IE R AR

\ JLILREA (002429 CH)

=KX BRI NMAE &

mR RIS

HUATAI SECURITIES

FHEF
AT &

HERHR
2026 54 A 24 8 | TEANR

N B M 2025 SF4R & 2026 SF—F 4R, 2025 FEAE K 178.1 12T, Rl
-12.4%; 3£4 4048 13.0 2, F-18.7%; fedka3#440E 11.3 21,
B 1b-28.7%. HF 25Q4 Ax N/13 &4 44 B 1b-6.1%/+31.9%; 26Q1 5=
Tl 41.81et, RBH+12.3%, JaHE4A1iE 2.10 2T, Fl-37.3%, d&A
W B ARF I SHA D& EIN R R AN BAAI T . BARE, 5B
ODM Ur Bt AR, 18 LED Jk 4 Al wak 432, R bilfi 2 A & ik
Hoik E L, EMNEMFHAGLGFH, BN S04 10 454 0.87 L. &
IR A, NS EEELM “ B, ODM+LED #1i&” ) “ 2 T+H /) X iEie-F
&7, HHFCENTIFR, LA BN E 15.48 T (AT 26 4 36x PE)

B3 BN R EANFEBRIF, RAT-F6BLEALESNME
2025 F 5\ 8] B WKL = S BOE R N 120.8 12T, FH-19.4%, E
232 BARRT HIFELTNREFITET AR H R, LA RLF-1.7pct; 12
Mg YT, NEMEFRA 25 F4 200 7 64 £ 1100 5 &, 2Rk
EREMIEEE, EE SR, 26Q1 EAN K £ F H+12.3%, X
S RITE R R FACHARKAE. B, 2025 FRATELEEIANAN 7.8 12
. AAE 1531, WA \%z% Al BE-F & L &85 5. HEA4FIE,
KAVINA A BB S “BRAE+HE+TFE7 £ S5ME.

LED Fdb4t: AlEFT#HAE XA, COB 5 A TELERK

2025 4 LED = Jb4%dk N\ 57.3 10T, FH+7.4%, 44004 8.71 1, &%
AR A T 7T AR AR 60%, Eaﬁii’v/ﬁ\\gl%"—ﬁ'lil‘i]%iﬁo /X&) Mini/Micro LED 2%
AR FRA 25 AR, W & FAZ 50%, T £k {zAE B ; £ R LED.
2198 LED % & Ml 7 ) 4 xijit,m#’]‘ﬂ‘%iﬁff] LED #k 3 £ 4] F 42 (R
Fb+3.61pct) o &AVINH, KBk “E K -HE-BF7 —RILKR AR,
COB#®545#p AiekH 245 LED L EHZHEmK, HRAEA
PAR G0 B £ I

XiBfE: FZARKMRAE, KEZAERE G LI

BAVE LB AT NG BRSO ENAAL, NI TRR SR —E
RF—RAE " 28 7 b4 B, 25 FAB RO EAET HE, BOSA
BT 5 EE 40%, 200G VAT =&AL S, 400G/800G = Sk A
PEAF, 265G DFB & R k3R P IRk, BN SFREE RS =
WRWE, HRETY F. £AVAH, XHH L5945 S IME TR E58 1A
T, AT NMERFENE N EEMNGBEERTR, FB455
AL A F K 800G/1.6T A B iedtim A, 8 F 2 3RFAHRKE BN,
XA L HTH M B RS R Bay 3o

LERABFMN: AFEFIEGHBEF6 F1amik

# 5% ODM 4 4. LED B At BB R K2 M, £M1LHE 26-27
3 3] N\ 28 F#M EPS # 0.43/0.52/0.58 7. (26-27 47714 0.36/0.43 7T,
8 19.4%/20.9%) . #E 2026/4/23, Wind Tt/ 8] 26 F-F3 PE 4
36X, %4 T/ 38 26 5 36xXPE {614, LABARNZE 1548 © (ATfA 7.2 T4
F 25 4 24xPE) .

Kb FEEMKE T, 20 ODM FKksh; LiBE k£ RA
FHA; Mini LED & KA T4

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B AR (AR ) 15.48
ik R R

SAC No. S0570524050001
SFC No. BDO986

EHER R R
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

A v
SAC No. S0570521100002
SFC No. BXA731

fanjunhao@htsc.com
+(852) 3658 6000

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

EY.S &5

AN (AR #HE4H238) 13.10
T (AR T EF) 59,303
6 MNAFH AR (ARTAET) 1,201
52 A E (AR H) 4.17-13.10

B AR

— B

(%) P E300

200
149
98

46
5) =,
Apr-25 Aug-25

Dec-25 Apr-26

7k kR Wind
ZE WA ARE FA

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 17,807 20,415 22,633 24,515

+-% (12.39) 14.64 10.87 831
Ja AN A4 A 1,303 1932 2,363 2,641
(@7)

+-% (18.67) 48.27 2230 1174
EPS (R4 4:%) 029 043 052 058
ROE (%) 847 11.31 1242 1245
PE () 4550 30.69 25.09 22.46
PB () 355 325 293 264
EV EBITDA (f%) 2310 1956 1576 14.62
BAE (%) 066 066 066 0.66

AR BN RS AM



JILFEAY (002429 CH)

%2 I G BATEN
B&1: 1Q2026 4 & & WL AR H+12.3%
(fe) (%)
60 - [ EERISPN e YN F] EE - 15%
- 10%
50 | 0%
- 5%
40 0%
30 A - (5%)
- 0,
20 | (10%)
- (15%)
10 1 L (20%)
0 : : : : : - (25%)
4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
FH R . Wind, &%
B&3: 1Q2026 N & LAIFE, FAERMYE LT H
(%) ) U
0% - LHE - - - - BEAAAE
25% -
20% -
15%
10% o
s{ -~ 007 T~
0% . . . . . ‘
4Q2024 1Q2025 2Q2025 3Q2025 4Q2025  1Q2026

FARR: Wind, &R

BA&5: 47Tk 8 Wind —8&#H PE

HE KR iEH AR
300502 CH W5 B

600060 CH HE AR
002705 CH R
688313 CH LT

R [& T

WAL (L)

&

Gy BRI 5

. HUATAI SECURITIES

B42: 1Q2026 A 8] 13 &% #|F tb-37.3%

(e ) (%)
- — ) A e [3] EG - 40%

] - 30%
L 20%
- 10%
- 0%

- (10%)
L (20%)
- (30%)
1 L (40%)

1 . ; ; ; . - (50%)
4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026

o = = N N w w » »
L

FARIE: Wind, %R

B%4: 1Q2026 A aMFFAER L ELITAR

—a— HER AR - -m - FRAG R A E

12% 1
e W 49 R
10% A
/ .\ ~
= -m
8% - Seo TN ,/ Y
L | N . // \.
6% A N ’
N/
u
4% -
- .W
9 N T T T T
0% —
(2%) -
40Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
TARF: Wind, SRR
2024 PE 2025 PE 2026E PE 2027E PE
6046.4 35.7 47.9 34.9 26.5
317.6 13.0 12.5 11.4 10.2
150.2 11.3 10.2 125 11.3
629.6 147.5 88.2 84.2 56.8
51.9 39.7 35.7 26.2

(1) £BEXMBCREM. NSRMFEEELF, WwRELEXMABLALAE, N8 Th
B IEE K GERITEEF, ThRFENNBAKRE—ZET,

(2) 24 ODM & Kk sh. Naho 2R e ODM k4%, & ODM % B &I E Kk sh
Bk, WwRESKEFERTHARTL, T KE%ranN SN B4 AEA,

(3) RBELFHEHTAIAM, N F B E T TABEAR, EATH, L4 L
BEARR P, R G RBE PR, THFBNSBEAILKE,

(4) MiniLED & A& F##. A3 KA MiniLED A 2%, 4B EXRAIL, T

BBA K& 5540,
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o
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N L RIE S

‘\ HUATAI SECURITIES
B%6: JLBeA4r PE-Bands B&7: JIeit4r PB-Bands
(ART) (AR )
— IR — S BeRE Ay
14 - 14 -
11 4 0 aes T I e 30x 11 fem=== " _ _ _=—="")N] ====- 3.6x
- = = 25x = = = 3.0x
7 20x 7 2.4x
15x 1.8x
4 4
10x 1.2x
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, &R/ AR IR: Wind, &
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
DRk 18,617 17,042 22,217 21,036 25680  FiMA 20,326 17,807 20,415 22,633 24,515
b 4,678 4,486 5,143 5,726 6,175  FaAA 16,836 14,584 16,473 17,987 19,482
B 5,016 4,331 6,385 5,495 7372 BLRHE KM 56.26 55.83 64.00 70.96 76.86
FeAe 3 R 3,104 2,948 3,990 3,702 4630 FLFEA 256.79  207.25  257.22 28518  294.18
FAAT TR 2 334.92 19138  411.99  256.95  467.60 FHF A 27537  299.77  343.67  381.02  412.69
A 3,408 3,205 4,264 3,892 4941  MHEEA 27.38 12859  180.00 60.00 60.00
FARA T 2,076 1,881 2,023 1,964 2,094  FFRMAERK (245.28)  (334.94) (100.00) (150.00)  (100.00)
RS T~ 10,384 10,013 10,058 9,892 9,597  AAMMETHKE (30.07) (2.04) 0.00 0.00 0.00
KA 1.78 1.43 1.20 0.54 0.02  #FHME 251 8.62 10.00 3.00 10.00
sy 7,488 6,942 7,022 6,953 6,750  FkAlH 2,010 1,535 2,261 2,781 3,126
T3 7 356.57  337.89 23392  140.69 50.93  FdshKA 12.65 20.78 20.78 20.78 20.78
HAAEFEAD R~ 2,538 2,731 2,801 2,798 2,796  FAs ok 29.31 13.90 13.90 13.90 13.90
= 29,001 27,055 32,275 30,928 35277 AlHEHR 1,993 1,542 2,267 2,788 3,133
s 8,542 6,077 9,907 6,712 8,899  Fii3AL 261.79 7525  110.02  139.39  156.63
FEAlEE S 2,231 1,543 3,492 1,543 1,643 AA1HE 1,731 1,467 2,157 2,648 2,976
A IR B 2,910 2,329 3,588 2,873 4125  SHMEAME 128.92 16343 22500 28500  335.01
A E A Bk 3,401 2,204 2,827 2,296 3,131 VA 84 A1 1,602 1,303 1,932 2,363 2,641
ekt A4 4,132 3,668 3,294 2,888 2,468  EBITDA 2,990 2,626 3,149 3,740 4,001
K Ik 2,088 1,903 1,528 1,123 702.36  EPS (AR, %K) 0.35 0.29 0.43 0.52 0.58
HAudE R A 2,045 1,765 1,765 1,765 1,765
Rtkat 12,674 9,745 13,201 9,600 11,367 EEMFiE
VMR G 44193  605.36  830.36 1,115 1,450 RtFE (%) 2024 2025 2026E 2027E 2028E
A 4,527 4,527 4,527 4,527 4527  Bk#H
K AR 918.90 91890 91890 91890 91890  F LKA 18.40  (12.39) 14.64 10.87 8.31
B4R 10,685 11,504 13,009 14,857 16,934  FLAli# 1723 (23.62) 47.26 23.02 12.40
)3 B B B R R 15,885 16,705 18,244 20,213 22,460 U3 BE/3]4A)iHE 0.89  (18.67) 48.27 22.30 11.74
RARAIRARE 29,001 27,055 32275 30,928 35277  FAIH (%)

ERIES 17.17 18.10 19.31 2053 20.53
ALRER RS 8.52 8.24 10.57 11.70 12.14
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 10.60 8.47 11.31 12.42 12.45
2EEHAE 750.89 3,304  709.75 4,134 1,837 ROIC 10.10 9.04 11.64 14.77 14.92
A 1,731 1,467 2,157 2,648 2,976 ki
718 e A 916.10 1,014 800.25 906.05 907.29  #F A E (%) 43.70 36.02 40.90 31.04 32.22
%% R 27.38 12859  180.00 60.00 60.00  # AE (%) 15.85 5.09 8.24 (6.43) (9.00)
#F MK (2.51) (8.62)  (10.00) (3.00)  (10.00)  EFHLFE 2.18 2.80 2.24 3.13 2.89
FEF L (2,400) 277.86 (2,458) 448.04 (2,171)  ®HpeE 1.66 2.14 1.71 2.42 2.21
HezE s 47853  425.15 40.00 75.00 75.00 BBk
BREHRLE (1,183) (389.73) (825.36) (736.96) (602.30)  H K FAHE 0.73 0.64 0.69 0.72 0.74
KA (782.14) (684.48) (797.81) (683.90) (549.29)  FKIkH A4 FE 4.21 3.81 3.81 3.81 3.81
KB 0.00 0.00 0.23 0.66 052  BATKHKEHE 5.33 5.57 5.57 5.57 557
Az e (401.01) 20475  (27.78)  (53.72)  (53.52)  EHEIi: (AR F)
ExKEHAE 1,022  (2,638) 77245  (2,814) (784.69) AN (A ) 0.35 0.29 0.43 0.52 0.58
FE il 1,151 (687.85) 1,949  (1,949) 10042  HRZEALA(RFHE) 0.17 0.73 0.16 0.91 0.41
K% 476.79 (184.63) (374.85) (405.57) (420.24)  HMAH T~ GRATHE) 3.51 3.69 4.03 4.47 4.96
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 8.55 0.00 0.00 0.00 0.00  PE () 37.01 45.50 30.69 25.09 22.46
A F AL (614.02)  (1,765) (801.85) (459.73) (464.86)  PB (%) 3.73 3.55 3.25 2.93 2.64
A 36 o 3R 602.41 24569  656.84  583.05  449.80 EV EBITDA (1%) 20.80 23.10 19.56 15.76 14.62

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

DHTIT W
AN, BBRE, ZAR. AITE, PV AIRE AT R KU SR AR R R T 9 AT IR A AREGIEF R AATAANAE 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.

AREPTBAGE N P RIAAR BARE R S B A AR, ERREE, $RIERTRESA S S ARENE
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
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, BAREFHEGUE, LibfZ A E, TH R E S EEIERG £
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, AMEFHIIRAGX TRGORBERELELL, TAGLGERAREEN B BDRGTAT. FRIE
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 AREE LA AR—HET 5 iR F0/ R H W 5o B RIEFZA I E N B BR RS 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 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
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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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o MBS, F AR, BATYERAARADE AL RIZAE KRS TR BAIIFAIEE R EIT AN ZHBAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA LT OMITGI KER R o DATITARIE £ IR0 RN A B AL 1 R IFFH B, QIR AN IHZT
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEHFRBFZIER (RZH). A, HXFLZETIRITHE
HBaAZFR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fiedl) AN S R AIRE 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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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 7



