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Marvell X4 2QFY26 Wik, ¥ & & %A E K 20.06 2% T (yoy+58%,
0og+6%) , Non-GAAP ##1id 5.9 /0% T (yoy+120%, qoq+8%) , 34
ﬁé\/\ﬂm}iﬂ;}aﬁlvﬁw S — . BZ 3QFY26, 345N FAEA
20.6 L £, ST HE—HFMEY 211512 T, £+, #it ASIC &4
NIRRT, 5l KT H3t 3L ASIC sk 438 kS ieit, LA H G
FARH BN SN T % 18.60%. 4241/ 3] ASIC Jk%»lif$ KE PR
MRS, FRAMK XL, 2eiMNE 6 A 20 B XA He9RE <<A|
Event: Al Z#%H A& H, .u BT SHATH =R ) PRI,
EHER TGRS, A8 T3RF 18 AN Al 2 4% K A B (/\5/\XPU
A, T B FAEEE, 28] ASIC sk 44 Rk g K s, N4
£ %/x\rﬂﬁ;&m Lk 5 ENRIFAFESY, AN LEEK
TR AL, AR CHERT .

2QFY26 45547, 3QFY26 ASIC k445 5135 85

2QFY26 /8] 8 J4/Non-GAAP % #1134 15 & H15 — &4, 12 3QFY26 &
KA AR B — . 2k FA: 1) 2QFY26 K48+ b F A N\ F 4l
LA E, M ASIC k4 HLaE, AR KA DSP 5 2~ %% KRS &
I, NI BHARER FRBATFEAEERE; A 3455 3QFY26 HkA
FIEF, £ P ASIC sk H 0 AR R T 14, 12 4QFY26 X ¥k 5 R 473K,
ATFHFUALSHF T LESF: 2) BT TABITEALS L W2k 5 2E LR
WAREYH, RATHEF EHEFTL, AT 3QFY26 At 2 lRL
F LI 30% K 3) JH KL 20FY26 Ji N 1.16 2% . (yoy+84%,
0og+30%) , 2 EFHRE EFFFRNT HE LR, 28+ 3QFY26
H %%ﬂk%ﬂimmﬁmzw&/\m%iﬂk, 4) 2QFY26 R NPE R T S
ARAEEEREHF (076 10£T) , O FAEFAEAKRRA LS TR H,
Rtz b 4 3QFY26 M AR LIS £ 0.35 12 £ o

AOELHEFBEKIER, /& scale-up switch ARATF R K 2 18
X Bk E % &, 800G AK M AR DSP & KLk, HN & 1.6T =&
TEMEREPHY, AL2RBRETHWHR, Ao iT 16T M%iké’a
bk, Nt 3QFY26 Wk Bk B AIR LR IR FOE K.
ASIC L 47 @, BRASCE=ZR= |AREH % AT LR XPU A
B &4, & XPU BeE XA ALt 18 M, /28]t Ak 18-24 A
A A2 RILHCE TMAN T #E, #5075 &, 4 5] PCle Retimer, AEC DSP
FEREPIEREBRNFA, BB, NS BRBIEE Al F ) & EIIE T E kiR
R = WA #t—F 46 scale-up switch & 43k, A Z AN RAIFEL
EEROHRZRAE P FRRE, > SRR ERANET A,

FFR: BARM 71.20 £, $£HF “EE” FL

FRAFAKRP LS BH, &MNTH A 26/27/28 FHE AN E
82.15/97.69/115.31 1z £ . (& RAATF A 2.0%/4.2%/3.8%) , %G %+
4 24.55/30.21/37.98 12 % T (3 J/21E T A 3.0%/6.5%/5.5%) . &) &k
%E:‘é&?ﬁéﬁﬁﬁ%f&%%%%%‘, 12 ASIC W 4488k KL, i Al
MK R INE G, 45T 25x 26 SFiAEE PE (FTHb 8] —#A&{A 4 37.3%) ,
& B AR 71.20 %7@ (AT{a: 85.2 #1, AT 29x 26 FiA%E PE) ,
et “i@%” PR,

ReRT: F B AR RERRAAI; &FRABIAL: T HE5mE,

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

BFEPE(BH): £
BARM (£ 1) : 71.20
WAL R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

Regder
SAC No. S0570522020001

zhanghaoyi@htsc.com
+(86) 21 2897 2228

2 A B R
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

I
SAC No. 50570123070167

T YN
linwenfu@htsc.com
+(86) 21 2897 2228

L9 8 &

B (1) 71.20
Kt (£ RES8 A 29H) 62.87
T (AT ) 54,196
6 MAFHERKH (XLFF) 1,379
52 AL (£ 46.99-127.23
BVPS (£ 1) 15.50
idra ]

— R R A
(%) #7500

66
41
15
(12) W
36) 4 : . .

Sep-24 Jan-25 May-25 Aug-25
TR R : S&P

ZE R EARE A

2 EE (1) 2025 2026E 2027E 2028E
BLHN (BF) 5,767 8215 9,769 11,531
+-% 471 4244 1891 18.04
J3 4408 (B7) (884.99) 829.24 1,596 2,421
+-% (5.19) (193.70) 92,52 51.65
Va4 A (A% 1,377 2,455 3,021 3,798
JG6, BT

+-% 513 7823 23.05 2573

EPS (iR %5, A7 1.60 2.85 3.50 4.41
i)

PE (A% 6 %) 39.35 22.08 17.94 14.27
PB (f2) 404 386 351  3.07
ROE (8 % & %) 9.75 17.87 2049 22.96
EV EBITDA (/%) 91.31 2516 18.53 13.97
MAE (%) 038 038 041 042

FARR: AN, EFRHN
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B£1: Marvell &% 4%k B%2: Marvell &L 4EFilk bk
(87 £EAL) HAR PG ok @ % w iz A i
2500 - - * - Rt HAEPS WA LRA% WEEHAKILE BHE BAE/TL
! li‘éj‘%’ A E/ Tk
100% -
2,000 + 90% A
I I 80% -
0, 4
1,500 - I 70%
I 60% -
I 50% -
1,000 - I 40% -
30% -
500 20%
10% -
o+ 0 B B B S s s 8 BB BB
o+E H B B B B B B B EBEBEBB o o o g o o g 1 o B o o o
Ty 2 2 3 3 33 8 8 8 8 ¢ ¢ g e oo o g g g a9
i E E E E E E E E i E E E E w w w w w w w w w w w w w TR
0 0000000000 O O O 98I IFTLILYITILL
— N o™ < — N ™ < - N o™ <t — N
FHEB: Wind, %EFF% KRR Wind, £AFL

B&3: THAFEMER (TLER)

LN % A i P/E (x)

FY2025 FY2026 FY2027 FY2025 FY2026 FY2027 FY2026 FY2027
NVDA US FAp R 4232.6 130.5 205.5 271.1 74.3 109.9 153.3 38.51 27.62

AMD US AMD 263.9 25.8 33.0 40.1 54 6.4 9.8 41.26 26.95
AVGO US 138 1398.8 51.6 63.0 76.8 23.7 32.8 40.7 42.67 34.37
CRDO US Credo 21.3 0.4 0.8 11 0.1 0.3 0.4 69.97 52.15
Ha 1479.1 52.1 75.6 97.3 25.9 37.3 51.0 48.10 35.27
LilTX 4 831.3 38.7 48.0 58.4 14.6 19.6 25.2 41.97 30.99

i OENLEAEFMER B
BRI B, EEAR

i — B, HAEHAEE 202548 4 29 H

B&4: FgRAH PE-Bands B&5: #RRAHE PB-Bands
(£7) (£7)
S AR AR
140 150 -
T TP L [ 25x 13 F—~—=-===~__ __ WK~ —---- 7.7x
47 - = = 20x - == 6.2
15x 75 1 4.8x
0 m
= 10x 38 3.3x
= 1
(47) A 5x 1.9x
(93) - 0 : : : : :
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
FH R S&P. AR KA R S&P. LHEFR

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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Z A

FliE %

SHER (ELBF)
EX TN

R A

241

AR B AR A
E2RR

S AEA N F

W 4 B A 3R

B2 N 8] AL AT AR
BATHE

AT L

I HE AR A
B4

Non-GAAP i #7
PG A

A7 18 Fa e 4K
EBITDA

EPS (£, %4&)

T = ntk &
2R (ELEA)
A5
MK 3R A T
AR INESF W
AR T
Bk R~

B &~
TR

H ALK AT
ERHFE
¥
JIAT R K
[=RTEEN
EXN R
KR R
KMt 4

H A KA S
BRI A
A

fits &/ Ak om B
A

DR T T
A

AR

St EE (1)

PE

PB

A PE ()

A% 5 ROE

EV EBITDA

RF (%)

Al AR EE (%)

FARIR: AN,

S
ht

£

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2024 2025 2026E 2027E
5508 5767 8215 9769
(3.214) (3,385) (4,025) (4,564)
2294 2382 4190 5,205

2028E
11,531
(5,261)

6,270

(834.00) (798.20) (842.10) (884.21) (928.42)

0.00 0.0 000 0.0
1190 000 0.00  0.00
(202.90) (174.40) (160.18) (130.59)
0.00 0.0 000 0.0
(758.70) (894.69) 820.34 1,579
(17470) 970 889 17.12
0.00 0.0 000 0.0
(933.40) (884.99) 829.24 1,596
2244 2262 1626 1424
1310 1,377 2455 3,021
(1,408) (1,357) (1,270) (1,225)
852.60 636.61 2250 2,935
(1.08) (1.03) 096 185

2024 2025 2026E 2027E
86440 1,030 1,162 1,247
1,248 1,142 1,240 1,327
950.80 948.30 2,454 4,694
0.00 0.00 0.00 0.00
3,063 3,120 4,856 7,268
756.00 790.50 898.44 975.93
15,691 14,298 13,217 12,147
1,819 1,996 1,996 1,996
18,166 17,084 16,112 15,119
21,229 20,205 20,968 22,387
1,707 1,897 2,039 2,069
107.30 129.50 129.50 129.50
0.00 0.00 0.00 0.00
1,814 2,027 2,168 2,199
4,059 3,934 3,934 3,934
524.30 816.40 816.40 816.40
4,583 4,751 4,751 4,751
1.70 1.70 1.70 1.70
14,830 13,425 14,047 15,436
14,831 13,427 14,049 15,438
0.00 0.00 0.00 0.00
14,831 13,427 14,049 15,438

2024 2025 2026E 2027E
(58.06) (61.24) 6536 33.95
365 404 38 351
4137 3935 2208 17.94
860 975 17.87 2049
6795 9131 2516 1853
038 038 038 041
102 090 342 469

0.00
0.00
(88.69)
0.00
2,395
25.97
0.00
2,421
1,377
3,798
(1,189)
3,673
2.81

2028E
1,442
1,460
7,759
0.00
10,660
994.07
11,180
1,996
14,170
24,831
2,315
129.50
0.00
2,445
3,934
816.40
4,751
1.70
17,634
17,635
0.00
17,635

2028E
22.39
3.07
14.27
22.96
13.97
0.42
6.13

1 F b —A2 [ 5

ALRELR

SiHtER (ELBH)

EBITDA

W&
b T
= B
PP

B

b
ZEENALER
CAPEX
FAALT E
BEENAER
fix F- 48 A0

A 338 o

T R PE 8

HARRT FH AR

BEFHALER
NERFH

S0 B4
LR ok
FAAE

BT ELL
RFR (17)
HEKP (%)
EXZI &N

240

A

A
P& G 4 A
EPS (% X)

BARE AR (%)
EROPEES
EBITDA

e REE

LR =R S IRCES
ROE
A% 5 ROE
ROA

s (1)
FRRE (%)
A E
R FE

Bk (R)
BRRAS%E (K)
2 MR B # R R
AT R R # R R
AR # R
e
HFRABIF (£L)
EPS (%K)

EPS (iR% &, %K)

Y&y

KN 1
Wby ERIES

2024 2025 2026E 2027E 2028E
852.60 636.61 2,250 2,935 3,673
202.90 174.40 160.18 130.59 88.69
162.80 130.30 (88.67) (141.40) (81.81)
(17470) 970 889 1712 2597
326.93 730.19 (160.18) (130.59) (88.69)
1371 1681 2170 2810 3617
(336.30) (284.60) (297.14) (231.81) (240.40)
(14.20) (16.10)  0.00  0.00  0.00
(350.50) (300.70) (297.14) (231.81) (240.40)
(326.20) (102.10)  0.00  0.00  0.00
0.00 000 000 000 0.00
(204.40) (206.80) (207.50) (207.31) (223.50)
(449.60) (1,074) (160.18) (130.59) (88.69)
(980.20) (1,383) (367.68) (337.90) (312.19)
39.83 (2.50) 1,505 2,241 3,064
910.97 950.80 948.30 2454 4,694
0.00 000 000 000 0.00
950.80 948.30 2454 4,694 7,759

2024 2025 2026E 2027E 2028E

(6.96) 471 4244 1891 1804
(23.23) 386 7588 2422 2046
(338.53) 26.88 (236.13) 74.39 4526
47089 (5.19) (193.70) 9252 51.65
(28.10) 513 7823 2305 2573
47248 (5.19) (193.70) 9252 5165

4164 4131 5100 5328 5437
15.48 11.04 27.39 3004 3185
(16.95) (15.34) 10.09 1634 21.00
2379 2388 2988 3092 32.93
(6.13) (6.26) 604 1083 14.64
860 975 17.87 2049 2296
(427) (427) 403 736 1025

2168 2320 1146 (4.08) (20.95)
169 154 224 331 436
121 103 170 274 377

025 028 040 045 049
8331 7459 5220 4730 4350
196,53 19165 176.00 162.00 150.00
108.24 10072 98.00 9500 92.00
(4.97) (16.35) (25.80) (19.70) (14.50)

(1.08) (1.03) 0.96 1.85 2.81
1.52 1.60 2.85 3.50 4.41
1720 1557 16.30 17.91 20.46



HUATAI SECURITIES

, ' KN 1
@ RAHL (MRVL US) )\ S5 (T]7] RIS

R

2T B

AN, WAL, KNS, TR, HIEV AIRS AT ARG & F R B T AP AT ARG IE R R KT AGAAANE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] L R IRALA FIAE, 4 RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTR R ABHARIA G P AS R 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 REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIER (FEH) AMRNSKN) A2 FINRA 89 MAER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
F BT B IH PIIERA BT MK P @R kALY A 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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, 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

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kKRB @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE
o AL () ARG ERRLAFALEAIERREPRAGGN ) 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-Z2REHE

o DATITHME A A KRGS, TRERAARAN XA LI R i2tE KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T 5 ATIFE RIE R R o AT IFARIE 28 R A A9 RN Fe B AV /) FRAFH B, G608 B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

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 MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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 %

Z @ RAHE (MRVL US) \ )\ A% VM susrai secunmes

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

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702
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