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HERHR AR &P
2026 44 A 19 8 | FE A #BfzEd

2025 FNE)FAB LN 17.21 e, FHEK 0.02%; 53135410
1.39 17T, Rle3gK 4.95%, wbAKT&ALATHHA (1.551CT) , £&%F]
T EBAAEEZ ORI R, N LGATIER, T 235 TR RKEBEMENRE
2 By T AR BAT L E KA F) T N S| AUtE L 4R 5, 2025 F 9 A 4 8] 1E Xk
FHHEL S, RIEAFERIET CHIRGBERARZ, FRERATHY
7, M CTREREN IFE—FERRRE—LETLE R 2 iHH
KE, KBERE, BRAVAAHER Al Z L) R BEFHEH IDC AT RFE
K¥Ee, TR ERFORA BB EHRK DG E, N ERITLA RS
FEPSAALT H

HEBEAETE 40IMW, MALB LTI IKE

NEMEAH F W H = FHAER CIEERSRAET, BAT, DAL LRA,
Ak, S AREN. TREER 35 BRIET S, ME 2025 K, £iEE
BY A XD 40IMW, {2 EFTHATF]. 2 kb kA, IDCIRFILAR L
)& T4 0.85%% 16.96 1T, &7V EHET AR 2 MATE; IDC @
H T ERNFI I K 169% F 0.22 10T; 8 #E 46k F k4, 2025 F
T8 LN 353 77 o AAVINH B A Al B #3F AT Ly R4 F L E
P&, N SAEA T KRIT MR L% BT AIGC ka9 # % LR M.

EARRIRE; HRTFBRAAELESFEER —KAEZ "

8] 2025 S E£A4)F % 37.56%, Flrizs 6.56pct, B AMAE Al w3 T
g KeGRE, Naltbie b st —F R, BRI KE. FA
@, 2025 F M EIFERIFRIMFFRAERLEFH
0.05/-0.42/0.45/-0.59pct £ 0.30%/3.92%/5.54% /5.16%, 7 5] 5F & 4% N %
¥, TERZNNWHARNEABCIRSN S, TEHHZEMARLIZR
Ry HEAEABEMNS AFF@. b, KEEBRERN, 35 2025 Fit42
BRI RAL A & 1.96 e, A b asEtA KBS, LKz oF
HAEF SEBIREGT FRAAEE . SR EN S HRBELESE S, T4
FIAH R — R R,

AHFRARKZNE, £ “EN” K

BAVAA A% AIGC & KA L HEHRIBE T ST LB N —RFT LA, £
FHER AIGC 4 2 A'E KA GALYE T, 28 EBITDA A A3 K 4%k
KBk, XBINNEERDCART R ER, FHRFALPSCTREFEA
AL E 2 — 2t B, KA E) 2026~2028 - EBITDA 2% 4
10.67/11.18/12.68 1z T (FT4&: 11.73/13.45/-1e. 7T, » #F 8 9%/17%/-) »
A FET N 5] Wind — & 47 2026 4 EV/IEBITDA 3#{A % 22.28 45, # &
BN S Aoy HARIRA B, AR FEHARATH T RARRKRE LS T AL Al
JE i, 4F /N3] 2026 4 EV/EBITDA 32 4%, xt /5 B A-# 48.10 © (AT14:
40.56 T, # T 281% 2025 4 EV/EBITDA) , 48 “EN” 4,

R : &P L0t ERAMM; B EIRB A BT A

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

BF R (EH) EAN
B AR (AR F) : 48.10
EX AR

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

E3 AR R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388
Btk B R

SAC No. S0570523080006
SFC No. BUP971

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

AR TR R
SAC No. S0570525070005 chenyuexi@htsc.com
+(86) 21 2897 2228

REAEE
AN (AR HE4AH178) 40.91
TAE (AR ET) 29,389
6 NA-FH BRI (ARTET) 2,094
52 AL E (AR T) 23.26-43.53
FR M & B
—

(%) i %300

75

55

34

14 ani TV

7y NN : ,

Apr-25 Aug-25 Dec-25 Apr-26
T &K Wind
ZE MM HARE FHE
4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 1,721 1,793 1,924 2121
+-% 002 420 731 1022
3 B #8441 138.74 151.97 165.47 177.44
(a7)
+-% 495 954 888  7.23
EPS (3 # #i i) 019 021 023 025
ROE (%) 417 437 454 464
PE (4%) 211.83 193.38 177.61 165.63
PB (4%) 885 846 808 7.70
EV EBITDA () 28.68 27.48 25.79 22.96
MEE (%) 014 013 013 0.00

FARR: AN, fEFRIN



‘ KN I RIEH
&%% (603881 CH) 4 .'.' HUATAI ;ECUHITIES
B&l: BRBEARLER B42: BF&AAERLE R
_ (a7 ) o ] 3
2,000 - - 40% 160 1 r 200%
1,800 - . L
60 L 30% 140 150%
1,600 120 L 100%
1,400 A r 20%
i 100 - 50%
1,200 L 10%
1,000 - 80 - - 0%
i - 0%
800 60 - L 50%
600 - - -10%
4 oo 0,
400 4 40 100%
| 0,
200 - 20% 20 - L -150%
0 - - -30% 0 A L -200%
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
WAHRIR: WIND, 4 &7 WA RIR: WIND, &%
Bx3: SAEKAETR Bkd: EAERAFEER
WERAE — — = FHAFAE = = =FATAE P T S P ST IF 3
9% 4 45% -
8% + 7SS 40% -
/7 ~
7% - 4 \ 4
0 , N 35%
6% A \ 30%
\ -
5% - S o _--" 25% -
———===__
4% - -~ S~ 20% -
~
3% A -7 15% 4 = = =
r'd ~
205 - 10% A S o -
1% /\ 5% 1
0% ; ; ; ; : ; . ‘ 0% T T T T T y ‘
2018 2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
HARIR: WIND, 45750 KA RIR: WIND, &R
B&5: Tren a8k (#ak 2026 54 A 17 H)
LATH R EBITDA (MZ7) EV/EBITDA 2025~2027EBITDA
HHRA A ) 2024A  2025A/E 2026E 2027E 2024A  2025A/E 2026E 2027E oM
002335 CH #4548 316.46 10.24 12.70 17.18 21.23 30.89 24.91 18.42 14.90 29.29%
300383 CH A4 A 326.62 13.20 12.80 17.86 20.07 24.75 25.52 18.29 16.27 25.23%
300442 CH  #iE A3k 1541.02 28.10 36.26 51.16 63.86 54.83 42.50 30.12 24.13 32.71%
H1h 36.83 30.98 22.28 18.44 29.08%
Ji: T/ 8] 2025E-2027E 49 EBITDA % 8 Wind — &M
: Wind, & &5 %M
B%6: EBARMMHER (Hk 2026454 A 17 8)
LA BARH BARTIE EBITDA EV/EBITDA Eo T Kk Ase EV
HHR A () (&) (L&) (2026E, fe&)  (2026E) (2026E, fzi) (2026E, 1zi) (2026E, fzi)  (2026E, fL7)
603881 CH % 4&#% 40.91 4810 34534 10.67 32.00 12.00 157 17.47 341.44
FARIR: Wind, % &5 52700
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



#4E% (603881 CH) (5 ' ‘/ ﬁi: ERIESH

R \_»ﬁ‘_' X HUATAI SECURITIES
B4%7: #3¥&#% PE-Bands B 48: #48#% PB-Bands
(AR ) (AR F)
HAEH — S
46 46 -
'-------P’------ -
e m————
344 0w NArFVY eee=- 160x 34 A [ —_—_— A FE  cccese 9.5x
- = = 130x - — = 76X
2 105x 23 1 5.8x
1
80x 3.9x
11 11 A
55x 2.1x
0 + T T T T T 0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FA KR Wind, SRR HA R R Wind, R

LA DB W TEARPAIT DRI A — 53, 3 F e —A2 I 3



, KN 1
#4E% (603881 CH) ” : 1]} ﬁTﬁﬂg.i

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RHF~ 2,635 3,276 3,809 4,234 4,150  FdHA 1,721 1,721 1,793 1,924 2,121
A 871.22 1,343 1,747 2,157 1,897  FaAA 1,187 1,074 1,195 1,334 1,487
R K 199.27 16522 21459 19298  256.23  FkALAL KMo 1.58 3.57 371 3.99 4.39
Jh A SRR B 7.40 7.36 8.02 8.49 971  HRHA 4.38 5.22 5.38 5.72 6.24
FAAT TR 2 9.06 17.71 10.19 19.75 1325  FEHA 74.66 67.41 70.25 75.38 83.08
A 23113  231.35 28318  290.94 34911 WM4%%A 98.88 88.71 86.72 88.09 86.04
FARA T 1,317 1,512 1,545 1,565 1,625 A RUER K (81.43) (195.78) (134.49)  (96.21) (106.04)
FRHF~ 4,741 4,507 4,178 4,099 4212 NAMMETE DK E 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 8.29 14.96 7.14 7.87 8.47
sy 3,728 3,912 3,714 3,480 3,741 #FRAE 19216 22514 20474 22325 = 239.37
T3 7 32.44 30.76 32.87 31.37 29.99  FRIMEA 0.80 0.53 1.12 0.82 0.83
FAAE R T~ 981.47 563.99 431.63 587.50 44121 Bk h 0.74 0.51 0.66 0.64 0.61
= 7,376 7,783 7,987 8,333 8,362  AIMEHR 19221 22517 20520 22342  239.59
s 1,961 2,436 2,626 2,865 2,724 FiiRAR 60.47 86.54 53.35 58.09 62.29
B 1,021 760.44 1,200 1,200 1,200  #A1#E 131.75 13862  151.85  165.33  177.30
A IR B 41512 27690  493.00  366.06  591.66 Y HMAHiH (0.44) (0.11) (0.12) (0.14) (0.14)
A E A Bk 524.82 1,399  932.65 1,299  932.28 AN HA1HE 13219  138.74  151.97 16547  177.44
ekt A4 2,188 2,024 1,886 1,827 1,820 EBITDA 1,055 1,027 1,067 1,118 1,268
KK 874.14 295.10 157.20 98.89 91.44  EPS (AR M, & XK) 0.22 0.19 0.18 0.17 0.16
HAudE R A 1,314 1,728 1,728 1,728 1,728
X ¥a 8 4,148 4,460 4,511 4,692 4544 EEMHIE
VMR G 3.58 3.47 3.34 3.21 3.06 KHFE (%) 2024 2025 2026E 2027E 2028E
A 598.65  718.38  838.11  957.84 1,078  mK#ES
FANR 1,661 1,541 1,541 1,541 1541  FakA 11.57 0.02 4.20 7.31 10.22
B4R 965.04 1,061 1,180 1,306 1,445  FaAliE 16.46 17.17 (9.06) 9.04 7.22
)3 B B B R R 3,224 3,320 3,472 3,638 3,815 V3 AA 5441 7.49 4.95 9.54 8.88 7.23
R A AR AR S 7,376 7,783 7,987 8,333 8,362  FHARA (%)

ERIES 31.00 37.56 33.34 30.68 29.88
ALRER e UES 7.66 8.06 8.47 8.59 8.36
2itF R ARFEF) 2024 2025 2026E 2027E 2028E  ROE 4.08 417 4.37 454 4.64
2EEHAE 1,259 1,251  663.59 1,280 87192 ROIC 3.21 3.20 3.62 3.70 3.78
A 131.75 138.62 151.85 165.33 177.30  #4EReH
718 e A 763.61 713.25 775.15 807.07 94223 FEAEE (W) 56.24 57.30 56.48 56.31 54.34
%% R 98.88 88.71 86.72 88.09 86.04  # nfiiE (%) 68.05 32.93 27.54 13.31 19.48
BAMK (8.29)  (14.96) (7.14) (7.87) (8.47)  HEAE 1.34 1.34 1.45 1.48 152
FEF L 178.58 133.93  (343.58) 227.94 (324.24) & F 1.21 1.19 1.29 1.32 1.34
HezE s 94.98  191.32 0.60 (1.02) (0.93) #izfh
BREHRLE (981.23) (930.13) (439.56) (718.55) (1,045)  EFFEHEE 0.24 0.23 0.23 0.24 0.25
FARLH (256.04) (777.22) (395.51) (676.88) (1,004) kKR 4% % 10.87 9.44 9.44 9.44 9.44
KB (750.00)  (190.06) 0.00 0.00 0.00 AT E 3.13 3.11 3.11 3.11 3.11
Az e 24.82 37.16  (44.05) (41.68) (41.12) HmiEAR (ART)
ExKEHAE (118.05) (6.41) 180.28  (151.21) (86.75) A MM (R ATHE) 0.18 0.19 0.21 0.23 0.25
FE il (293.10) (260.22)  439.56 0.00 0.00  AMRZFENEA(RIHET) 1.75 1.74 0.92 1.78 121
K Hp (267.47) (579.04) (137.90)  (58.31) (7.44)  HRAF = (R 4.49 4.62 4.83 5.06 5.31
£ il LI A (0.00) (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (124.15)  (119.73) 0.00 0.00 0.00  PE () 22232 211.83  193.38  177.61  165.63
H A% LA 566.68 95259 (121.38)  (92.89)  (79.31)  PB (%) 9.11 8.85 8.46 8.08 7.70
A 36 o 3R 160.22  314.34 40431  409.79 (260.14) EV EBITDA (1) 29.05 28.68 27.48 25.79 22.96

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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{ ' KX 1
# &% (603881 CH) ) A% 11T} ERIES

R

2T B

AN, I3, LF, SZ4E. BAAS, HIEWA RIS PIT A B QIS EAHEIE T 9 AT 3R IE K R EATANAMNAE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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 (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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#4E% (603881 CH) (i) A 1]} ﬁTﬁﬂg.i

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
HHGZEFALT S “(B-Z2UEFHE",

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
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 NMIMESN, TF, F bk, MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT o476 KIER R o DT ITARIE S RAIEA G B NA BAIRE ) RFFHB, LERALN
8] A FARAT Ak S9N,

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
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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 : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

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



, KN 1
#4E% (603881 CH) @l W5 1]} ﬁiﬂﬁ.i

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 7



