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HERHR IR AP
2026 4 A 23 8 | FEA® RO

i@k A 2025 F & 1Q26 Jdk4h: 1) 2025 HF 52BN 752.77 1L
(yoy+9.1%) , V34 4] 43.22 12T (yoy+7.7%) , H ¥ beit b 450
A& N3 #4 ) 695.93 12/46.14 {2, FlHIEK 11.7%/7.1%. 2) 1Q26
I K 187.69 12T (yoy+10.0%) , 1244 4] 13.78 12 . (yoy+60.8%) .
25 a4 A R A S RMFAE (41.76 12) o B 26 4, KM+ “ R
PAE” RRAERFBAT, NEEZRNA PHREBTAELY, RN EERLT
Tty B AR A Fe s BN, A2 R AT AT e e 38k, @I R
B A, #AEN, 8 “FEN7,

25 FEM R AHKTIT L, RAZEFSHH

25 4, NS E I b 58 311.44 10k, BlEbIE K 17.2%, 54Tk 3E% (F
H+13.6%) Bk 3.6pct, b E Ak @A R LIS K 63%, fFETF A
SR EEFARRFEAR. T @, N3 25 FHANEL TS
46%% 219 T, FAK T LGNMAEEN (T BH-6.3%) . £+ 4Q25
N BBk 4% 85.60 124F, FlHIEK 11.8%, T4k 6.8pct; 43
#r 224 T, RAH-23%. 25 FRAZ UK, NaAHHANFESE L

(2Q/3Q/4Q25: 2.12 n/2.14 mi2.24 %)

BFRELANEAEF, LEBORALSHTH 6L

25 5, NE)SEIME BB A 1.99 T, F-5.0%, ¥ 224 020 T, B
P-1.0%. A S RERAETIE, BomASHE 0.06 T: 1) @idRALE
FRE, KNERAERALEH, BIFRERFMRTIRBEFE, FAE
Ziai Ak 0.37 4, FH-10.4%/-5 5 ; 2) B 9 HARRA F= R R tbik
&R AR T HEZE, RAEEPORERA 0.27 T, FlH-3.8%/-1 5
Boh, FZHAL BRI E R A B E PR R IR SR A B & R A
#1-2.2%/-51.1%/-6.5% % 1.32 7/0.02 T/0.01 7T, &% AF @, 2545
%% B E IR0 % A E A 0.06%/2.26%, [F+-0.11pct/-0.11pct.

AX 26 FRABERRER, TLFEHRELE

1Q26, /&) LA ik 5% 76.43 14, Bk K 12.7% (47 1k : +5.8%) ,
¥ 2B 2,24 T, FlE-1.5% (7dk: +1.0%) , 3Rk 4Q25 #-F. F
MUK, RBITLSMNEAFLEAE, FEE “FRE” ERFE, FF “>
HE” BAFRN. 28 S8 FH RS S ARl e, RS siEst,
BANEWF “RAE” RREERH. TLIANGRELENE, FAFNEEHE
HTFAT LGRS Hmllm AE R, R R, FAKTITLEE
AR, (HERR: BRWBEE, N3as)

B AN 5 4E4E

HM LN E] 26-27 F)aE44)H E 58.33 1. 66.66 12T (EFTAL A
+20%/+25%) , #4738 28 M 74.54 1c ., x5 EPS 4 1.70 ©. 1.95
A 218 T, LIAZHEKMNEITF 26 F “RAE” RELE. N H L LN
T H B F 145 E .4 T8 264 16.342 PE(FT kb 3] Wind —# F#7 4 13.6x,
FABHN EIRANNERZEHERS, BRAR D BB NETIiITR, EMEA
7 ; AT{A 25E PE % 16.7x, AR AEEE N 12%, Aok EEGIEE ) £ 20%,
KMAEIF “RABR” FRAT LN, NI EAEH AR SR TITLGE
Mk EWE) , BARMN A 27.74 © (AT4520.40 L) , 4£48F “FEN7

Re 3T AT R T M AT F B EEFRGKATIN.

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

BIPR (B4) EN
B ARt (AR H) : 27.74
LB FRR

SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

BRASHE
SAC No. S0570124070117
SFC No. BVZ964

BERA
gengdailin@htsc.com
+(86) 21 2897 2228

E .S &5

KR (AR #HE4H228) 21.75
T (ARTFAET) 74,444
6 NA-FH BRI (ARTET) 334.89
52 s E (AR T) 12.51-21.75

B ASE

e 7] 3 3 35
(%) %300

73
54
35
15
) ol

Apr-25

Aug-25 Dec-25 Apr-26

F A RR: Wind
ZE WM \ARE HA

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 75,277 84,916 92,341 99,776

+-% 9.05 1280 874 805
)2 B &N 8 44 4,322 5833 6,666 7,454
(a7)
+-% 7.73 3496 1428 11.82
EPS (5 # #i%) 1.26 1.70 1.95 218
ROE (%) 12.08 14.36 14.46 14.27
PE (4%) 17.22 1276 1117  9.99
PB (4%) 214 187 164 145
EV EBITDA (%) 9.08 672 584 474
BEE (%) 115 155 177  1.98
TR RR: ASNE ERFRTAM

1
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B&1l: Be#4ZRER (HiE vs f7) B&2: BN R eigi (HiE vs 470k)
() o .
2> Py . + 7 m— A A — H@: yoy (H#)
T At E {38 : yoy (% 4h) 14 4 . ks yoy (4 30%
350 4 ====--- iTdk: yoy (F4h) - 140% 12 20%
120% ’
300
100% 10 A A - 10%
250
80% |
8 A e 1 2 0%
200 60% ’ ! | i )
150 40% 6 AU ) N - —10%
; Mo’
100 20% 4 M \ - -20%
0%
50 I~ ‘20% 2 A - _30%
0 T T T T T T T T T — -40%
NOOODDDOOAAANNNM®M®M S OO © 0 T T -40%
gedodanya NN e gaq NNy R R R R R R NI IR R R R
5832325323068 5883825330858¢ SRS ELO0S00LE 5550020088y
Os"P =< O="=z< O ©O833 S O T833a S|
2729 <0z0unP272SI0z0un 2 0352328839303 °282883¢9338%
FoH kR Wind, &R FHRR: Wind, EEHT
B%&3: Tibad ek
&M EPS(% 3 #) PE(4%) PB(#&) ROE(%)
BRERD  RERA (%37 #%) 2024  2025A/E 2026E 2027E 2024 2025E 2026E 2027E 2024 2024
ZTO US o il B i *25.52 10.95 11.38 13.85 15.72 *15.2 *14.6 *12.5 *11.1 *2.13 14.5
002468 CH ¥ il He i 17.50 0.68 0.86 1.10 1.32 25.8 20.3 15.9 13.3 2.73 10.5
002120 CH #4ik Rty 7.34 0.66 0.44 0.68 0.80 11.1 16.8 10.7 9.1 1.03 9.5
002352 CH IR F458% 36.80 2.02 2.21 2.38 2.64 18.2 16.7 15.4 13.9 1.81 11.0
3 21.79 3.58 3.72 4.50 5.12 17.6 17.1 13.6 11.9 1.93 11.4
iE: KB AT 8] 240395 A Wind/Bloomberg/#A Mk 8 — 2 ), B EN SR RERF LA #ERE 2026.04.22,
Er BRI A R IR —2, P ZTO US a9iliZ B #74 2026/04/21.
FH kR : Wind. Bloomberg. 48 A%. 4 & 500
B%4: Hif## PE-Bands B%5: H:### PB-Bands
(AR ) (AR )
— @k 7] i 3% %
30 1 - e e e e 24 1
beme=y____ '-'.'-----P-h-
23 4 _ ., B = —=-25x 18 e 4x
b= - — g =
- = = 20x - - = 21X
15 15x 12 1.9x
10x 1.6x
8 1 6 A
5x 1.3x
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 R : Wind, %557 FHER: Wind, £ 525
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



B0 £ RIE %

E]i@'iiﬁ (600233 CH) bl X .'.' HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 15,238 15893 17,011 18,117 24,634  BasA 69,033 75277 84,916 92,341 99,776
EI 8,476 7,424 9,341 10,157 15883  #FLAA 62,515 68,114 75472 81,834 88,224
R MK 1,967 1,692 2,495 2,153 2,777  #BhAs Al 25865 29866  336.90  366.36  395.86
FeAe 3 R 237.95  237.85 32209  267.22 37435 FLFHA 219.81 30257 32424  334.96  343.84
FAAT TR 2 24627  253.05  341.92 27926  397.75 FHFHA 1,129 1,191 1,277 1,319 1,354
A5 178.38  344.84 58.74  419.01 12282  WH%M 120.21 4620  203.80  153.06 59.15
FARA T 4,133 5,942 4,452 4,840 5080 A~ HMEMK (22.38) 0.00 0.00 0.00 0.00
FRFHF 2 33,056 38,284 42,685 44,706 45286 AMAMMEEHIE 49.40 31.17 37.25 35.22 35.90
KIBF 317.03 28291 29498 42464 45699 A AHME (93.37)  (95.05) (48.19)  (38.89)  (22.06)
sy 21,253 25142 29,196 31,243 31,912 #FLAHE 4,803 5,333 7,251 8,284 9,261
T3 7 5,372 6,108 6,341 6,595 6,868  FIIMKA 48.05 97.84 10273  107.87  113.26
HAAEFEAD R~ 6,113 6,752 6,853 6,444 6,049  FWIM I 81.66 12812 13453 14125  148.32
Wt s 48,294 54,178 59,695 62,823 69,921  FIHEHR 4,769 5,303 7,220 8,250 9,226
s 13,755 15367 17,088 14,899 16,121  FfiF#t 779.97 1,038 1,444 1,650 1,845
FEAlEE S 3,998 4,064 4,740 2,805 2,081 &A1 3,989 4,265 5,776 6,600 7,380
A IR B 6,084 6,383 7,697 7,487 8,838 JHMANME (23.12)  (57.72)  (57.76)  (66.00)  (73.80)
A E A Bk 3,673 4,919 4,651 4,607 5202 )3 A 54 A1 4,012 4,322 5,833 6,666 7,454
Jkiksh {4 2,331 3,518 2,394 2,265 2,081 EBITDA 7,331 8,166 10,627 11,711 13,002
K Ik 1,738 1,664 1,440 1,131 76627 EPS (AKF, %K) 1.16 1.26 1.70 1.95 2.18
HAeAER A 7 593.52 1,854 95467 1,134 1,314
R A 16,086 18,885 19,483 17,164 18,202 ZEWMiLE
VMR G 535.74  464.67  406.92 34092  267.11 &#HFE (%) 2024 2025  2026E  2027E  2028E
A 3,423 3,423 3,423 3,423 3423 Ak#H
K AR 13,148 12,849 12,849 12,849 12,849  FdklkA 19.67 9.05 12.80 8.74 8.05
ERA 17,793 20,885 25517 30,810 36,730  FAli# 0.31 11.04 35.97 14.24 11.79
)3 B B B R R 31,672 34,828 39,806 45317 51,452 3 FH 8441 7.78 7.73 34.96 14.28 11.82
Pk i) %P & ] 48,294 54,178 59,695 62,823 69,921  FAIEY (%)

EXIES 9.44 9.52 11.12 11.38 11.58
ALRER e UES 5.78 5.67 6.80 7.15 7.40
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 12.39 12.08 14.36 14.46 14.27
Z2EEHAL 5,857 7,850 11,783 9,631 12,411 ROIC 11.31 10.51 13.09 13.70 13.92
A 3,989 4,265 5,776 6,600 7,380 gtk
A 18 e 4 2,518 2,883 3,271 3,373 3781  FFAME (%) 33.31 34.86 32.64 27.32 26.03
% 4% 120.21 4620  203.80  153.06 59.15  # ffE (%) (6.77) 1.87 (5.36)  (11.11)  (22.72)
BAMK 93.37 95.05 48.19 38.89 2206 AFHkE 1.11 1.03 1.00 1.22 1.53
FEFEE (879.07)  505.20 2,359  (539.37) 1,151 &AHE 0.87 0.70 0.79 0.93 1.26
HiezEas 14.46 55.77  125.39 5.03 16.74  HiEfS
BREHRLE (6,469)  (8,709)  (7,678)  (5455)  (4,398) EFKFAHE 1.51 1.47 1.49 1.51 1.50
KA (6,768)  (8,607)  (7,312)  (5258)  (4,240)  RMIKHAHE 37.48 41.14 40.56 39.73 40.48
KB 15140 (229.91)  (12.07) (129.66)  (32.35)  mAtWkH* A4 % 10.69 10.93 10.72 10.78 10.81
Az e 148.24 127.44 (354.01)  (67.77) (12557) HmEis4: (ART)
ERxEHAE 10.38  (171.19)  (2,188)  (3,359)  (2,288) MM (RATIEE) 1.17 1.26 1.70 1.95 2.18
FE il 1,003 66.19 67591  (1,935) (724.43)  HRLZFILR(R M) 1.71 2.29 3.44 2.81 3.63
R IHEH 72418  (73.23) (224.76) (308.54) (364.72)  HRLAHFKE(RAMHEE) 9.25 10.18 11.63 13.24 15.03
A3 4G o 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 65.85 (299.11) 0.00 0.00 0.00  PE (%) 18.55 17.22 12.76 1.17 9.99
A F AL (1,783)  134.96  (2,639)  (1,116)  (1,199)  PB (&) 2.35 2.14 1.87 1.64 145
G 3 o (608.70)  (1,051) 1,917  816.71 5726  EV EBITDA (4#%) 9.76 9.08 6.72 5.84 474

S
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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27 JF 7 B
AN, LR, FAEHAARE PR A AL m R A M ROBR T AT IR AT AREYIE R R AKATAANARE L AR, ERA
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR B

— 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 5TAE) o AIREPTEITH R AU MR P AS R T A
ARERBERIEFRLE P Ao L XBEAAMIER o BRIERRBIBRANME AREDALLHE 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, FREFARRIEARE &G LRFE
RAKRE . BRIEFH AREINSEETETRK G Bt 1 T BB B, RITHE S Y 8T KIERZ LR 2

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DATITILIEE R AR AL R AL H T 124E RIS PTR BRI IERA R K ITAN B BAR . EFRF . HATIF A48 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MMRXAE” &4 FINRA =
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o HERIEKNM ARG LT NS/ REFEENSF], RIRIFITEVAA FIAKIZH XN E P & R EERIERFR
FBENSMIEANTALIR, OIERERMGE (AIITAR) LA EEAFTHBEEZNWIEANITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L FAINMRELBEENS], RIALEZUFEHE, TETRERTRAHA ARES PRI M
HATIE R (RAEATARXZT) KT, F TR AT ST ZIER (REAT). B, RITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
FRERFIIMBLZAER, LAIER Fied) HIRN SR KRE R A EE T, o R ERIEFRIEIE,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

AR R AR A. BARM RN, A FE R R ALRR A &) HOR

AR : MEREFAARELZTCEAN. BRXFRRIFERRBIZFIERR/ RN SR GFLEIALRE L

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

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

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



