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26 FFFEMEITRBP WK

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 54 A 228 | TEAR

FHEF
2 A RIS

HIRATAY A SR, 2025 FEIE I 41.33 12T (yoy-21.19%) , 13484
#] 2.05 12T (yoy-3.34%) , 4=dF4 4] 1.96 1T (yoy-3.91%) , 25 44F
IR ERAR, FFARAEEARE P LT EARRART, HEITE
BLEHMRES TR, FHORNFZF %A IKT &AL aT 7 H (57 12 /2.4
L) « £+ Q4 EIME Ik 8.57 1z (yoy-39.08%, qog+0.50%) , )24
##) 7220.83 77 . (yoy+34.80%, oq+45.99%) . % EF| Al F KL% L
Ao B AR AR R R, TR HRERK, BB EFERETAE S L
TEBEBRRKE, B CENT

D5 FTFTHRE AR, YA RGETHESFNELKLE

25 FNEFFRIFRAILIT/IER G R/ EMWHFIEEF LA HNA
28.7/5.4/2.3/1.3/3.6 LT, F]-22.5%/-40.6%/+30.6%/-49.6%/+87.4%,
ShER B BRI A TR EFRELE F A, TEEHH AT T
Ho. AFNHEITE A 37.6 10T, Fr-30.6%; XA, 3A/FLI
S A FEIRZ kAN 37.6/3.6 1L, F-25.45%/+101.0%. % & &4 F
11.93%, Flt3gim 1.93 Ma ok, KAVAAH A EE LK ER IR TN
3] “RMIEH R AL, WIMEE A, PESE R T F 3 FUH MK
WE S EEINT Y, REESFHFUGHBLERE, THEMNT “—F
2R YEFEFHTFO L, HEFFERGTLESFRE RN BRI E,
25 - P E KM EAE A 11.63%, [ b+1.67pct,

26 FUARIMBITHEAR 4310, FHETERXGREBHK

25 Fn 8BRS M AR tb+1.31pct £ 4.49%, £ B £718 3% A 46548 A8 5T A
M, BlH+11.2% % 1.85 1070, MAMAE TIEFEIEER S K55, T MR
BALR K A A 0.29/-0.06 C¥=) 12, BAAMALILEL 0.38 12T, HAR
st B AV RS, MR KA E N 6.08 1L, F-13.4%. 25 £ &
GBENF AL ATAH 077 L, RLTHE 64.15%, FEZILA
PALTEAR, A0 I E B P @RS TR Y T 8. RE 255K, NSAEFIT
¥ 2448 1t T, Ft-15.4%, R ¥EAEIEFITES A A 2.1/22.3 107,
12 2026 F Ak, NEIEITHEK 43.21070, CAE 25 S5 KIiTEMAE,
HAVINA N 3] 2026 28 W ETR 28R A R,

B AN 5 4E4E

FEE Al FL KRBT, BRISH. M RKIER, FLEKYHEANY
R, BAVAAIR R T RKMFAEERERKERE, LA 26-28 FH 5
T A NTAA, AN 5] 26-28 )3 B4 A1E £ 4.17/5.77/7.67 et (&
ATAA D A% 57.44%/104.58%/-, =4 4 43¥%:% % 55.18%) , 3t EPS
# 0.79/1.09/1.45 T, T/ 8] 26 4 Wind — & 8 PE 314 % 35x, % /&
EE, PESBEAE SN FNEBEREESHBELIITY, NIABEAT
GER PRI, LT NE) 26 5 40 1& PE 448, s B4 A 31.6 T
(AT44 17.92 T, *t ) 40 1% 25 4 PE) .

R4t BAFFARTLR AF AT, F FARE 4T AR5 L4
FEFRARTA: N8BT REAKT A

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

BHFE(EH): EN
B AR (AR ) : 31.60
V=) AR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
## HER

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

HEZR*
SAC No. 50570525040003

fanxingchen@htsc.com
+(86) 10 6321 1166

P9 &3
N (ARD HRE4H210) 23.99
A (AR TEA) 12,667
6 ANA T3 AR (ARTET) 401.93
52 A E (AR T) 10.59-25.87
FR M & B
— R

(%) P %300

144

108

71

35

N catalie
(2) +2= . . .
Apr-25 Aug-25 Dec-25 Apr-26

TR K Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 4,133 6,848 9,156 11,587
+-% (21.19) 65.68 33.71 26.55
)3 B #8441 205.16 417.36 576.97 766.70
(87)
+-% (3.34) 103.42 3825 32.88
EPS (% ## %) 039 079 1.09 145
ROE (%) 6.98 13.16 16.15 1874
PE (4%) 61.74 30.35 2195 16.52
PB (4%) 423 378 334 289
EV EBITDA (%) 3494 17.34 1203 8.86
MEE (%) 050 1.02 141  1.87

s S A A St
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FEH R
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AR

B ER

603163 CH
603929 CH
688376 CH

601133 CH

R AR AL A S, BA

: Wlnd,

LR

B%3: Mk PE-Bands

(AR )

27 A

14

)
[}
20 -1
[

700 T4, HAVNA NS G AT AR & kk Fo2 18],
BARIRE 12.5%/12.7%, ALY KT A 3%
AR IR A RHT RN
— MR

PRSI

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FA KR

f

N
o

£ 7

Wind. 4 &%

Yo 1 S5 X R RIS VIR0 — 375,

7 F b —A [F o

Z S o U e RS NN,
’~'J{80/841L7L SRR

25x
20x

e )

&Ky, KT

R A B e

vz b FiR 26-27 )2

B&4: HikiE4 PB-Bands
(AR )

wﬁ%%ﬁﬁ%%ﬁ%
LA 26-27 7 LN £ 68/92 12T ;

— MRS

39 4
B Aadada
30 A

20 A

10

0 T T T

P R

P e = = =

-~ ==

§ N ERIESH
S ' ' HUATAI SECURITIES
HRk s PIE
B (r) wHE () 2025A/E 2026E 2027E 2028E 2025A/E 2026E 2027E 2028E
108.18 108 1.55 2.21 3.09 411 70.00 49.01 35.05 26.33
187.39 400 4.18 7.38 9.79 11.59 44.81 25.40 19.15 16.17
71.67 97 0.86 2.32 2.88 - 83.34 30.86 24.86 -
66.05 35.09 26.35 -
23.99 127 0.39 0.79 1.09 1.45 61.74 30.35 21.95 16.52
M H & 8 Wind — B4
B£2: BARAMNBESBRENH£
IR JR IR LELY 4
2026E  2027E  2028E  2026E  2027E  2028E  2026E  2027E 2028E
FFRIEITE (BFL) 8000 8400 9000 4160 4497 - 92.30%  86.80% -
BN (FF L) 6848 9156 11587 6,148 6,532 - 11.40%  40.20% -
ERIES 12.49% 12.74%  13.10% 10.05%  9.95% - 2.43pct 2.79ct -
i % R & 2.88%  2.58%  228%  3.05%  2.96% - -0.16pct  -0.38pct -
A& A1E (B F L) 417 577 767 265 282 - 57.44%  104.58% -
E: iT¥ e 431L, ZEBLF Al LR ERT, Ti B3, 4’*1;41"11‘71 M EEE
# i 5

L8 26-27 ¥ F

B R BDICR B A
5 #TF, LA 26-27 FE£4]
)2 £ 4 A AN £ 4.2/5.8 12T

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

R R Wind, £
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
RAEE 5,134 5,072 6,925 7,662 10,377  ERMEA 5,244 4,133 6,848 9,156 11,587
EI 2,205 2,160 2,445 2,952 3,476  FLAA 4,720 3,640 5,993 7,990 10,069
R MK 702.04  607.86 1,268  766.44 1,867  FLAA AN A 11.50 8.44 13.99 18.71 23.67
FeAe 3 R 27.40 36.67 69.49 7245 10717  FLHA 29.33 35.01 35.00 60.00 70.00
FAAT TR 2 65.75 4566  138.92  107.88 20445  FEHA 14710  151.90  160.02 17179  186.21
A5 18452  121.38 38222 28920  556.93 W44 A (22.24) (7.81)  (17.77)  (20.86)  (17.52)
FARA T 1,949 2,101 2,621 3,474 4,165 IS RAASI A (14.31)  (29.10)  (17.33)  (27.47)  (46.35)
FRFHF 2 525.97  424.90 46850 50423 53212 ANAMEEAIKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.30 1.26 1.57 1.97 246  BEAKE 5.88 11.28 475 5.67 6.66
sy 183.82  177.45  195.41 211.56  228.98  #kA)iH 29421  287.73 58577  810.56 1,078
R F 7~ 15.86 15.42 14.66 13.90 1317 BRsbkA 0.09 1.03 1.42 1.10 0.91
HAAEFEAD R~ 325.99 23077  256.86  276.81  287.52  Fkshih 0.47 0.27 0.33 0.35 0.36
Wt s 5,660 5,497 7,393 8,167 10,909  AIHEHR 293.83 28849  586.86  811.30 1,078
s 2,776 2,491 4,033 4,357 6,510  Fifgst 81.50 83.02  168.88 23346  310.24
FEAlEE S 0.00 0.00 0.00 0.00  376.18  ##1A 21232 20547  417.98 577.84  767.85
A IR B 1,848 1,764 2,517 2,993 3,951  JHMARE 0.06 0.31 0.63 0.87 1.15
A E A Bk 928.52  727.29 1,516 1,364 2,183 VA 84 A1 21226 20516  417.36  576.97  766.70
ekt A4 3.42 4.57 4.57 4.57 457  EBITDA 292.02 301.08  589.86  808.55 1,081
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.41 0.39 0.79 1.09 1.45
HAudE R A 3.42 4.57 457 457 457
R A 2,780 2,496 4,037 4,361 6515 EEMFIE
VMR G 0.61 6.62 7.25 8.1 926 2HFE (%) 2024 2025  2026E  2027E  2028E
A 527.27 52802 52802 52802  528.02 ARK#H
FANR 1,342 1,355 1,355 1,355 1,355 Al 31.78  (21.19) 65.68 33.71 26.55
B4R 1,034 1,128 1,417 1,817 2,347 FLAlHE 5.57 (2.20)  103.58 38.37 32.94
)3 B B B R R 2,880 2,995 3,349 3,797 4,385 )3 8] 4 AL (0.80) (3.34)  103.42 38.25 32.88
Pk i) %P & ] 5,660 5,497 7,393 8,167 10,909  FHAIEAH (%)

EXIES 10.00 11.93 12.49 12.74 13.10
NLREER EEIES 4.05 4.97 6.10 6.31 6.63
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 7.51 6.98 13.16 16.15 18.74
Z2EEHAL 215.32 7718 394.34 66580  353.85 ROIC 7.03 6.75 12.71 15.68 17.57
A 21232 20547 41798  577.84 767.85 4Rtk
A7 18 #e 4 17.10 22.21 23.51 21.77 2502 FEAHE (%) 49.11 45.40 54.61 53.41 59.72
w49 A (22.24) (7.81)  (17.77)  (20.86)  (17.52) 4 A fiE (%) (76.45)  (71.80)  (72.85)  (77.58)  (70.54)
#F MK (5.88)  (11.28) (4.75) (5.67) (6.66) AEAKE 1.85 2.04 1.72 1.76 1.59
FEFEE (65.00) (167.52)  (72.58) 11.27  (529.54)  g#E 1.73 1.92 1.56 1.64 1.46
HiezEas 79.01 36.11 47.94 8146 11469 #&Efe)
B EHALE (50.48)  (13.75)  (58.95)  (50.88)  (45.07) EHEEAHE 0.98 0.74 1.06 1.18 1.21
KA (56.56)  (23.22)  (61.57)  (57.11)  (52.42) RMKIKHAHE 8.24 6.31 7.30 9.00 8.80
KB (0.24) (0.89) (0.31) (0.39) (0.49)  BAIRZE 4 E 2.74 2.02 2.80 2.90 2.90
EXUEI SRS 6.31 10.36 2.93 6.62 784  ERBE (ARF)
ERxEHAE (102.97)  (95.19)  (50.40) (108.04) 21550 AWM (RATEF) 0.40 0.39 0.79 1.09 1.45
FE il 0.00 0.00 0.00 0.00 37618  HRRLFILLA(RHFME) 0.41 0.15 0.75 1.26 0.67
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 5.45 5.67 6.34 7.19 8.31
A3 4G o 4.77 0.74 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 31.63 13.07 0.00 0.00 0.00  PE (%) 59.68 61.74 30.35 21.95 16.52
A F AL (139.38)  (109.01)  (50.40) (108.04) (160.67)  PB (%) 4.40 4.23 3.78 3.34 2.89
G 3 o 62.34  (31.75) 284.99  506.88  524.28 EV EBITDA (4) 35.84 34.94 17.34 12.03 8.86
S SR AN

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3



B0 £ RIE %

*éi&‘ﬁ/f,) (601133 CH) dedhe | X .'.' HUATAI SECURITIES

R

2T B

AN, TR, HH. HE2R, HiEVW ARS AT AL G &R FRR BT DA IFATARGIEE R K TAGANIAE 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 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.

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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA 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 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G 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 DATIF T BT, HA . HERAAZANRKATIF RI2AE RIS TR ARG IER R KT AN ZHBAR . 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
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 : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

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



