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HERHR
2026 4 4 A 23 A | FEAR

SR B
i

NE) KA 25 SR A 26 F—F4R, 25 0k 39.9 12, R-33.7%, VFH&
HF]6.710, FlH-59.3%; £+ 25Q4 &4k 8.2 12, FH-50.6%), J3#E% #)
-0.7 12, B +-119.9%; 26Q1 &k 13.8 12, R t-24.0%, 1344 4] 3.3 12,
Bl 6-46.2%. 25 S5 h3E KEL Bl Wt F A%k, N8 LgARE,
EIAKT RAVLATFAA (FIk 48 ety BE%4] 11 o) , ANZEA
NBEBEZESFER. NARFERB T, ARBEERENET, BB
BARAT,, HEHER LRI 20T HEEF, RERNEHERR . AN
FREE, BHBECRTIRE, EANIER, g4 HE” P4,

oA ek AT, HABTHRERSHER

s, 25 F oA/ P K4 b8 0k 36.9/05/1.6 1z, B
-35.08%/-21.10%/+27.43%, 25Q4 F) +t-53.7%/-35.3%/+33.5%; 26Q1 &
Hs /b A &AS G BB 12.9/0.2/0.5 127, B H-25.4%/-10.8%/+17.6%. %
AMNAZE ML = SR AN B, K& A L0 = & MR T
e ERS. XK, 25 FLHEHE NI 325/6.6 7L, Rt
-34.5%/-28.6%; 26Q1 & N/4 b AR H-25.7%/-12.8%., 3] E AT %
MAES, BEmKENEHEE, EHEEHTFRERS EH,; 25 FRY
P4 924K 564/570 K, % 24 F R4 3w 62/53 K. 4R, 25 F 4
B (HRW) MR RIEZEIL 2.9/36.1 1271, FlH+44.4%/-36.4%, /&%
AL SEHEEE K, TH3%, % 10/20/30 =2 300/500/1000 T H4& 4,
NG Rl E B E KA, —F R E T B

EARTRE+FARE, ZARIKE

25 F £ A £ R -5.5pct £ 69.1%, it R~ BEM TR 26Q1 £ 4
F ] 1b-8.6 pct £ 67.6%. % A 3%, 25 SF445 & 3 A £ F rb+5.8 pct £ 21.1%,
25 FE 2% AERK+2.9 pct £ 9.7%; 26Q1 4 E/FEF MER L
+2.4/+0.9 pct £ 14.8%/6.5%, /3] % AT T H4Ehm K 5 A A
T & . 25 FAHLA Rt £ B b+1.3 pet £ 16.5% (26Q1 [ rb+0.6pct
£ 15.4%) ; R 25 53844 £ B 1-10.6 pct £ 16.9%; 26Q1 V3 &%
#) R 1£-9.8 pct £ 23.9%. A AR H @, A8 25 F45E @ 40.3 12T (R
W-37.5%) , 4B AALR-2.2 1 (Flk-114.8%) ; 26Q1 4 & =%
8.6 12T (R -27.7%) , B& 4 NAF-1.4 10T (F+45.0%) . 26Q1
KA&F itk 201, BW/ERES H1-0.7/-1.3 12T,

BEBEGENNGERE, B “BE” LK

I TR R, N AR ERKIANE —FetE, KNTRAE
A, FAA N 8] 26-27 78 b fk N K 35.2/37.4 10 (B AT 4 -32%1-33%),
) H-11.7%/+6.3%; EPS % 0.96/1.05 7. (4 #7:k-55%/-56%) , #73] X\
28 4 EPS # 1.16 . 52 # 7T b\ 8] 26 4F-F34 PE 27 45 (Wind —& M 41),
¢ F )\ 3] 26 4 27xPE, B #R# 25.92 T(ATE 36.38 T, 3 & 26 4 17xPE,
TN S AEEAT B 26 F 17XPE) |, 44F “3EF7

o

AR ATRSEF A, HWRERTARY, B2 EF

Fﬂ
)

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

BFEPE(BH): £
AARH (AR ) : 25.92
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

R#EF
SAC No. S0570523100004
SFC No. BVO704

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

P9 &1
KR (AR #HE4H228) 24.36
T (AR T EA) 14,570
6 /NAFH BRI (ARTET) 129.83
52 A (AR H) 24.33-36.64
i
—_—uFE

(%) 7 %300

27

13

@ 17

(14)

(28) + . . )

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

F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 3,991 3523 3,744 4,065
+-% (33.65) (11.71) 627 857
)3 B &N 8 441 673.33 576.01 629.08 694.94
(B7)
+-% (59.32) (14.45) 9.21  10.47
EPS (5 # #i%) 1.13  0.96 1.05 1.16
ROE (%) 647 539 571  6.09
PE (&) 21.64 2529 2316 20.97
PB () 140 136 132 1.28
EV EBITDA (4) 1153 1147 1145 8.89
BEE (%) 205 205 205 205

TR RR: ASNE ERFRTAM



u-F%& (603589 CH) \ e

HUATAI SECURITIES

_‘\" . o '-ﬁﬁﬁE%

Bl AAWRAER

RmA (AR WA CARE) R Y 4
7 8 2026E 2027E 2028E 2025A 2026E 2028E 2026E 2027E 2028E
BN (FFL) 5,151 5,592 - 3,523 3,744 4065 -32% -33% -
NI (pet) 6.7% 8.6% - -11.7% 6.3% 8.6% -18.42 -2.30 -
241% (pct) 73.5% 73.8% - 68.1% 68.4% 68.4% -5.38 -5.38 -
&% ME (pet) 15.8% 14.9% - 20.9% 20.6% 19.8% 5.05 5.71 -
3% A% (pe) 7.8% 7.8% - 9.7% 9.7% 10.2% 1.88 1.88 -
Ja B4 A% (pet) 24.8% 25.7% - 16.3% 16.8% 17.1% -8.45 -8.91 -
Ja B4 (B L) 1,277 1,438 - 576 629 695 -55% -56% -
Ja B4 A4 (pet) 11.6% 12.5% - -14.5% 9.2% 10.5% -26.08 -3.33 -

VE: ARYE 25 SFNE I OUT B 25 SFACE, R e 28 AR, T A 26-27 SR LN 32%/33%, TFA Uaﬁk‘?‘%']‘ft ] 55%/56%, %% 1) 2025 =0
sk, Witatkk 26- 27 ?M’Hr‘tw\ ,,,,m: 2) 26-27 FEAETIA, TANZHEREBE TR, ZHEMTH; 3) HEFAER
6Fa WANEE, &3 FFERREE R L d; 4) FEFAE 26-27 FIAKEEF LR
TR RR: Wind, &5

KARE, HE

&% "@ o

BHi2: ik
R4 PE (&) EPS (L)

2 8 R 28] { AR () 2024 2025 2026E 2027E 2024 2025 2026E 2027E
603198 CH W TR 35.47 11 14 14 12 3.24 2.48 2.60 2.94
600197 CH 177 4% 11.85 20 32 33 23 0.61 0.38 0.36 0.52
600779 CH Kby 32.69 12 36 33 25 2.76 0.91 0.98 1.29
600702 CH A3 45.70 43 40 34 29 1.05 1.13 1.36 1.57
603919 CH i el] 18.18 24 25 24 20 0.77 0.73 0.75 0.90
600559 CH a8 13.38 16 22 22 18 0.86 0.61 0.62 0.76

L 21 28 27 21

P A 18 28 28 21

E: SAEMRE 2026 F 4 A 22 B, T ) A MR A Wind — 250
FH SRR Wind, #&5FR

B%3: ©-F% PE-Bands B%4: v-F% PB-Bands
(AR ) ) (AR )
77 82
58 1 a0 ==y mee—- 25x 6l 1 y=q mm=m=d [ eemm =  mee—. 4.2x
- = = 20x - = = 3.5x
38 15x 41 2.8x
10x 2.1x
19 20
5x 1.4x
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 KRR Wind, % &L FA R Wind, &EFR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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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~ 8,464 7,520 7,802 8,797 9,933  FdMA 6,015 3,991 3,523 3,744 4,065
A 1,923  910.53 2,663 1,565 3,736 FLRA 1,528 1,233 1,124 1,183 1,284
B 14.26 17.07 10.59 18.80 1311 FRAHE B 91322  659.20  557.71  592.68  643.47
Jh A SRR B 9.94 11.81 7.39 13.01 9.14  HRHA 919.08 84061 73513  769.99  803.45
FAAT TR 2 22.08 25.55 16.50 28.19 2033  #FEFA 407.23  387.18  341.84 36327 41473
A 5,854 6,455 4,764 7,046 5776  M%%A (3.93)  (34.78)  (19.50)  (23.10)  (29.00)
FARA T 640.25  100.24  340.70 12570  377.69 K FARAABK (8.16) (8.35) (7.37) (7.83) (8.50)
FERFF A 5,195 5,193 5,192 4,710 4161  NAMMETHKE 2.24 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 24.54 18.87 3.40 3.40 3.40
sy 3,159 3,331 3,737 3,436 2,994  FLAE 2,280  890.62  760.66  832.82  919.78
T3 7 498.01 48438  477.82  453.14 42853  HLIKA 1.30 0.89 2.35 0.27 0.27
HAAEFEAD R~ 1,539 1,378 97656  821.17  738.62 HwI ik 7.26 2.39 2.39 2.39 2.39
= 13,659 12,713 12,994 13,508 14,094  AUHEER 2,274  889.13  760.63 830.70  917.67
s 2,942 2,105 2,109 2,293 2,483  FiiRAL 618.30 21580  184.61  201.62  222.73
B 0.00 0.00 0.00 0.00 0.00  ##1: 1,655  673.33  576.01  629.08  694.94
A IR B 376.31 48258  300.28 52384 37091 UHEAME 0.00 0.00 0.00 0.00 0.00
HARS 5 2,565 1,623 1,809 1,769 2,112 I3 )4 ALE 1,655  673.33 57601  629.08  694.94
ekt A4 202.79  206.20  206.20  206.20  206.20  EBITDA 2,590 1,191 1,045 1,142 1,227
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 2.76 1.13 0.96 1.05 1.16
H AR R 20279 20620 20620  206.20  206.20
R A 3,145 2,312 2,315 2,499 2,680 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2024 2025 2026E 2027E 2028E
A 600.00  598.12  598.12  598.12  598.12 HKKEEH
K AR 982.46 91050 91050 91050 91050  FIMA 0.89  (33.65)  (11.71) 6.27 8.57
B4R 9,054 8,949 9,269 9,619 10,005  #FkA)iE (1.99)  (60.93)  (14.59) 9.49 10.44
)3 B B B R R 10,514 10,402 10,679 11,009 11,405 Y3 BAE/N 8441 (3.83)  (59.32)  (14.45) 9.21 10.47
R A AR AR S 13,659 12,713 12,994 13,508 14,094  FFREH (%)

ERIES 74.59 69.11 68.11 68.41 68.41
ALRER e UES 27.52 16.87 16.35 16.80 17.10
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 15.74 6.47 5.39 5.71 6.09
2EEHAE 1,459 (216.18) 2,333 (972.78) 2,226 ROIC 16.18 6.14 5.29 5.60 5.96
A 1,655  673.33 576.01 629.08 694.94  f24ERH
A 18 e 4 320.38  336.86  303.97 33471 33843 HEAfkE (%) 23.02 18.18 17.82 18.50 19.08
W45 R (3.93) (34.78)  (19.50)  (23.10) (29.00)  # AfRLE (%) (17.55) (8.02) (24.25)  (13.56) (32.12)
#F MK (24.54)  (18.87) (3.40) (3.40) (3.40) HEAHKE 2.88 3.57 3.70 3.84 4.00
TEFEEN (482.80) (1,167) 1,477  (1,910) 1,225 @k FE 0.88 0.49 1.42 0.74 1.66
HezE s (5.14) (5.72) (0.57) (0.54) (0.49) #izfeh
BREHRLE (79.96) 100.56  (298.02) 150.95 21533 EFFRH#E 0.46 0.30 0.27 0.28 0.29
TALH (407.35)  (190.33) (302.52) (153.55) (139.17)  RAKIKIKJE 4 F 610.11 254.77 254.77 254.77 254.77
KB 256.00  260.00 0.00 0.00 0.00 AT E 4.14 2.87 2.87 2.87 2.87
E R & 71.39 30.89 450 30450 35450  HEAEE (ART)
HF{EHAE (948.29) (849.74) (282.95) (275.96) (270.06)  AREAC & (R A Kk 2.77 1.13 0.96 1.05 1.16
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 2.44 (0.36) 3.90 (1.63) 3.72
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 17.58 17.39 17.85 18.41 19.07
& BRI A 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1043  (71.96) 0.00 0.00 0.00  PE () 8.80 21.64 25.29 23.16 20.97
HAE T e (958.71) (777.78) (282.95) (275.96) (270.06)  PB (&) 1.39 1.40 1.36 1.32 1.28
LA 34 o 3R 431.00 (965.36) 1,752 (1,098) 2,171  EV EBITDA () 4.81 11.53 11.47 11.45 8.89

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

AT 9
AN, BFR. REF, ZIEVARE PR LI R H M BB T 5 AT F 3T ARG IE R R AT AN AZE L K,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 5TAE) o AIREPTETH R AU MR P AS R T A
ARAEREERIERRLE P Fo L XRBEIANE R o R RIEF T B IBBRAKB A RERAEAE P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERMNARE GG ETERK G @ o0 B THEER, RTH LS QAT R IEAM AR R

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

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £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
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

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 IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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 RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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
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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMIMBER. REF RKARARXALH Rt RIREPTR B GARGIIER R ZAT AN B BAR . TFRFF 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QHERZAGHE (BHETAS) LATEATAHMBELENINIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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 .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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 : 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



