IE R AR

\ # A A4 (001301 CH)

A RBERRREE

OO feRE S

.' .' HUATAI SECURITIES

BEHFR S EIE
2026 44 A 21 8 | FEAAH HMRRANN R %

NB R AFIR, 25 AN 79.43 10, FlH+51.9%, Y344 #] 9.46 1T,
Flb+12.8%, F=3dE4 4] 9.64 12T, Fl+19.2%), 1344 F|&AKF KA1
AT 10.16 {C T TAE, £ 8 F 6 I LBIIRA+ 5 i 5 B M RN ¥
ARt AN A N8 FRARTERM, ALTETARBEASERRA
BAEREARE, BmiTE K@dF, A& 26 FH LR EEAE, KRNESH
“g’:}\” iﬂzé&o

25Q4 R IRIE K, SRR A 0s I B Lok 4 A

HAVHEM A 5] 25Q4 45EAE 11 Fok, 3G 20%, SMBTREEN A B RS
¥ M 2.21 ek, R 4%, HEek4A) 2100 T, R E 4 500
T, 22 F G BN BIRA+ 6 ik B S RAFHRN I+ L 2 R R
25Q4 £4] F 4 A F % 18.36%/9.63%, ¥ ib+1.04/-1.32pct, £/ % A F ik
6.61% , 3 b +134pct, H P 4 E/F E I K I MW H 5 A
+0.11/+0.25/+0.90/+0.08pct, #F K %% A £ R £ & F 40 K £ FAL = oI K
FENFT

L BHEN T REARARES, BEFRAHRMEES N

A48 Wind, & ih/& 25Q3/25Q4/26Q1 ¥4 » %l %5 4025/4333/4511 L[+,
AP RYREYS, ohBERERHME LK, RE4A210e3#—F L
St % 4830 T/vk, BB FAHN 1.4 08, GihEB RG] 40%, RANE L
W EA gk 1000 ek, AR R A4S 560 ik, MAkAEFHLEREH X
T, N BAREHEE—RIES . NEABFEE Tk beei) fiiti
A&, WEAWE S, BRFE. BE5 58 P66 AMHH, FHR
MHALE., &k, SLEIFRENHIEHEL LA TAES, AZTH
P BRERMY, BT LES .

BATTHB{BET LB, FIFARY = REATREE

N8 26 SF 2 A RAT TR R 17.3 /LK 2 AT 20 75 vk §i MAHH— AL
JA GLEwH) , MAEE 90 7 TRAER (A€ 607 TR, K 30
TR, FRAER DIEKNS] AR A, i &I T e R g ey 44
2R sbih, LWEHHHALELARTIER 20 7B GLBHAEL) . Bk
B 5 7 ek i M AR B A S, 37T Ae A 2 TR B R A LA
BARTEARE = R A

BH CEN LK

BB TR E Kk, KM LB 26-27 5F b WERiL, FEHGHE
TN BSMEAIRAT, BATTEAE) 26 5 AMEFFBIZ, FitnE 26-27
F)aHF4H)E 12.05/17.56 12T (FT1A 14.15/17.44 1L T, A%-15%/+1%) ,
#7328 )3 B F AN 21.34 12T, HF T b 5] 26 F Wind — & AT -F
¥ PE 2342 (AMA 234%) , FEF|NG)# F et Zu, & 2T Em A4
%, TG 26 F4HIE PE24 4% (AT{A 24 4%) , R BAR# 110.88 . (AT
16130.32 1) , %8 “EN” FL,

Re 3T AT ST F Akl €T KRBT # = R RAIH.

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

BH R (EH) EAN
B (AR T) : 110.88
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
ARHEE* R

SAC No. S0570526030002 shaoziyang@htsc.com

+(86) 21 2897 2228

P9 &3
N (ARD HRE4H210) 73.99
A (AR TEA) 19,297
6 ANA T3 AR (ARTET) 463.43
52 A E (AR T) 44.92-108.60
FR M & B
— i KA

(%) P %300

111

80

49

o M

(14) 4 . . .

Apr-25 Aug-25 Dec-25 Apr-26

FAH KR Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 7,943 9,898 11,914 14,152
+-% 51.90 24.62 20.36 18.79
J3 B #8441 94582 1,205 1,756 2,134
(87)
+-% 12.82 27.39 4574 21.53
EPS (% ## %) 363 462 673 818
ROE (%) 14.25 16.04 20.01 20.32
PE (4%) 20.40 16.02 10.99  9.04
PB (4%) 275 241 202 168
EV EBITDA (%) 1434 1349 841  8.15
MEE (%) 108 115 110 1.10

TR R A nE, LRI LA



’ 4 KR 1k 3% F

fg’}iﬂ& (001301 CH) ™ X .'.' HUATAI SECURITIES

BA&l: BAKARF LR B&2: RH4FHRFLER
1z | | 1 — 7 A5 A
90 - m— LA F Al Ayoy (£ 4h) - 300% 140 - J A4 Flidyoy (& Hh) - 300%
80 - L 2500 120 - L 250%
70 - 200%
L 200% 10.0 A
60 1 60 L 150%
L 0 Vo
50 1 150% - 100%
40 L 100% 6.0 1 - 50%
%01 L 50% 401 L 0%
20 A
o 2.0 1 - -50%
10 °
0.0 - -100%
0 - - -50% 3 8 N N & N &
2019 2020 2021 2022 2023 2024 2025 9 I S Q < I S
FARR: Wind, EEFR FA R R Wind, £RFAR
B%3: £ARE4METR Bk4: SAFRNELTL
— HERRE - - FEFERNE (REFR)
45% - - e A& 15% 7 WA ’\
EFTES FAIE e W 4 8 — R AE
40%
35% -
30% - 10%
25% -
20% -
15% - 5% -
10% -
5% A
0% . . . . . . ‘
Tz g 3 8§ 8 3 8 W T T T
54 Q 15 & & & & S S S S S S S
N N N N N N N
FARR: Wind, £ 52X KA RR: Wind, £EFFR
B&5: TN R (Wind —&FH, &ZE 2026 F 4 A 21 BK&EH)
S EPS () PE (4&)
EF R PEH B AR () 2025A/E 2026E 2027E 2025A/E 2026E 2027E
300035CH AR A 23.20 0.79 1.15 1.51 29.29 20.09 15.33
301358CH WA Ak 85.50 1.47 3.55 457 58.36 24.09 18.71
300750CH TR A 447.60 16.14 20.36 25.00 27.73 21.98 17.90
HE 43.05 23.03 18.31
001301CH M KA 73.99 3.63 4.62 6.73 20.40 16.01 10.99
E: TN 25 4 EPS A SRIRA, #ddshe. AR A% Wind — B M
f: Wind, £&5F%]
BM%&6: %AAH PE-Bands B£&7: %AA# PB-Bands
(AR ) (AR )
— B A — B R A
114 165
——-—r----
-t
_———'__-.
g4 ' =y == 25x 124 for=cap==== m——am - ====- 6.1x
- = = 20x K el — — — 48«
57 15x 83 3.6x
10x 2.4x
29 41
5x 1.1x
—
0 . . . . . , 0 . . . . . .
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
KA KB Wind, & EFRX FAF KRB Wind, %

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



% XA+ (001301 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2024
5,670
685.43
2,494
7.73
103.27
1,555
823.89
3,595
0.35
2,476
278.30
840.84
9,265
1,672
578.13
651.14
442.98
1,327
1,147
180.66
3,000
0.00
260.96
3,061
3,018
6,265
9,265

2024
(284.40)
838.33
273.04
54.19
(7.45)
(1,551)
108.81
407.55
(867.68)
0.00
1,275
477.73
(73.61)
702.47
0.21
19.55
(170.89)
600.72

=y
ht

£

2025
7,413
720.16
2,190
8.31
171.056
1,771
2,552
4,325
0.38
2,958
552.41
814.14
11,738
2,497
885.82
527.72
1,083
2,229
1,899
330.14
4,726
0.00
260.80
3,062
3,756
7,012
11,738

2025
955.68
945.82
357.99
99.95
25.23
(542.26)
68.94
(2,291)
(1,035)
0.00
(1,257)
1,361
307.70
752.14
0.00
0.93
300.51
30.98

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
13,425
1,485
5,729
11.68
170.80
3,349
2,680
4,725
0.48
3,214
634.79
875.55
18,150
8,228
7,007
325.69
896.06
1,913
1,583
330.14
10,142
0.00
260.80
3,062
4,672
8,008
18,150

2026E
(3,422)
1,205
340.30
166.26
0.00
(5,163)
29.70
(740.63)
(725.41)
(0.10)
(15.13)
4,927
6,121
(315.74)
0.00
0.00
(877.94)
764.60

2027E
11,083
1,787
3,803
12.38
240.66
2,647
2,593
5,094
0.49
3,451
718.34
924.37
16,177
5,058
3,720
673.73
663.63
1,577
1,246
330.14
6,634
0.00
260.80
3,062
5,990
9,542
16,177

2027E
5,096
1,756
403.11
190.93
0.00
2,722
23.83
(772.08)
(752.66)
(0.02)
(19.40)
(4,021)
(3,287)
(336.76)
0.00
0.00
(397.85)
302.35

2028E
17,037
2,123
7,519
16.21
248.09
4,407
2,724
5,468
0.55
3,693
808.02
967.40
22,506
9,815
8,305
501.92
1,009
1,226
895.76
330.14
11,041
0.00
260.80
3,062
7,613
11,465
22,506

2028E
(2,648)
2,134
473.71
205.42
0.00
(5,489)
28.30
(848.14)
(821.87)
(0.05)
(26.21)
3,831
4,584
(350.65)
0.00
0.00
(402.35)
335.71

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

[-RI2 &/

& kA

V3 B BN 8) 4 A
RARS (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E

AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
5,229
3,884
36.27

9.53
81.14
54.19

9.60

0.00

7.45
1,031

1.06

1.32
1,031

192.77
838.33

0.00
838.33

1,352

3.22

2024

19.10
18.13
15.97

25.72
16.03
14.05
11.41

32.38
22.90
3.39
2.33

0.63
2.48
9.11

3.21
(1.09)
24.02

23.02
3.08
15.33

2025
7,943
6,258
47.33
9.69
98.18
99.95
(41.13)
0.00
(25.23)
1,143
1.29
17.65
1,126
180.54
945.82
0.00
945.82
1,572
3.63

2025

51.90
10.80
12.82

21.21
11.91
14.25
10.53

40.26
46.31
297
1.61

0.76
3.39
10.62

3.63
3.66
26.89

20.40
2.75
14.34

o%%
1]

2026E
9,898
7,681
70.31
24.75
178.17
166.26
(39.59)
0.00
0.00
1,454
0.80
3.00
1,452
246.78
1,205
0.00
1,205
2,008
4.62

2026E

24.62
27.23
27.39

22.40
1217
16.04

9.80

55.88
97.21
1.63
1.03

0.66
2.50
18.00

462
(13.12)
30.71

16.02
2.41
13.49

2027E
11,914
8,995
84.63
29.79
196.58
190.93
(35.74)
0.00
0.00
2,105
0.80
3.00
2,103
347.00
1,756
0.00
1,756
2,757
6.73

2027E

20.36
44.80
45.74

24.50
14.74
20.01
12.10

41.01
40.60
2.19
1.33

0.69
2.50
18.00

6.73
19.54
36.59

10.99
2.02
8.41

1 IR IE 25

HUATAI SECURITIES

2028E
14,152
10,581
100.52
35.38
233.51
205.42
(42.46)
0.00
0.00
2,573
0.80
3.00
2,571
437.12
2,134
0.00
2,134
3,321
8.18

2028E

18.79
22.24
21.53

25.24
15.08
20.32
12.92

49.06
67.92
1.74
1.1

0.73
2.50
18.00

8.18
(10.15)
43.96

9.04
1.68
8.15



HUATAI SECURITIES

» v KN 4
# A4 (001301 CH) Lo b ERIESH

R

2T B

AN, XM, AR, BRAEE, HAEU AR AT R R GG, B R R B T AT IR AT ARGGIE K R KT ABAAANE R ik
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 d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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 (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ 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,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
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, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ KN A1
# A4 (001301 CH) Py b ERIESH

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HAAHL (001301 CH): £ Feasdspt (FH) ATRNS) . LT3 f/3 L ABEN 3] F S HFA RGNS GT T
AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARNINFRENAGPTRLA LELEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o SRR, IR BRAFF RABAR XA EH A2 RIRE TR RAYARGYIE R R AT AN S AAR . TF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o XA (001301 CH): K FEAMMARAS ., HFASF/RALIKET N8 EEFARG NG E— R L @IIEHR
a9 b ik 1%k A Lk,

o ERIEKRBM AN LT N f/REHEENS, RIXATHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF R AL ERIER (i) AR ARSI BICE BRI R B RIER (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



B0 £ RIE %

% XA+ (001301 CH) )\ A% MM vsran securmes

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

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



