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SR B
F F4k

HERHR
2026 44 A 02 B | ¥ EHAH

2025 8 2B 38.17 1ot (yoy: +12.73%) , 1344 #118-3.90 12
T (FTHMBILE 3.03 1) , KAFA&MMA (38.10 ) , %A
FERARE, FHESNESTEMNALY (-4.49 12) , fedplzad4FH
579 L (T HE AL E 1.28 10 0) . £ % ,4Q25 52 31k 9.36 12 T.(yoy:
+10.6%, qoq: -4.7%) , V3H4#)iA/4=3F )3 8% 134 4-0.63/-0.90 12 T,
TR —FTKE, NELFERALEERKRALTHRAIKE, T 275 T
HFGEBEABRERIEK, RTSA LEHFEAERE, 25ELAERIL
#FF 1.76pct £ 24.95%. 4 5] £ TR F S R AT 940 AR 4R
&, HHFH SoC 5l bty F KM K TR, % “EN

255 EM: ARE/TFRTHERER, LARBIKE

2025 £ 8% B A SR ALE L 35.79 12t (yoy: +18.77%) , £&/F% T
NANEBENEZHIERLRESR THEZESHHR, L+, AE. TFR
EHHBIFRERE TR SR R LS TR B EK A BRI S
o, FIHFIK 2.17 12 (yoy: -35.30%), A FiTEESE, 68¥R T3
NSAT B NFINE B, F 34K IP 420N 0.2 12T (yoy: -43.0%) . £
METE, FETEALFEHNEREHNR, 25 FAIFHEHEMRE
24.95% (yoy: +1.76pct) , H & % K = sn 24 £ % 24.04% (yoy: +3.72pct) .
25 F» 8] mig et 6,8 4G/5G % ftFHL SoC % /. 5G RedCap % it 2534
LRERNGSRERAGTFR, AR FRABRAGRERSZKFE, B2E2THRAE
1R BABAAE B ARIL, 25 Fa5) T2 E TR (FFRA+EE+H4HE) £
B} T % 3.37pct £ 38.35%.

26 FRE: HEFRTMN, 2HAE B

BB 2026 F, NASEFREHEEREZMEL: 1) Fidsn (5F®
FM) : A AG WHINEZAT R SoC S H-FE AT T, FREI.
FHEABAALT ;&R 20 TOPS H 77 % = NPU 49 % — /X 4G A\ 4% SoC
HXF26FRE7, TREIFZARBEARMIE, A3 56 AH# SoC
TR FEM, NE) R 26 FRE F I, NS LR EE @&
Mo, R R F ) LI A RAT ke R77 AR &89 4G/5G A\ BT At SoC F &
23, FRTHER. 2) ¥EHIEM: Cat.l 5 Cat.4 A1 & F554EE,
5G Redcap & WA i A 3t — 3 hwik | 2 8) & @A 2L IMIFI & /22T F 3
THERCARKBE RN, @@ RTF R/ RLRNG LKA R
RedCap+Android % 465 A F & & St F 1Q26 £/ ) & 4t; 3) %
Kol NaFHgmK ASIC L5 RBEN, AFITEFE, BAFiTE
LR RALHHAZ, 5 AL FHF R AR L, AR B HENTH SN
NI o LA i

B AN 5 4E4E

F AT B) T RE S AUR AT R 4n 7 S ARG 46 e, LR IR BN T AR
H B KGR, it 26-28 FILN 52/70/90 12 7. (yoy: +37%/+34%/+29%,
BRAAL: -1.9%/-3.1%/-) , VFEA 1AM H 0.12/3.86/8.85 12T (yoy:
+103%/+3129%/+129%) . £ /BN LT EAW SRR LEZLALER
AR, B LHALTHTANK, 45 9.3 42 26PS (T 3§
Wind —& #3445 9.3x) , BAR#H 116.5 T (A7T44: 130.0 T, 3t & 10.2x
26PS) , %4 “ENV

ARG #F S KK, T T Fmp, T HFELBIA.

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

BEPE (AH) :
B AR (AR F) :

HET
SAC No. S0570525080001

TREE >
SAC No. S0570522020001

RIE
SAC No. S0570525100003

nEg
SAC No. S0570524090007
SFC No. BUQ838

E S &5

AN (ART &E4A28)
FAE (AR EF)

6 MAFH AR (ARTBET)

52 B AE B (AR T)

B AR

FEAN
116.50

7R
guolongfei@htsc.com
+(86) 10 6321 1166

7R
zhanghaoyi@htsc.com
+(86) 21 2897 2228

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

A5 R
tangshihe@htsc.com
+(86) 10 6321 1166

66.81
27,947
714.81

66.81-113.45

—_— A

(%)

7300

24
11 r

3) 1l

an

(30) : : )

Apr-25 Aug-25 Nov-25 Mar-26

AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 3,817 5238 7,003 9,001
+-% 12.73 37.24 3370 28.52
)3 B AN 8) 4 A0 (390.29) 11.95 385.66 884.86
(87)
+-% 43.68 103.06 3,129 129.44
EPS (R # #ii#) (0.93) 003 092 212
ROE (%) (701) 022 681 14.05
PE (&) (71.61) 2,340 72.46 31.58
PB (4%) 512 511 477 415
EV EBITDA (4) (153.94) 108.91 38.65 23.29
M (%) 0.00 000 000 0.00
FARR: N NE, LRGN

1



fM#EALH (688220 CH)
A&l EATMNALER

L]
FLMKAN (BF L)

L% (%)

12 & AN 814 A)iHE (BH L)
FAE (%)

P kR

A R HF RN

&

RAA (A% AF|A GA%E)
2026E 2027E 2028E 2026E 2027E
5340 7224 NA 5238 7003
27.6% 27.7% NA 27.3% 27.2%
17.5 434.3 NA 11.9 385.7
0.33% 6.01% NA 0.23% 5.51%

B4k2: TeAa4EE RE20265 4428, HEREH Wind —ZHEFAH)

2028E
9001
28.4%
884.9
9.83%

(T]7]
AL B (pet)/%
2026E 2027E
-1.91% -3.05%
-0.26pct -0.47pct
-31.56% -11.21%
-0.10pct -0.51pct

%%

1 IR IE 25

HUATAI SECURITIES

2028E
NA
NA
NA
NA

EPS Growth P/E P/S
N 3] 3 i
A LA B (L) 2026E 2027E 2026E 2027E 2026E 2027E 5D
603893 CH EEANY 149.31 62,859 141% 28% 43.6 34.1 111 9.0 -1.7% -1.9%  138.1%
688099 CH oh R Ry 76.68 32,295 2% 31% 22.6 17.3 3.6 3.0 -6.7% -3.2% 22.4%
688608 CH e Z A 166.32 28,057 49% 35% 28.9 21.5 53 4.3 -1.3% -5.3% 51.9%
688018 CH REAR 142.29 23,783 34% 32% 34.5 26.1 7.0 55 -1.8% -3.2% 171.1%
688521 CH NS 219.00 115,175 129% 182% 628.2 223.2 19.2 15.7 1.6% 8.3% 183.1%
RRE: ¢ 150.72 52,434 85% 61% 151.6 64.4 9.3 75
W 4s 149.31 32,295 72% 32% 34.5 26.1 7.0 5.5
FA R : Wind, % &5F50
B %3: $A#AH PE-Bands B%4: A PB-Bands
(AR ) (AR T)
AR — A
131 - 161 1
T NAm .. AR WY 25x 101 Fo o TTTTNemal 0 aeeel 8.5
44 - = = 20x - = = 6.9
o 15x 80 5.2x
T T T T T )
=S So==sre=-=c _—_J——'Tf 10x 40 3.6x
(a4) 1 fommmtTr 5x 2.0x
(87) - 0 . . . . s
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FHRR: Wind, EEFR FH &R Wind, &AL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



/ KA 1
w%ﬂ& (688220 CH) o e .'.' ﬁT%EEEm%

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RHF~ 5,473 5,844 5,619 6,561 7278 EKA 3,386 3,817 5,238 7,003 9,001
A 2,623 3,032 2,712 3,027 3,503  FhmA 2,601 2,864 3,808 5,096 6,445
R K 33843  308.83  389.61 48581 57313 FLAHAL Al 1.99 4.41 5.24 7.00 8.10
Jh A SRR B 29.61 3.07 51.51 14.32 7463 EFLHA 30.73 23.97 25.14 26.61 27.90
FAAT TR 2 11854  256.99 79.81 39452 21510 FEHA 139.95 14111  146.67  157.58  171.02
A 1,351 1,704 1,758 2,017 2,280 ME%A (57.07)  (40.30)  (50.82)  (62.57)  (72.48)
FARA T 1,013 53851  628.38 62323 63277 K EAMESIK (87.76)  (58.59)  (78.57)  (77.04)  (90.01)
RS T~ 1,064 1,137 1,198 1,124 1212 NAMMEE SIS (69.31) 50.17 50.00 50.00 50.00
KA 208.67 18451  230.64  288.30 33514  #&FH4IE 30.26 10.96 20.00 20.00 20.00
sy 111.61 93.64  161.65 22338  264.28 ELAH (662.40)  (351.07) 23.41 42803  982.69
T3 7 297.00 34430  241.36 53.85 53.85  FdkshKA 0.76 0.44 0.50 0.50 0.52
FAAE R T~ 446.37 514.21 564.46 558.95 558.40  FiaIhk 0.15 0.00 0.02 0.01 0.03
Wt s 6,537 6,980 6,818 7,686 8,490  FlHEHR (661.79)  (350.64) 23.89 42852  983.18
s 736.29 1,352 1,149 1,632 1551  Fif3AR 31.22 39.65 11.95 42.85 98.32
B 0.00  350.32 0.00 0.00 0.00  ##1: (693.01)  (390.29) 11.95  385.66  884.86
A IR B 177.94 28431  350.38 49896 57513 U HEAEME 0.00 0.00 0.00 0.00 0.00
HARS 5 558.36  717.36  798.86 1,133 976.00 V3 AAN 8441 (693.01)  (390.29) 11.95  385.66  884.86
E LRk 118.80 170.39 198.60 198.60 198.60 EBITDA (469.04) (164.12) 228.30 635.18 1,034
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (1.70) (0.96) 0.03 0.92 212
H AR R 11880  170.39  198.60  198.60  198.60
R A 855.09 1,522 1,348 1,830 1,750 EEMEE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2024 2025 2026E 2027E 2028E
A 41830 41830  418.30 41830 41830 RK#AH
FANR 10,737 10,743 10,743 10,743 10,743  FLMA 30.23 12.73 37.24 33.70 28.52
B4R (4,718)  (5,108)  (5,096)  (4,710)  (3,825)  FiAlHE (29.13) 47.00  106.67 1,728  129.59
)3 B B B R R 5,682 5,458 5,470 5,855 6,740 V3 & AN )4 A1 (37.01) 4368  103.06 3,129  129.44
RARAIRARE 6,537 6,980 6,818 7,686 8,490  FEAIREH (%)

ERIES 23.19 24.95 27.30 27.24 28.40
ALRER EEIES (20.47)  (10.23) 0.23 5.51 9.83
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE (11.51) (7.01) 0.22 6.81 14.05
2EEHAE (403.60) (432.03) 599.18  370.63 53498 ROIC (12.12) (7.77) (0.19) 5.80 12.88
A (693.01)  (390.29) 11.95  385.66  884.86  #:tkfLA
718 e A 241.31 248.47 249.99 262.23 11387  FE A E (%) 13.08 21.81 19.77 23.81 20.61
W45 R (57.07) (40.30)  (50.82)  (62.57) (72.48) % At E (%) (44.14) (45.11) (47.23)  (49.49) (50.06)
#F MK (30.26)  (10.96)  (20.00)  (20.00)  (20.00)  EFHLF 7.43 4.32 4.89 4.02 4.69
FEFEE (238.86) (343.85)  422.43 (144.70) (321.27) &k ALE 5.15 2.64 3.19 2.47 3.01
HezE s 37428 10490  (14.37)  (50.00)  (50.00) FiE#H
BREHRLE 670.07 498.19 (521.33) (118.59) (131.05) HEiFFFEHFE 0.49 0.56 0.76 0.97 1.11
TALH (254.46)  (110.81) (151.77) (133.14) (150.58)  RLAkIK#k B 4% % 11.17 11.79 15.00 16.00 17.00
KB 881.25  575.04  (46.13)  (57.66)  (46.84)  EATKHKAHE 14.23 12.39 12.00 12.00 12.00
FAIF A 43.28 33.95 (323.43) 72.21 66.37  HBRMBE (ARF)
ExKEHAE (208.04) 385.88 (398.33) 62.57 72.48 BRIk S (RATHERE) (1.66) (0.93) 0.03 0.92 2.12
FE il 0.00  350.32 (350.32) 0.00 0.00  AMRZFENEA(RIHET) (0.96) (1.03) 1.43 0.89 1.28
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 13.58 13.05 13.08 14.00 16.11
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 176.27 5.39 0.00 0.00 0.00  PE () (40.33)  (71.61) 2,340 72.46 31.58
HAE T e (384.31) 30.17  (48.01) 62.57 7248  PB(1%) 4.92 5.12 5.11 4.77 4.15
LA 34 o 3R 73.83  411.23 (320.48) 31460 47641 EV EBITDA () (52.54) (153.94)  108.91 38.65 23.29

AN N

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

2T B

AA, FRETE, FRiEtE, LF . #HEE, FHIE RIRE PR KM S AN B T A7 I T AR 69 4 F5 3 K AT A9 A
ANE N VAR, ILAE R AR T LA 7R P34 09 AR SR R R 0 & W A4 R A I AR TR B . 52 &,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AARE o A RAE R A TR 8] L R IRALA FIAE, B 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 AL 5504 o AIRE PR TTH R ARG P AR 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 . BRIERM RREPTSAZ ETAERA S B o) 5 THE B, RITHE R Y AT KIEA AR R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLGASFEEAFHTRINL, FTER@EAfE R AREAR, FEAKRIEERMEZT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH 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 A G5B RRN, EARENIBOIELARBTAFOREAEELZLOANEXR, BHEFTH
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH ERIERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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



HUATAI SECURITIES
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FRAHE (688220 CH) Lo Ly ERIES

A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o HEALH (688220 CH): # K egisit (F#) AMAS . HF N8 /R HE XI5 F A BFA ARG 8] 69T 537
AALEY 1%F A L,

o HEALH (688220 CH): Ao mkisit (FHF) AMAS . HF 03 fo/RHE XFEN )£ ARE KA B 244709
S FMOT B R IR R AR

o HXEZWNWEZL, FHHAELRLIEM (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
N B R AT TF NG AT HAEMRERIER (L EH) A RN DB R E A 2l AR & P AEATIE R H AT H AL,
B RIER (XEH) ARASHIT S,

(H-ZF2UEHRE

o NMIRILA T, TReENE, HILE . HEE RARIXALH R4 KRR E TR A AGARIEA R KT AN ZHEAR
FF RN o T B A KA R IR B AR G IE A B AT AT AT A0 A 4 A 5 0 AR T P ATH A A9 “ A8
KAAE” 04 FINRA B LT AT RE AR R o AT ITARSE B RAE R OGN NA BAIRE /) RIFFHB, 0FERA
e ) AL ARAT Ak S 89 N

o MIFEATHL (688220 CH): R IEAMMWATRA S, LT A8/ RALFKE NS FEF ARG A S E— XL @AIIER
89 b fp) ik 1% A L,

o MMFEATHL (688220 CH): fEHKIEARMM A MRS T8 Fa/R AL FKE A S KRS KA B 124769 2 8] 9E K %
W RE IR PR

o ERILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELETR
FIBENGMIERINTALR, OEBRERGR (BEFAS) BRRIEAFATHELENNGIERFTATL, Q3K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
BAaABZFR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FRE &) F 32C FWHILE R IR RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBN T 3T A&
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

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

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
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