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HUATAI SECURITIES

HERHR
2026 54 A 228 | TEAR

FHEF
NEE

N B AR 2025 AR A 2026 F—ZF4R: 2025 R AE AL 186.95 12T
(yoy+56.51%) , 2444 13.63 12T (yoy-31.03%) . #F 25Q4 %
F ik 66.28 1zt (yoy+34.23%) , 1a#& 44 3.26 1 (yoy-35.45%) -
26Q1 % I FH 42.27 1o (yoy+23.31%) , V3 # 4 4 3.23 2 T
(yoy+20.83%) o /&) SF4R LG A AT L4k, 26Q1 A 8] £ty &
A RE ) b JRAS B, ARC LR K A6 B 3 B0 A A B A4 AMNE R 7 69 4R 4
AR E, AMNAFARE T AR ENL R RANERN, HEN

BWALE A W, AL R K W &

25Q4. 26Q1 /8 F LB by A A+34.23%. +23.31%, RIEEIREEK
Mo HdE A, 2025 SFAAMMABEME I 151.73 12T, FlH+39.86%; it
WMHF LA = B8k 35.07 14T, FlH+227.75%. bt &) Bk & hy
TWARE L FRI. 9 EBA, 2025 FHAE K 82.39 1T, FFlH+48.96%;
BB 104.42 /LT, FH+63.46%, A fAuikekioig i, BPG 4, 1K
FEBHRLY, A d &R AN ST IIERKRGITE L. I, 2504 »
SBEMBACEXE R, I, AREES R 5ARLEFEANHFHE,

WAL /) B I BRdE ), BEAEERRS S

2025 ) 8l a2 A B R 42.35%, FH-7.79pct, & F EHAMAEANE
£ B XHEB T R F R AN o BB 4 B R E A 26.18%, F tb+1.34pct,
FE2RmKRFTHEAHMET TR, £ £EH 16.17%, F-9.13pct, 4Tl
FE B, N EZ L2 EAERTR, BAEEHIESE, 2504,
26Q1 /8] ¥ £ 4K £ 5 A1 A 13.98%. 19.00% (25Q1-Q3 4 A4 17.72%.
16.75%. 17.76%) , EAAAEMS L OEH, BEZRHE LT, 26Q1 &
kMM E ERENNH 4360 T, FH+11%, FH+8%. HAVIAA, XA
et B R A T ANER G, 25Q4 Ak S 4ol A 4 NI AR ANIE
B, BHRREFIEEM,

LA K IR 48 20 A E & I

2025 F % 26Q1 3] 69 4 9% A 551 4-0.82%. +1.77%, FlL5 A%
+0.53pct. +3.92pct, & F 2025 F T FF LARICE R 3w R GGICLMK
W8, %R, 2025 5F & 26Q1 4\ 8 H A1 E 5 A 7.29%. 7.65%,
[ t6-9.26pct. -0.15pct.

B AN 5 4E4E

KT 26Q1 JCE K FHE K, RAVAE 26-27 SF1aH44)19% 21.86 14T,
27.18 ¢ (3 AT S #1-8.37%. -2.95%) , Uit 2028 344 11 K
32.831c, 5 EPS % 8.44, 10.49. 12.67 . Wind T b 3] 26 45—
HWH PE A 20 42, KA B ANMAKANERE ) 694k, NEBER PR
TRk &, AN KA M, 4T 8] 26 F 25 12 B 4R PE, 3 & BARM A 211
A (#7148 230.25 7., *t R 26 F 254% PE) , 448 “EN7 .

RIeiRT: B TR T H5EF B 3 e AR,

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

BEPE (AH) :
B AR (AR F) :

gk
SAC No. S0570524050001
SFC No. BDO986

JA 7
SAC No. S0570521100002
SFC No. BXA731

ER T8
SAC No. S0570518120001
SFC No. BPX070

x| 4%
SAC No. S0570125070023
SFC No. BXF693

E S &5

KR (ART #HE4H228)

T (ARTET)

6 MAFH AR (ARTBET)

52 B AE B (AR T)

FEAN
211.00

A5 R
fanjunhao@htsc.com
+(852) 3658 6000

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

wangsenquan@htsc.com
+(86) 755 2398 7489

FAEA
liuwei024778@htsc.com
+(86) 21 2897 2228

116.76
30,253
569.04
111.27-243.01

R A H B
— kA
(%) 7 %%300
66
46
25 wh
5
(16) : . :
Apr-25 Aug-25 Dec-25 Apr-26
AR R : Wind
ZE MR HBARE FHE
4iHFE (ARF) 2025 2026E 2027E 2028E
BLHN (BF) 18,695 23,703 28,806 34,649
+-% 56.51 26.79 2153 20.29
Ja B AN 8 %A 1,363 2,186 2,718 3,283
(87)
+-% (31.03) 60.31 2437 20.78
EPS (R #f # %) 526 844 1049 12.67
ROE (%) 9.73 1361 14.97 1556
PE (4%) 2219 1384 1113 922
PB (4%) 216 188 167  1.43
EV EBITDA (%) (3.98) 882 696 484
M (%) 045 205 114 122
TARR: N and. RN
1



4 KA 1 3 E %
E%ﬂ& (688169 CH) 4 .'.' HUATAI ;ECUHITIES
23F LG BATL
E&1: 2025 588 LA R H+57% B%2: 2025 F/8) 1384 FEE k-31%
(fer) 2 ik NG €% 3 A 2 A |39
e — N R son o e ) — 1 ) AR b i~
L 50% i L 60%
150 - 20
L 40% L 40%
15 -
100 A L 30% L 20%
10 A
L 20% - 0%
50 |
L 10% 5 L (20%)
0 - - 0% 0 - . . . - (40%)
2022 2023 2024 2025 2022 2023 2024 2025
SRR Wind, Aot KRR Wind, %5
B&3: 2025 NS LAE, SAHRRIILTR B&4: 2025 58 R % A E B bR A
EHE - - - = FALEE HWERRE - - - - FRAFLENE W% R E
60% 30% -
50% /\ 25% —/
40% A 20% 1
30% 1 15% A
R - 10%] @ cm e T T T T T T
20% 1 - -~
Te~o 5% 1
10% A ~~o_
0% . . . ‘
0% ; . . 2027 2023 2024 2025
2022 2023 2024 2025 (5%) -
TR R Wind, &K FH R Wind, £EFARL
B&5: 477k 8 Wind —& ## PE
PE JAHFE (FFAL)
JEH KA iEH B AR 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
002242 CH PRG0S 64.95 67.71 30.25 26.29 122.35 117.65 261.60 300.92
603486 CH A E A 33.54 19.34 16.58 14.22 806.09 1917.50 2237.02 2608.32
002959 CH Y S 26.15 16.92 15.37 13.92 287.79 392.54 432.46 477.46
002032 CH PR 19.00 16.85 16.82 15.87 2244.44 2096.72 2223.81 2357.81
3 35.91 30.21 19.76 17.58
i 3 Wind —&FM, HIERE 2026/4/22.
TR R IR: Wind, 4
M %R
BHFTHHRE, HFEANENLFERIKT R, BERADTLEBIARFE L2 Hm, Tk
TREAE R T RO EHR, TRFEESFAEIN, ZLEZARITHE, HaAxedl
WNR B FIEK
WHEF BRI, R EFHIT G T F B, TRANN )G B AR ERE R,

M R ARG . ZALE KT A T EARFHARANI ., mE Ko E0 8 = Bl R A

.
%z

A, THEAS

e
h

£

R

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

AR R,



% kA (688169 CH)

HUATAI SECURITIES

/ TN R

B%&6: &k#AH# PE-Bands

B47: &%#A# PB-Bands

(AR ) (AR T)
— B kA
394 - 289 -
2 4 9 - eeee 40X 217 41 2 hM ). " T emee-- 5.2X
- = — 30x - = = 4.4x
197 25x 145 3.6x
20x 2.9x
98 72
15x 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
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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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
RAEE 11,752 15,078 17,558 19,620 23,360 B A 11,945 18,695 23,703 28,806 34,649
A 1,464 2,319 4,640 5,244 8552  FimA 5956 10,778 12,866 15364 18,326
B 1,038 1,118 1,616 1,706 2,290  FAAE Ao 79.90 75.95  117.05  133.84  164.36
FeAe 3 R 4.09 5.52 6.67 8.14 9.67 HLHA 2,967 4,894 6,163 7,778 9,459
FAAT TR 2 97.88  140.65  161.78  205.76  236.34 ¥ A 34565  431.01 52147 63373  727.63
A 1,490 2,655 2,294 3,616 3433 MHEEA (161.65) (152.79) (143.11) (230.03) (249.83)
FARA T 7,658 8,840 8,840 8,840 8,840  F A MUMAMK (95.20) (161.79) (233.13) (263.02) (321.76)
FRHF~ 5,732 4,592 5,218 5,792 6,397 AMAMMEEHIE 44.83 67.20 41.10 42.10 43.10
KA 20.42 10.69 10.52 8.13 519  #FE4ME 151.03 111.90 80.13 80.18 80.19
sy 1,373 1,489 1,949 2,515 3,008  FRAE 2,090 1,447 2,317 2,882 3,482
T3 7 22.43 20.02 22.84 26.26 3021 FRIPEA 11.71 5.78 7.24 7.50 713
FAAE R T~ 4,317 3,072 3,236 3,243 3,264  FLIEd 4.46 6.27 4.64 5.16 5.17
= 17,485 19,669 22,776 25,412 29,758  AIHEER 2,098 1,447 2,320 2,885 3,484
s 4,427 5,473 6,531 7,070 8,478  Fii3AL 121.00 8357 13398  166.63  201.25
B 0.00  900.00  900.00  900.00  900.00  A#1id 1,977 1,363 2,186 2,718 3,283
A IR B 2,825 2,921 3,938 4,253 5518  SHMAME (0.02) (0.02) 0.00 0.00 0.00
A E A Bk 1,603 1,652 1,693 1,917 2,060 3 AEN 54 A 1,977 1,363 2,186 2,718 3,283
E LRk 187.18 184.80 184.80 184.80 184.80  EBITDA 2,215 1,712 2,387 2,940 3,542
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 10.77 5.29 8.44 10.49 12.67
H AR R 187.18  184.80  184.80  184.80  184.80
R A 4,615 5,658 6,716 7,254 8,663 EEMFILE
VMR G 0.96 0.94 0.94 0.94 094 2HFE (%) 2024 2025 2026E 2027E 2028E
A 18472  259.11  259.11  259.11  259.11 A K#kH
FANR 5,219 5,168 5,168 5,168 5168  FadA 38.03 56.51 26.79 21.53 20.29
B4R 7,729 8762 10,540 12,908 15736  FikAliE (9.79)  (30.76) 60.08 24.41 20.81
)3 B B B R R 12,869 14,011 16,059 18,156 21,094 Y3 BN 844 (3.64)  (31.03) 60.31 24.37 20.78
R A AR AR S 17,485 19,669 22,776 25,412 29,758  TKAIRA (%)

ERIES 50.14 42.35 45.72 46.66 47.11
ALRER e UES 16.55 7.29 9.22 9.44 9.47
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 15.36 9.73 13.61 14.97 15.56
2EEHAE 1,734 77357 3,005 1,587 4,029 ROIC 15.91 9.67 13.26 14.63 15.59
A 1,977 1,363 2,186 2,718 3,283 fxfkfe A
A 18 e 4 161.56  280.16  139.58  140.84 14350 K= AfhE (%) 26.39 28.76 29.49 28.55 29.11
%% R (161.65) (152.79) (143.11) (230.03) (249.83) # AfHE (%) (10.95) (9.67)  (23.17) (23.82)  (36.18)
#F MK (151.03)  (111.90)  (80.13)  (80.18)  (80.19) A BHbF 2.65 2.75 2.69 278 2.76
FEFEE (114.29) (557.72)  920.98 (942.84)  947.45  #FHkE 1.69 1.63 1.80 1.76 1.92
HezE s 2273  (47.49)  (18.20)  (19.04) (15.24) BiE#H
BREHALE (352.00) (158.74) (644.74) (592.13) (625.57) EiFFAH4E 0.75 1.01 112 1.20 1.26
FARLH (292.55) (480.68) (766.30) (716.94) (752.04)  RAKIKHZK A HF 18.20 17.34 17.34 17.34 17.34
KB (309.00) 80.12 0.17 2.39 295  BATKHKAHE 2.75 3.75 3.75 3.75 3.75
Az e 24954  241.82 121.40 122.43 12353  HRBHF (ART)
ExKEHAE (800.17) 229.94  (38.72) (390.91) (95.30) A MM (R ATHE) 7.63 5.26 8.44 10.49 12.67
FE il 0.00  900.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 6.69 2.99 11.60 6.12 15.55
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 49.67 54.07 61.98 70.07 81.41
£ il LI A 53.25 74.38 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 57.62  (51.14) 0.00 0.00 0.00  PE () 15.31 22.19 13.84 11.13 9.22
HAE T e (911.04) (693.30)  (38.72) (390.91)  (95.30) PB () 2.35 2.16 1.88 1.67 1.43
A 36 o 3R 617.85  854.71 2,321 603.93 3,308  EV EBITDA (1%) 15.40 (3.98) 8.82 6.96 4.84

EINE PN P

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4
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R

DHTIT W
AN, BB E, BAITE. AR, HIEVARE TR KU EEAR R BRT 9 AT IR A FREGIEF R AAT AN AE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R 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 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

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

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ 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
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 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,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

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
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

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



HUATAI SECURITIES

i ' KA 1
%3 AHL (688169 CH) )\ S5 M ERUS

A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o &kAHH (688169 CH): &K egkisit (F#) AMAS . HF 8o/ HE XI5 F A A ARG 8] 89T 537
AALEY 1%F A L,

o &kAHH (688169 CH): A ezt (FHF) AMAS . HF 03 fo/RHE XFEAN )£ ARE KA B 244709
S FMOT B R IR R AR

o HRXEZWWEZL, FHHA LRI (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
B AT F NS AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 KRR 5 AT AT IE R AT S ey AL,
B RIER (XEH) ARASHIT S,

(H-ZF2UEHRE

o IR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT IT B AR E AL AR EFTIR BAGARGGIE F R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA &L T OMITGI KER R o DATITARIE £ IR0 RN A B AL 7 RFFH B, QIR A AL
AT L G- BN,

o %kAHHL (688169 CH): K FIiEAMM A MRAS ., HF A F/R LK N8 EEFA RGN E— R L @IIEHR
89 b fp) ik 1% A L,

o GkAHHL (688169 CH): fERIEARMM A MRS HF A8 Fa/R AL FEE A S KRS KA B 124769 8] 9E K %
W RE IR PR

o ERILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELETR
FIBENGMIERINTALR, OEBRERGR (BEFAS) BRRIEAFATHELENNGIERFTATL, Q3K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HEATIER (AT XZT) KT, FTRIRHHTESRBFZIER (RLAF). B, #FTHFLZEIRE TR
BAaABZFR,

Ak

ERAEA (Fi) AN B IEERRERHREOTRTHREFTIE, TAEFRX AT AR S, LIEIE
K. BARBT AR TR, RHARHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
ERXBERHIAMILTHEAER, LR (FHpey) A RN S TR KIRERN BRI EET L, o R RREIEFMEEIE,
R Z B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
MYR) AN KRRBHEREFEFE, THMRARSPANELMANE T,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORI A 20264 48 Fe ik J- B AD 7 RN 8]

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



