IE R R ARE

\ LE8& (605090 CH)

3Q24 # b 4-F) 08 R 4R A

OO feRE S

' .' HUATAI SECURITIES

FEHR FREF
2024 410 A 21 B | TEAR BB

ERBARFZEF LS AN 57.81 17T, F-32%, FREE+17%; 125
#A)E 4.29 1L, Flb+2.4%, 3F6-31%; F23dE4A)0E 4.20 1T, Bt
+3.1%, Fb+29%. AT=FZ N8 FHKN 17048 12T, B-13%; 12
HAA1E 15.35 12, B H+36%; =34 410E 12.08 12T, B k+2.2%.
B ZEE A RMTAE (4.23~4.67 12T). 3Q24 3] LNG wb £ 4]
BEXFFSE, BN ERILEK; RRIRSELE ERHMF AR ERLIE
212;}%: «y’»:}\” 1{,_%20

FERR: LB ARl LARE, WM LNG HEHEHEK

3Q24 3 EiER R Eok £ A F tbALF 32, P LNG %ok £ 44 Lk &
BB FIER NG ARRE EATHGZCIRY, KNt 24-26
Fob 24 PR T4, 3Q24 LNG B A ER LR BB K, F5TF T ke
Sy BGEMGEE, AR F KRS MAEDNINELRT IR BT K, KM
E4F 24-26 5 LNG 45 B K

RRIRG: FLERILEK, FHESE>ZERA

3Q24 2 8] R AR ULEACAL A B IR H 1 k#3411 Fok (3Q23: 1L 9 Tok),
¥R S A EARBALE . F BN S AE LR AT B ST, &AM
24-26 FAE LR A L HSHE K. 3Q24 A S B E 0 HIR F Ao A5 A3t Sk
B ARG H ST, BRAIAIR S b 5 5 LB BIE K . AAVA4F 24-26 S5
8) P AR T AR R A E RS

FAP MR CTIRHAIR” ik, TR LG EM

3Q24 A B EAASHEN 117 F (3Q23: 9.6 T 7)), “HR+4&R”

X otk Ed, 3Q24 N &) AU HERX 1,768 7 7. FlbAa MK, MK

AN EBIEABE 2 7 AN o AER AR DA /) LA T LR
AR S, A ERA N SRR LG E AR

BFBAAR, XT 25F BARSE ) LA BARD

KAV N 8) 24-26 F )7 F 4 A4 A 15.18 1270.17.90 12 A= 20.97 1. T,
Rl rb3gi% % 16%. 18%. 17%, * & EPS % 2.38., 2.80. 3.28 t; A Fik
BOTHEMEE, 24 FRNF ROAFT S REME (AT =5 3.281C71).

AE Wind —H AT 7T tb 8] 25 F PE 18, KA XS4 11x. H8F Ak
21X, # JE/ 8] 24-26 )34 4] CAGR & T X R A4 124k T 44 A4k
TN 8] 38k 4 F 8] 25 F 12 4& PE, B 4Rt 33.60 7T (AT44 33.46 T),

AT AP AARLAETE; LNG/LPG #Z NEMM; B LAKXA A
He B R A FAH o

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 23,954 26,566 27,073 27,699 28,373
+-% 29.56 10.91 1.91 2.31 2.43
2B BN 84 A (AR T E ) 1,090 1,306 1,518 1,790 2,097
+-% 75.87 19.81 16.25 17.92 17.13
EPS (AR T, &) 1.71 2.04 2.38 2.80 3.28
ROE (%) 17.19 17.75 18.26 18.85 19.25
PE (1%) 16.03 13.38 11.51 9.76 8.33
PB (1%) 2.52 2.25 1.97 1.72 1.50
EV EBITDA (%) 10.06 8.73 8.40 6.31 5.14

PR R R N A NE L R R

B PR (ER) :

H AR (AR ) :

R X 2
SAC No. S0570517050002 wangweijia@htsc.com
SFC No. BEB090 +(86) 21 2897 2079
IR F ik
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570
R F A
SAC No. S0570523050003 liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166
B9 R Gk

SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

A X ¥4
BARf (AR ) 33.60
M (ART RE10 A 21 8) 27.35
THE (ARFET) 17,470
6/AATHE R (ARTAET) 178.17
52 Ah&EE (AR D) 23.10-30.85
BVPS (AR ) 13.94
BH AR
— LR
(%) 7 %300
35
24
12
1
(1) + . . .
Oct-23 Feb-24 Jun-24 Oct-24
F#H &K : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Fu¥Heik (605090 CH) MM vsran securmes
ZEFABRE
B&1: 2018 4 £A4N 88 LN 5 )3 84 5 B42: 2018 F EANAEME LS HET A S
_ (%) ——— HELAE - - - - HEFAF — G F I F
i %
( ) — A )3 %% F ©6) 16 - 14.77
30 1 — AR () = = =%ARk () 120
-— 14 A
\ L 100
25 - e 1 |
20 - - 60 10 A
- 40 i
15 8
L 20
6 4
10 A o)
- 20) 7
5 4
L (40) 2 A
0 - . . . . . . - (60) 0 152 . . ; . . :
2018 2019 2020 2021 2022 2023 9M24 2018 2019 2020 2021 2022 2023  9M24
FA R N A NE, R T RB: NaNE, REFR
B%3: 2018 FZ4N A5 LM NLEH B&4: 2018 FZAHNE ok HLA14H
(t1e) (A7)
LNG LPG BLNG LPG
30 2,500 -
WA AR A AR T 2 S WA R IR 4 WA AR R AL T S m AR A IR S
5 1 wREERRE = 2000 | SHERALIS
20 A
— 1,500 A -
5 = m
1,000 A e
— [ ]
10 A —
500
5 - I
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
TARBR: nalnd, FERHFI TR NaNE, BEFR
T HL 8] 45 A
B&5: TN 84Eak
L F14 CAGR-% PEG PE-x PB-x ROE-%
NE kM BERD zIE ek 24-26E 24E 24E 25E 26E 24E 25E 26E 24E 25E 26E
RARAPMHME 10.08 1.44 12.17 10.80 9.55 1.74 1.55 1.37 15.35 15.54 15.74
#HAMA 600803 CH 19.12 59.2 4.41 2.17 9.59 8.39 7.34 2.15 1.79 1.47 22.55 21.92 21.32
EHIME 601139 CH 7.00 20.1 14.59 0.81 11.85 10.57 9.30 1.27 1.16 1.05 10.75 11.12 11.56
HhikskR 002911 CH 10.84 14.0 11.23 1.34 15.09 13.44 12.01 1.80 1.70 1.60 12.74 13.57 14.35
A AR 19.56 1.41 27.12 20.97 16.93 2.46 2.25 2.02 9.72 11.19 12.29
JARAMk 688548 CH 9.30 12.3 23.56 1.54 36.19 26.16 20.35 2.04 1.91 1.77 5.69 7.35 8.63
2% A4 688106 CH 20.26 9.8 22.52 1.14 25.72 20.80 17.05 2.93 2.66 2.38 11.19 12.57 13.67
A4y 002430 CH 23.65 23.3 12.61 1.54 19.47 15.95 13.40 2.40 217 1.92 12.28 13.64 14.55
HLEAEK/R 605090 CH 27.35 17.5 17.10 0.70 12.02 10.19 8.70 2.06 1.80 1.57 18.26 18.85 19.25

E: 1) #FE8 2. 2024/10/21; 2)
FA+& % : Bloomberg. Wind, # #

J

T S FU AT Wind —# 0 3) CAGR A a4 4153 7 4382

S
W

£

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

E%6: JL¥AER PE-Bands B%7: /L¥ARK PB-Bands
(AR ) (AR )
— FHR — LF R
70 - 47
52 4 el mee—- 25x %4 0 gmmm m__ 0 mee—- 3.3x
- = = 20x - == 2.9x
35 15x 24 2.5x
10x 2.2x
17 12 A
5x 1.8x
0 T T T T T | 0 T T T T T |
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FAHRIR: Wind, % &5 5 FAP KRR : Wind, &L

BT W K SE AR PHTIF W IR 69— %, 75 Fske—A# [ 5% 3



FLF 4k (605090 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 6,419 8,032 8275 10,045 10,578 Bl 23,954 26,566 27,073 27,699 28,373
EI 4,633 5,463 5,567 7,233 7,793 BLAA 22,397 24,489 24,735 25067 25416
R MK 22197  466.42  366.61  556.69  389.07 F kAL Al 19.65 30.37 30.95 31.66 32.43
FeAe 3 R 75.49 26.96 77.45 29.38 80.04 FLXHHA 20460 20444 24366 24929 25536
FAAT TR 2 223.81 33543 23448 34860  248.67 FHFHA 166.77  297.67  303.35  310.36  317.91
HH 988.17  974.88 1,224 1,108 1,256 W% (115.26)  (17.45)  (75.66) (107.35) (149.39)
FARA T 27731 76535  806.16  769.30  810.43  # Fafifik (47.27)  (92.63)  (94.40)  (96.58)  (98.93)
FERFF A 4,890 6,378 6,430 6,496 6,542  MAMIEE DK (12.86)  (18.41) 0.00 0.00 0.00
KIBF 46295 62096  742.31  883.38 1,054  BEAKE 7.86  (23.16) 0.00 0.00 0.00
sy 2,245 2,699 2,883 2,999 3,032  FLAH 1,245 1,488 1,730 2,040 2,389
A 280.00 297.82 32493  357.60 39359  HLIMKA 27.04 3.60 3.60 3.60 3.60
HAAEFEAD R~ 1,902 2,759 2,479 2,256 2,063 Fas Ik 1.15 4.65 465 4.65 4.65
= 11,309 14,409 14,705 16,541 17,120  #1HE3R 1,270 1,487 1,729 2,039 2,388
s 2,591 3,054 2,422 3,116 2,347  FR3AL 17765 17243 20045  236.38  276.88
FEAlEE S 913.30  938.78 1,047 93878  938.78  #A1A 1,093 1,315 1,529 1,803 2,111
A IR B 378.73  849.02 0.00  879.53 1227 Y REAHE 2.83 9.08 10.56 12.45 14.58
A E A Bk 1,299 1,266 1,376 1,298 1,396 U3 8] 4 AL 1,090 1,306 1,518 1,790 2,097
ksl [ 1,538 3,201 3,040 2,879 2,717  EBITDA 1,550 1,845 1,902 2,226 2,594
K Ik 22290  793.00 63227 47143 30854 EPS (AR T, %K) 1.76 2.1 2.38 2.80 3.28
HAeAER A 7 1,315 2,408 2,408 2,408 2,408
R4 4,128 6,255 5,463 5,995 5063 EEMFILE
VMR G 239.35  379.41  389.96 40241  416.99 AHFK (%) 2022 2023  2024E  2025E  2026E
A 625.41 62923 63877 63877  638.77 AK#H
K AR 3,163 3,286 3,286 3,286 3,286 BN 29.56 10.91 1.91 2.31 2.43
B4R 2,982 3,917 4,942 6,141 7,547  FLAlHE 63.19 19.60 16.24 17.91 17.12
)3 B B B R R 6,942 7,775 8,853 10,143 11,640  J3AHAN )44 75.87 19.81 16.25 17.92 17.13
RARAIRARE 11,309 14,409 14,705 16,541 17,120  FAREH (%)

EXIES 6.50 7.82 8.64 9.50 10.42
ALRER e UES 4.56 4.95 5.65 6.51 7.44
2itFE (ARTET) 2022 2023 2024E 2025E 2026E  ROE 17.19 17.75 18.26 18.85 19.25
Z2EEHAL 1,696 2,158  811.66 2,688 1,577  ROIC 25.56 24.68 23.65 31.65 33.01
A 1,093 1,315 1,529 1,803 2111 kRS
A 18 e 4 28351 34525 24886 29422  354.93 KFAHE (%) 36.50 43.41 37.15 36.25 29.57
%% R (115.26)  (17.45)  (75.66) (107.35) (149.39)  # Atkb® (%) (28.59)  (14.58)  (14.44)  (31.00)  (33.13)
#F MK (7.86) 23.16 0.00 0.00 0.00 HEAHKE 248 2.63 3.42 3.22 4.51
FEFEE 201.88  198.92 (883.14)  706.02 (733.03) @&FHkF 1.99 2.18 278 273 3.83
HiezEas 240.77  293.33 (7.06) (7.22) (740) BERSH
B EHRLE (206.62)  (2,298) (301.19) (360.35) (401.25)  H =A% 2.51 2.07 1.86 1.77 1.69
KA (329.70)  (1,186) (155.29) (186.49) (184.86) A IkIk#k A4 % 62.21 77.18 65.00 60.00 60.00
KB (161.49) (767.13) (121.35) (141.07) (170.86)  m AUk 4% 86.44 39.89 58.27 57.00 57.00
Az e 284.57 (344.46)  (24.55)  (32.79)  (4552)  HmAEAR (ART)
ExEHAE (226.62) 1,186  (406.18) (662.13) (614.88) AWMU & (R A #:iE) 1.71 2.04 2.38 2.80 3.28
FE il 333.84 2547  107.94 (107.94) 0.00 AMRZFNEA(RIMET) 2.65 3.38 1.27 4.21 247
R IHEH 22290  570.10 (160.73) (160.84) (162.89)  AMi:4 ¥ = (RAT#EH) 10.87 1217 13.86 15.88 18.22
A3 4G o 182.44 3.82 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (122.31)  123.28 0.00 0.00 0.00  PE (%) 16.03 13.38 11.51 9.76 8.33
H A% LA (843.50)  463.07 (353.40) (393.35) (451.99)  PB (%) 2.52 2.25 1.97 1.72 1.50
G 3 o 1,390 1,025  104.30 1,666  560.48  EV EBITDA () 10.06 8.73 8.40 6.31 5.14
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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

ARELATANRATEN, CAFTHESHF, 2EANRLXBKIMOATRARN R VZFRE LG EH
P B AR A ATARE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

ANERAZ FINRA #9E#ta i, ALy ATIFI A EMA FINRA 895F o4 IT IR BEH FINRA 247 )F &9 7 #t5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAMH NIRRT R E A, AT X495 FiE Rl
FEE PR $18 S PR LR O3 PE o

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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, RARRGST T ER o ki HaRES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o JUFFAJR (605090 CH). ¥ Hi&h (600938 CH). &% A4k (688106 CH): KA eaki=it (FH) AMRAF,
HF NS A/ R A R BN B F BB RN S 0T G F AL 1% R A L,

o W E &/ (600028 CH). & & A4k (688106 CH): & Hxearizfit (F&) ARNG., HF 28 F/RHL XN F)
FE AR B B AR ARG N ) IE AT B RF IR R R R

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

HBELFEALTY “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(H-Z2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARIERARKITANSHBAR. TF
RAANT o DHTIT RAR K AL G RIRE FTIR B A ARIIE R RKAITAF AT XM 5 5. AEEFIRAL “Ha %
AE” 8,35 FINRA B SUTF AT 8 RIER R o AT ITARSE 46 0L 5 09 A N Ao B AV BE /) 3T H B, SR AN
3] A AAT L S BN,

o FIMA (601139 CH): HHRIEKAMATRNE] . LFAA/REFEEN T ELARERAFAZE 3ANAARKE
BAREG 2 ) A R T KA BATIR S4B o

o JLEFEIR (605090 CH). + Hiih (600938 CH). £ % A4k (688106 CH): L AIEAMRMATRNS ., LT E
Fol RE IR N 8 F B A AR A 8]k — R E@ PLE KRB R 1% 304 1

e TH AW (600028 CH). 4% Atk (688106 CH): £ HZIEFKMEW A RS HF 3 fo/ R AFET N5 ERRE
A B 32AEARG A S IE AT T R AEE AR E AR

o BEIEEAMM AR LF NS f/RELBEET NS, RIXARHESAA FRXKEHSXNQEF HERYEERIERTR
FrBENGIERMITAIRL, OEKREZEMAAE (OIEITAR) REAEATRHBENGIERITAIRL, 03E1%
ZRMGA (QIEFTAESR)

o BRIEKEMBMMAMRNE, EF NS Fo/REBHEZT NG, RIREZRELE, TF AR TRAFA AL FATIRE
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBRFZIERA (RBT). B, BHAHFEZZIRE TR
B FZFE,

Fiok

R EIEE (ihodk) BN HA R A S BMAE G R AT HRSHETIE, TAFAATS &R S, O
Ko BARBE R PO, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, RARE S S RAARBE I, 045 KA RN R AR . B RIER (A A TR 3 T i A 4B (1
SRR A1) § 32C KRS KL AEE A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHIIAMIRE R, RRIEA FrR) AN S T ARE N BRI AT, do BB ETMEME, #
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Ao
W) HRANERBEREP 26, TREAREMOANELHLGFE.,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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PRI

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT AR ERIT RIS, HET RN HEA MR, KB
TR E 100 50, Athde T

kit

BH: FUH TR 2 RARAR R

P AR EREALRE LR ERF
B FHIT LRI ZREA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN ARARELE 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% AL

FABiRg: CHE IR, BARNAFAM, AT E R EAL R RN F) KR

RiIFR: METETAFAREEZTCEAN. BHH TR INEFLFREIZFIERA/ RN S AR GFLEIALAGE &

ERERARWE

P ;A RE R TR 5] A P EE R AR GERI S L 504, 28 TIE% S % : 91320000704041011J

Aokt KA RRIENE () IR 8] BAT A BE IS A HOR 09 SLIE R ARE F L7 Ak 5K 4, 278 5 TTiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEEH (FINRA) AR, EAALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Gmdl) AR S LA FH AN EaREILBHME G T AT HMSEFTIE, FELRBEM S ~
5)iE M5 202233398E

B RIER R A TR 8

AR Eio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

£ L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

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

SRR (£8) HRAF
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