024E  2025E 2026E  ROE 12.56 6.09 3.56 4.20 476
2EEHAE 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 1279 4tk
718 4 A 912.69 1,002 1,053 1,228 1,415  #* atE (%) 21.78 19.12 19.45 19.01 18.76
%% R (301.13) (244.79) (216.14) (174.82) (175.75) % ffkie® (%) (55.63)  (44.51)  (30.17)  (28.11)  (27.44)
#F MK (84.70)  (85.75)  255.97  247.21  189.97 A#E 3.73 3.77 2.93 271 254
FEFEE (324.23) (874.92) (264.05) 47.94 111.97  #FhreE 3.27 3.29 2.42 2.21 2.02
HezE s 256.46  503.42  (42.87) (56.69) (33.32) HiEfkH
BREHRLE (2,056) (6,405)  (5,002)  (2,741) (2,785)  EFFEHEE 0.41 0.36 0.35 0.37 0.39
FARLH (2,135) (5,205) (2,055) (1,126) (1,014)  molkkK A4 E 9.85 8.51 7.50 7.30 7.77
KB (238.89)  (42.69)  (2,700)  (1,383)  (1,560) mAtIKZEALE 6.12 6.80 8.00 8.00 7.60
E R & 318.32  (1,158) (246.70) (232.64) (211.17) HMEIR (AKF)
ERxEHAE 289.60 3,651  327.94  (51.69)  (79.91)  HRIE(RAHMHEE) 1.98 1.12 0.68 0.83 0.99
FE il (81.27) 22.44 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.31 1.31 1.25 1.79 211
R IHEH 860.50  (20.26)  (39.66) (224.56) (247.49)  HMET E(RATREH) 15.10 16.29 16.97 17.80 18.80
£ il LI A (102.38) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 108.68  365.46 0.00 0.00 0.00  PE () 24.94 44.12 72.76 59.06 49.60
H A% LA (495.94) 3,284 36759 17287  167.57 PB () 3.27 3.03 2.91 277 2.62

1,456 (962.94)  (3,016) (427.39)  (77.33) EVEBITDA () 16.35 23.22 32.18 25.95 21.83

4 e )

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

AT 9
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, CAFTHEEHRF, 2EANRLXBKRIMOATRARN “LR7 VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHOMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&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 A RGN 5. BREIAFLELIEN@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IAN KA R T A AR o0 A 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
(Tt By R ) EALATH KAZAC AN B M. W IR AN S B E#4T3I R, PR, EEAGOECAAER, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W RAE SR A TR S FIE, A E AR R e ais i (FR) AR @FEe 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 AREGFIALFEREFERIZR (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

A ETREEWE

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

o A (688396 CH): & Zamkisit (FH&) AMNa). LT 08 fe/ R XIKN 8 £ AR E XA B 1244769 5]
LR B RAE KRR EREE

o HRXEZWNWWEZL, FHHAELRLRIER (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR > AWFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOONFALA LB LS (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

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 %
A" 6.3 FINRA 2L TFoATIT6 RIER R o DT ITARIE S RAIEA G B ANA AR RFFHH, LERALN
8] A FARAT Ak S 890N,

o EiAM (688396 CH): HEAIEAAMAMRNS] . HF 084/ REFEE NS A RARE RZA B 12424709 8 LK
B RFE AR AL,

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAFHEAA FIREHX@E P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAATHELENNGIERFTATL, Q3K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS ., LT NN F/RELIKETNE], RIRESBERE, TFER TR RIBE b PTIRE W
HEATIE R (RAEATARXZT) KT, FTRAETIERFSORFIZIER (KA. B, RITHEZZIRE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAEHEIAMBETHER, REIEHR () AN SRS KRS N BRI EE L, R EBRIEMMPBIE, F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 12 A A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT HE AR PR I00 154, FHATHLAENEARY, FETHEAENFLS00 %, BT HLENEE M
BAcH, BARTHA RN B % 225 540, T HEERNERTRIEH, $SETHEAEAFHEAMIERIEHR), IR
4o

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR AT B R R B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIPE . BARN AT, VA FiE R AR RN ) R

RIPR: METRAETAFRELZCEAAN. HTERRIFERRBIZFIEAR/ R MR FEIANLA L

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

¥ E: ERIERD A RS EA T BRSO GERIXTTE 7 ST AE, LB T IESR 5 4 : 91320000704041011J

FH e F BN (FR) AR EARTBIERAH AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ril, EALEZEFELAXH R LG T, 2
gl 545 %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] A M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

B R ELR LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS KT A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

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

g L&

FYTARE X 5 W% 5999 5 A4 K E 10 B/drEgmAL: 518017 LETIRARHN R A T 18 5HRAT % E 4 23 BREGRAL: 200120

#,7%: 86 755 82493932/14 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

EESBER (§8) ARAS

HHAFHLZE KE P 99 5 3P 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 5 2L A& (44 10017)

w,35: +212-763-8160/1% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB ARPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 48 AL F LA A T 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



