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FHRomIP
€Ak

HERHR
2026 54 A 24 8 | TEANR

AT A A 2025 FF M 25 FEAFIL 83.77 14 (yoy+11.04%)
)2 # 4 #1 9.12 12 T.(yoy+33.35%) , = 3E J3 &4 F) 7.30 12 T.(yoy+12.69%)
N 8] 26Q1 it 52 A )3 44108 2.31~2.41 12 (yoy+91.15~98.96%)
Mt £ A 4edE 1.23~1.28 17T (yoy+7.46%~11.84%) . 4\ 8] F 0k & J& P44,
FrFHMET AR K, A HFEHMHF (301638.S2) Mty /= A 69/,
AWML E BT R, N ABERNL S aahrss, ARELS (FA
w.MmE R ASL) A EEK, LS. BERFER R HER, &M
FHN A LG H AR, BH CENT R

E W FE 5T A K

N8 25 F Bk 83.77 1 (yoy+11.04%) , Ja#44] 9.12 et
(yoy+33.35%) , F=dE#4 4] 7.30 12T (yoy+12.69%) , FE Jb 4454
K. N8 25 £, HFIFEH 32.24%., 11.07%, F-1.46. +1.22pct.
) 2025 F AR B F K 22.14%, F-0.89pct, b, 4B, T, M4
R B I E5 A A 9.84%. 5.12%. -0.96%. 8.14%, Rt % 1£-0.94. -0.03.
+0.25. -0.18pct, #ARFEP A&, N8 25 F2F R PR R A& 115 1¢
T, Bl 24 442 100 12 3 K 2 15%.

R EAMmEE R ARARE, HORRAEME) LAEEFRSA
/N 8) 2025 FAREAE, AEAZK, MELamiL, T EKRNAAAE
Wik, AAERAMAE . LFERBRAEMET 2 A KILEI 46.91. 12.44,
11.74. 5.62. 3.40, 2.55 1z T, F1t+8.48%. -3.58%. +37.10%. +25.55%.
+14.80%. +16.22%; £4)% 5 5% 30.99%. 35.78%. 37.86%. 25.25%.
13.95%. 38.88%, Fli-1.58, -1.92, -0.49, +2.57, -11.71, +6.09pct.
ALEC A ok B, NS ARMOA =7 (B E S, Bk g, AT H) RH K
B, MANABRS, BEAETHRRZSMETT: ARAZR LT
EEmE, FRTAREK, A LS, AFLGHAAERFSERALY
o, BRI BAVIA TR 426 AR IR AR A )Tk S A MU\ AR 3R T
EAFE L FRS

bk Ak ik, THRBREET K

8] 2025 FE A B 76.14 12 (yoy+6.77%) , &t 90.89%; &4
Bl 7.63 1 (yoy+84.63%) , &b 9.11%. #Ihk 432k, 25 Fdf
TG L BB EIT AR L EAR 30%, BiTEAERETALR, F
AREIN KRR, BAFT LR A, FaBFRERE LY LMEA B E, B
wABRAFRE S K, BN AR EETRM AL, k. HE
M, TebEEF74%. CAF S A SAMAET £,

B AN 5 4E4E

FREIBEAEF MR TE, EhdtfeR5HE ST mA, KNTAY
REBC R © . AR A fE AR L 2 A E ) BIEF, A8 TR G TR T A
INRIEE A H A RS, KA LA 3] 26-27 F 38440 £ 10.32,
11.95 1z (#7/4 9.99. 11.80 1z, Lif 3.26%. 1.23%) . #& % 2026
4 0 23H, TeNd 26 F—HERMFH PE H 2042, £EFNE
AR S HRE LRSS, BEw ) BEHRKERLKY, KM% T8 2026
F 22 4% PE, 47 B4 16.94 T (F114 15.0 T, 3t & 20 4% 26 4 PE) ,
HH CENT W

Re3T: @RI ) ERAIAIARE, 470k 52 F A0 k], JRAFFHIAE LKA

M,

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

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

X5
SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

B 7

SAC No. S0570524080002
SFC No. BVU938

EY.S &5

KA (AR #HE4AH238)

T (ARFET)

6 ANAFHERH (ARFTET)

52 AthA6 Ll (AR T)

B AR

EN
16.94

karlliu@htsc.com
+(852) 3658 6000

bianwenjiao@htsc.com
+(86) 755 8277 6411

gitengyuan@htsc.com
+(86) 21 2897 2228

13.58
18,207
360.71

9.19-15.30

—_—kG T

(%)

%300

51
> A NJ\J
20 e’ A hid
; Vbl

(11) - T T T

Apr-25 Aug-25
Ak R . Wind

ZE MM HARE FH1E
245K (ART) 2025
FLHN (FF) 8,377
+/-% 11.04
V3 5 F N 8) A4 A)iE 911.99
(B7)

+/-% 33.35
EPS (R 47 ht%) 0.68
ROE (%) 16.54
PE () 19.96
PB (1) 3.08
EV EBITDA () 13.69
EFE (%) 0.64

Dec-25 Apr-26
2026E 2027E 2028E
9,596 10,887 12,437
1454 13.46 14.23
1,032 1,195 1,396
13.17 1579 16.79
077 089 1.04
16.20 1621 1631
17.64 1524 13.05

2.67 2.30 1.98
11.76 9.03 7.66
0.61 0.62 0.62

s S A A St
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Bkl BARARFILAER B42: BFHFHERRILER
e - s
B PN e— LN k3
% 1 ' Aoy (&) SR s 13 575 #17
80 | 10.0 - 13 &4 Alidyoy (& 4) r 40%
9.0 -
- 35%
L 209
70 A 8.0 -
- 30%
60 - 7.0 -
r 159 . - 25%
50 | 6.0
50 - - 20%
40
L 100 4.0 A r 15%
30 1 3.0
. - 10%
20 - 01
L 5%
1.0 - [ 5%
10 -
0.0 A ; ; ; ; ; - 0%
0 - . . . . . L 0% 2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 2025
FHRR: Wind, #4& FHRR: Wind, #55%
H%3: LAREHAEEL Bk4: SERERNEER
, . — e ERE
40% 1 — tA% - == A 14% 1 - - - FEEAE CREHK)
e 0} 25 8 ) 5
35% - - 12% - — HEARAE
30% - 10% -
25% - 8%
20% - 6% 1 T T Te-e
15% 4% -
0% 4 e === T T T 2% -
5% - 0% : ; ; . .
2020 2021 2022 2023~ 2024 2025
0% : : : : ; ‘ 29 -
2020 2021 2022 2023 2024 2025
FRRR: Wind, £ FARIR: Wind, #5575
B&5: T aE1ER
A& XA EPS (R/R%) PE (4)
(=) (e ) 2025E 2026E 2027E 2025E 2026E 2027E
000400 CH EE A 26.15 266.37 115 1.34 155 22.74 19.51 16.87
601567 CH ER-4 AT 25.52 358.61 1.27 150 1.86 20.09 17.01 13.72
600406 CH RS 26.95  2,164.56 1.04 117 131 25.94 22.99 20.58
HIE 22.92 19.84 17.06

000682 CH AT 13.58 182.07 0.68 0.77 0.89 19.96 17.64 15.24
: HE 26544230
K Wind —& 5, £

%
¥

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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\ o
B %6: K% e-F PE-Bands B%7: &% eF PB-Bands
(AR ) (AR F)
— &G F —AFEeF
24 A 16 1
camr=""7
184 0000 eme=m=d cea=. 40x 12 ____,--'"'- P W A Y . 3.7X
I
- = = 30x =" - = = 3.3x
12 25x 8 1 2.9x
20x 2.4x
6 4 A
15x 2.0x
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 Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 10,699 11,614 13,773 15446 18,042  BLMA 7,545 8,377 9,596 10,887 12,437
EI 4,121 4,559 4,885 6,533 6,795  FLRA 5,002 5,676 6,540 7,409 8,449
R MK 1,543 1,822 2,091 2,295 2,730  FRAE Al 69.31 62.75 84.30 92.41 102.66
FeAe 3 R 23877 23845 9509  371.01 164.43  FLHA 81319 82443  890.38  979.42 1,077
FAAT TR 2 32015 29241 29918 41745  410.03 FEFEA 388.42 42916 47207  519.28  571.21
A5 3,825 4,166 5,586 5,252 7,025  MHEEA (91.10)  (80.09)  (81.01)  (97.98) (116.10)
FARA T 652.32  536.18  816.80  577.60  917.60 ¥ FAiAdik (56.48)  (39.50)  (50.61)  (63.42)  (65.56)
FRFHF 2 1,930 2,402 2,288 2,435 2,617  ANAMEE DK E 093 17872 17872 17872 17872
KIBF 9662  118.19  146.81 177.36 20712 BE4KE 10.87 14.82 13.00 12.90 13.57
sy 981.50  987.65 1,085 1,176 1,284 B RANHE 809.04 1,029 1,163 1,346 1,573
T3 7 131.05 18596  184.43  183.99 18847  FkshkA 4,07 1.18 2.31 252 2.00
ERUE 3 v 721.31 1,110  871.34  897.29  937.06 Fds+L K 3.12 3.27 3.27 3.27 3.27
= 12,630 14,016 16,060 17,880 20,659  AUHEHR 809.99 1,027 1,162 1,345 1,571
s 6,820 7,386 8,513 9,225 10,695  Fiigdt 67.14 99.39 11247 13023  152.09
R lEE S 262.02 22350 22350 22350 22350 @ AAliE 74285  927.41 1,050 1,215 1,419
A IR B 1,684 1,902 2,429 2,362 3,102  JSHBAERE 58.94 15.42 17.45 20.21 23.60
A E A Bk 4,874 5,260 5,861 6,639 7,370 )3 AE 54 A1 683.91 911.99 1,032 1,195 1,396
ekt A4 20259  221.16 204.97  209.57 211.90  EBITDA 823.34 1,054 1,200 1,383 1,599
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.51 0.68 0.77 0.89 1.04
HAeAER A 7 20259 22116 20497 20957  211.90
R A 7,023 7,607 8,718 9435 10,907 ZEMHE
VMR G 49277 49546 51292  533.12  556.72 ARHFK (%) 2024 2025  2026E  2027E  2028E
A 1,341 1,341 1,341 1,341 1,341 REfeH
FANR 1,152 1,152 1,152 1,152 1,152 FdlA 16.47 11.04 14.54 13.46 14.23
B4R 2,624 3,427 4,306 5,338 6,549 Al 21.78 27.18 13.03 15.75 16.82
)3 B B B R R 5,114 5,913 6,829 7,913 9,196 V3 /%A 5441 26.34 33.35 13.17 15.79 16.79
Pk i) %P & ] 12,630 14,016 16,060 17,880 20,659  #HAIEH (%)

EXIES 33.71 32.24 31.85 31.95 32.06
ALRER e UES 9.85 11.07 10.94 11.16 11.41
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 14.10 16.54 16.20 16.21 16.31
Z2EEHAL 1,040 80825  212.13 1,745 39202 ROIC 12.68 14.59 14.66 14.68 14.83
A 742.85  927.41 1,050 1,215 1,419  #248H
A 18 e 4 104.93 11265  119.00  137.76  147.34 %/ fthE (%) 55.61 54.27 54.29 52.77 52.79
%% R (91.10)  (80.09)  (81.01)  (97.98) (116.10) 4 AtkLE (%) (67.52)  (66.54)  (62.58)  (73.92)  (66.71)
#F MK (10.87)  (14.82)  (13.00)  (12.90)  (13.57) AHE 1.57 1.57 1.62 1.67 1.69
FEFEE 131.22 (132.86) (760.39)  620.38 (950.35) & HE 0.93 0.94 0.90 1.04 0.97
HezE s 163.05 (4.05) (101.98) (117.35)  (94.49) #HiEfk A
B EHALE (98.58) (299.32)  153.94  (85.18) (131.75) &% FAHE 0.63 0.63 0.64 0.64 0.65
KA (110.89) (225.50) (216.07) (198.80) (242.97)  RKIKHJA 4% 5.01 4.98 4.91 4.96 4.95
KB 1010 (78.92)  (28.61)  (30.55)  (29.76) M Atk AE 3.09 3.17 3.02 3.09 3.09
Az e 2.21 5.11 398.62 144.17 140.99  HEHE (AKH)
ERxEHAE (214.03) (167.36)  (40.72)  (11.95) 168  HROKE (R HEE) 0.51 0.68 0.77 0.89 1.04
FE il (25.60)  (38.51) 0.00 0.00 0.00 HRZEAEA(RIME) 0.78 0.60 0.16 1.30 0.29
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 3.81 4.41 5.09 5.90 6.86
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (0.08) 0.00 0.00 0.00 0.00  PE (%) 26.62 19.96 17.64 15.24 13.05
A F AL (188.35) (128.86)  (40.72)  (11.95) 168  PB () 3.56 3.08 2.67 2.30 1.98
G 3 o 72898  337.67  325.34 1,648  261.95 EV EBITDA (4) 18.07 13.69 11.76 9.03 7.66

S
At

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

AT W
AN, MR, AHE. BIBT, HIEAAIRE AT R R S EA T AT I ARG IE R R AT AGNAZT R K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

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,

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 (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, 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 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
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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



B0 £ RIE %

#FEF (000682 CH) )\ A% MM vsran securmes

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 DATIRRIR . 3 IR BB T AABRAN KA FF R 42t RIS TR R AGARGYIER R KT AN ZHBAAR . 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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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 : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



