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EAAIC MK IEE 25 F Gk H,

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 4 4 A 16 A | ¥ E A

FHEF
AEEE

N E)NAR 2025 FAR: ASFEILE LILN 98.67 1C /R Hb+1.05%; )3 E%
#)7E 7.99 1270/ t6-35.04%, Fedk s V3 # 4 H)E 7.28 12/ th-37.24%.
o 25Q4 M4 N 25.54 12/ B bb+1.42%; )2 A 4 A1iE 1.78 12 7T/ F) 16-49.32%.
N B RO B AR T ANV AT A4 10.84 fen, FRARHN T EEXHMHH
T, BPERNN DRI REFEM, FRRAGEN B, BN AL
st RBR AR LI, BB FESS )T, AR A B O K R A S AR
TR, HACRARK B I, AR T N 8] 25 F kS R LA
WM. BEES, N3 ODMREedE R o b 24 EMH T £
L, ERBAEIN T RN H A PR — R SR, AR A E AL S
KA E AT R DG M ANE R R LA, B CENT AR,

TR b HElhfAagER, LHREAMKRLDA TR

25 FFEMERLER Y TEEIL57.51 10 L/R +1.4%, Ja NAafEsg k.
1) RIwHrd@m, NaFNRET KEF BEHAGH A8, FEF
K, ELEAKRIELFZREETHEF. 2) AERMTE, EZRES
10 @ é XA KL BHMER/HENSE — (FhHLEFH) , 25 £¥ =
FAMMABHET R ICAIRL KRS K, 25 FFERERXLERAZ I A
42 A F 22.14%/F b-2.91pct, X AKITLFER, A9 T
% E ODM & F t93f 5 AL A, 12N 8 F N m i 0 £ £ Ha) K& ODM
PSR T £ BT B A KB R Ak £ 69 % v R R R .

BRI L FBMAAT A, BEHEF TR

25 F oAU, 7R RILE AT BRI R A R T SR AE I 39.49 1L/
Blrb+1.9%, H¥: 1) ®aulks: A3 25 FHRF 17T AR EHRAE . FXL
TRIEP, RETAZFENAENHEZRIEK, ANFARZEHLE >
89 % AN AL B HIRA] T AR, o SV A B IR AR E AL A T e e 2
B, BEAREREARERRELITE, 2) AERIH LS 25 FKF
#FLHiTEL 8L, HPMELABAL REFHABDAR 3 LT, MEEE
I T 25 FFRAILET, ARALURLIBREITE P FoF HHH. 25
FAZS AR L £ £ F) F 22.66%/ ) h-1.23pct, T8 R Bk A e BT H

ZARRB T & 2pct, LMK IEMmIER FIH#H R I

25 FN 8 Lx A 24 F 22.18%/ ) b-1.97pct, £ & & KA AIEG hadn i I) F
REIRIL AT B o T M3k, 25 SFHARKEA IR 5% A & 13.07%/ F) tb+3.73pct, 3t 4K
B1E IV 515 KT R E 5 AN 4.352.44/0.77/550% , % A R
+0.28/-0.38/+3.82/+0.01pct, H ¥ M %9 B & Kk £ 2R A A 25 F4|
BN Y AL AR K I A (25 SFA) AN 2.78 e, LiLAI% 1.80 12
s 24 SFALEMON 2.93 12T, JC3IKE 1.56 12T) , AR A BI N SR
BRI B, AR T, 255, 8) J38 441 % 8.10%/ R tb-4.50pct.

B AN 5 4E4E

FERMA LFATHITETASE T @O R, KNS TIAN LA E,
 LIAN S E A B R R, JRATE 28 FAAITAM, KA 26-28 F
N 8] )3 £ % A 9E 10.10/10.80/11.53 1z T (26/27 % #1145 % F A
19.5/24.2%) , *f5 EPS # 1.76/1.88/2.01 T, % # Tt/ 3] 26 4 Wind
— A PE 3{E 4 2545, X & E| N5 ToB k4 bk, BREE 0T
¥ EKAHFEH, BANL TN E) 26 F 18.5 1% PE, 4 F B ARH 32.56 T (AT
1432.85 T, )% 26 4 154 PE) , #4H “EN” .

AR BN E R TR ; 2 AkHENZ A HRAE; ICEEFHRE.

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

BFIPE (AH): EN
B AR (AR ) 32.56
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

JA 7
SAC No. S0570521100002
SFC No. BXA731

ER T3 R R
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

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

X % BREA
SAC No. S0570125070023 liuwei024778@htsc.com
SFC No. BXF693 +(86) 21 2897 2228

E AR

KR (ART #HE 4 158) 28.88
T (AR T ET) 16,560
6 AMAFHE R (ARFEF) 141.00
52 B AT B (AR T) 21.22-37.46

B AR

— A
(%) #3%300

7
52
34 |
15

IA"’ a T

4)

Dec-25 Apr-26

Apr-25 Aug-25
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 9,867 10,665 11,331 11,924
+-% 1.05 809 624 523
)3 B AN 8 419 799.34 1,010 1,080 1,153
(87)
+-% (35.04) 26.40 691  6.70
EPS (R #f # %) 1.39 1.76 1.88 201
ROE (%) 13.96 14.99 14.33 13.88
PE (&) 20.72 16.39 15.33 14.37
PB () 289 246 220 1.99
EV EBITDA (%) 1413 1233 11.36 10.59
M (%) 000 173 231 1.35

AR A AN, LRI LTAN
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B&1: TN 8485tk (R E 2026 %4 A 15 8)

4 E 3

HUATAI SECURITIES

i GHTFHA Ja g A4#E (L) PE (X)
EH R NAEMHR (R L) 2024A 2025A/E 2026E 2027E 2024A 2025E 2026E 2027E
002705 CH  #F £ 17.34 140.78 10.53 10.02 12.00 13.28 13 14 12 11
605555 CH 1% ity 16.34 79.10 411 2.63 3.97 5.37 19 30 20 15
002032 CH  # AR 4558 365.33 22.44 20.97 22.37 23.68 16 17 16 15
603219 CH  §&RH 16.30 91.51 1.81 1.07 175 231 50 85 52 40
T b 8] - 345 25 37 25 20
GE: TN A3 A% Wind — &
®R: Wind, %£&FR
B4&2: 3 &W R 2020 5FARE LKA BRI R B&3: RAEA 2020 5F AR 2 E4FH R HE R
AN (B RL) AR (%, &) A (BFA) o FER L (%, &4
12,000 - - 30% 1,400 - - 120%
10,000 A F 25% 1,200 A - 100%
’ 20% 1,000 [ 80%
8,000 ° ' L 60%
- 15% 800 - b 40%
6,000 -
L 10% 600 - r 20%
4,000 A | ey 400 J - 0%
L -20%
2,000 - L 0% 200 - L -40%
0 ; ; ; ; ; - 5% 0 A . . . ; ; - -60%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
FAERR: ASNE, KEFR FARR: N NE, KEFR
BAk4: (AW 2020 FURLEAE, FHSFERR BA&5: k&9 2020 SFARESA T AEFR
N AE g B & ——— %
P e pEAREE HE A& gk gOES
30% - K e R 5 - - —-MiEAE
8% -
25% - 6% -
—
20% - 4% -
15% - 2% 1 -~ o
——————— N Zz
- ~< 0% ; ; ; . .
10% - S-S N 4
-7 e 2% N s
50/ ] e=m=—-—- -7 \ - e oy - “
0 4% - ~--
0% . . . . . 6% -
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
FARR: Aaad, EEAL FARR: NENE, EETFR
B %6: ¥ % %% PE-Bands B47: ¥%%X PB-Bands
(AR) (ANRT)
57 49
43 4 75 ) e e o e mme-- 25x 37 4 000 jemee o == A === 4.7x
- — = 20x - = = 4.1x
28 15% 24 3.5%
10x 2.8x
14 12
5x 2.2x

0 + T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

AR IR: Wind, R

S
W

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

0 + T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

AR R . Wind,

R
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RHF~ 9,980 13,533 14,452 15383 16512  #aA 9,765 9,867 10,665 11,331 11,924
A 4,749 3,401 3,676 4,762 5299  FaAA 7,407 7,678 8,202 8,703 9,153
B 2,266 2,156 2,624 2,454 2,889  FLAAL Al 59.17 62.18 66.35 70.79 74.39
FeAe 3 R 4.09 0.00 4.42 0.28 467  EFLFA 397.63 42950 45861  479.30  501.98
FAAT TR 2 40.47 44.08 47.31 49.78 52.38  FEHA 27594 24100 253.84 26514  276.63
A 1,386 1,408 1,576 1,590 1,740 WMH %A (297.81) 75.75 (3.29) 5.58 (2.27)
FARA T 1,534 6,524 6,525 6,526 6,527 A BUEMRK (78.94)  (64.26)  (63.99)  (67.99)  (71.54)
RS T~ 3,643 3,712 3,663 3,563 3459  AAMMEEHKE 63.60  (67.60) 16.90 6.90 6.90
KA 0.00 0.00 0.00 0.00 0.00  #FHME 8.47 111.60 6.50 0.48 0.48
sy 1,895 1,982 1,930 1,849 1,753  ELAIE 1,388  847.85 1,071 1,147 1,225
T3 7 248.49  229.09 24511  247.88  255.08  FIMEA 4.18 20.71 25.76 25.76 25.76
FAAE R T~ 1,500 1,500 1,488 1,467 1,451  Fshioh 5.03 4.13 5.13 5.13 5.13
= 13,623 17,245 18,115 18,946 19,971  AUHER 1,387  864.43 1,092 1,167 1,246
s 6,848 10,107 9,970 10,004 10,260  FiiFAt 155.02 62.36 78.75 84.20 89.85
B 3,622 6,888 6,890 6,888 6,888  #A1H 1232 802.07 1,013 1,083 1,156
A IR B 1,597 1,448 1,805 1,647 1,983  JHMEAME 1.90 2.73 2.56 2.88 3.16
A E A Bk 1,629 1,771 1,275 1,470 1,389 3 &AN )4 A1E 1,230  799.34 1,010 1,080 1,153
ekt A4 1,805 1,391 1,386 1,386 1,382  EBITDA 1,838 1,540 1,708 1,759 1,835
KAf % 500.33 21.78 16.85 16.85 12.83 EPS (AR T, A XK) 2.14 1.39 1.76 1.88 2.01
HAudE R A 1,305 1,369 1,369 1,369 1,369
R A 8,653 11,498 11,355 11,390 11,642 EEWMEIE
VMR G 15.58 18.31 20.87 23.75 2691 AHtEE (%) 2024 2025 2026E 2027E 2028E
A 57351 57340 57340 57340 57340 AK#H
FANR 1,048 1,052 1,052 1,052 1,052  FakA 11.06 1.05 8.09 6.24 5.23
B4R 3,238 4,036 4,813 5,559 6,506  FkAliE 19.06  (38.92) 26.32 7.06 6.82
)3 B B B R R 4,955 5,728 6,738 7,532 8,302 )3 /f&A 54 A1 10.17  (35.04) 26.40 6.91 6.70
AR AR A 13,623 17,245 18,115 18,946 19,971  EAEH (%)

ERIES 24.15 22.18 23.09 23.20 23.24
ALRER e UES 12.62 8.13 9.50 9.56 9.69
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 24.80 13.96 14.99 14.33 13.88
2EEHAE 1,611 1,476  873.33 1,522 1,053 ROIC 24.15 10.39 12.50 13.29 13.66
A 1,232 802.07 1,013 1,083 1,156 424
A 18 e 4 340.14 35895 24590 24599 24581 K AfkE (%) 63.52 66.68 62.69 60.12 58.29
%% R (297.81) 75.75 (3.29) 5.58 (2.27)  # AfE (%) 21.25 90.14 66.25 44.85 34.24
BAMK (8.47)  (111.60) (6.50) (0.48) (0.48)  HEALE 1.46 1.34 1.45 1.54 1.61
FEFEE (10.22) 1850 (372.89)  180.74 (352.45)  &FHkE 1.04 0.56 0.64 0.73 0.81
HezE s 35480  332.38 (2.81) 6.85 631 HiEfk)
BREHRLE (2,245) (5,243) (174.56) (140.36) (135.76) EFK~A#FE 0.75 0.64 0.60 0.61 0.61
FARLH (503.42) (541.29) (196.67) (146.45) (141.85)  RAKIKHZ A HF 4.64 4.46 4.46 4.46 4.46
KB 0.00  (30.00) 0.00 0.00 0.00 AT E 4.96 5.04 5.04 5.04 5.04
H AR LA (1,741)  (4,671) 22.11 6.09 6.09  HRA&H (ARTT)
HF{EHAE (464.74) 2,548 (423.65) (294.82) (379.99)  ARLACE (R HEA) 2.15 1.39 1.76 1.88 2.01
FE il 713.87 3,266 2.54 (2.54) 0.00  AMRZFENEA(RIHET) 2.81 257 1.52 2.65 1.84
LT 500.33 (478.55) (4.93) 0.00 (4.01)  FRAFFF(RATHES) 8.64 9.99 11.75 13.14 14.48
£ il LI A (0.25) (0.12) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 189.91 3.92 0.00 0.00 0.00  PE () 13.46 20.72 16.39 15.33 14.37
H A A (1,869) (243.05) (421.26) (292.28) (375.98)  PB () 3.34 2.89 2.46 2.20 1.99
LA 34 o 3R (958.94)  (1,349)  275.3 1,087  536.88 EV EBITDA (1) 9.60 14.13 12.33 11.36 10.59

A AR N )

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

DHTIT W
AN, BB E, BAITE. AR, HIEVARE TR KU EEAR R BRT 9 AT IR A FREGIEF R AAT AN AE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLEELHEREREEANT RAAF@LLE, KAFOHMIAR, LHFETERE, KHF
LR, AR R ARSI A MR R IE AR R R T Lk A SR AL B LA RAR .

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TEFiofirsh (£B) ARNIGEFEAR, BRTEST FINRA XTI H5AR60 N 848, AT E&f P
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o SR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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, AR RN R R AR B RAER (Fhmdk) A MR 8] 7T R AR 3E (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

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

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

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

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

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

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% 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

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

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



