IE R AR

\ EHA% (000089 CH)

A IFN B iR A £k B A 15 5 RIK

mR RIS

HUATAI SECURITIES

HERHR
2026 54 A 24 8 | TEANR

FHEF
%

N BINE 1Q26 Ltk AN 13.44 e, BlHh+7.1%; 1384404 2.58 12
T, Fl+58.5%, & FTH&MAL 1.9 12T, FTREHZFTALEF I 558% %
1.29 1CAZH . FIBEA 84 25 £k 4. AN 51.28 12T, F)+8.2%;
a4 F)0E 5.25 1270, BH+18.5%. G REZ, 26 FNE R HET T1 4
ShE T M EZEREA, FHNIPHAERTAFL, SoF =508 T
25F 11 A#&F, &MNAF N AR EHE R, BN BIFRA LA 2t

— S RHA, RELERIEFH NG L BAIELF KLY, HHF CENT

BFISE S 1Q ZAI B BB K

1Q26 N Sk B Ark R 3 5.9%F 1752 7 AR, P H Ff+i&[é%m;£;5i

FL A, Rl =% E 7.9%, #kT EHAKE 5.7%. AR LM

PR sk, 1Q26 BRI 7.1%Z% 13.44 L. MA@ Jm%
ZHE BT, WAHALERARS, 1026 LA FEF % 0.3pct £ 24.2%, £
A PR 3 5.9%F 3.26 0. it d T ERERA T OHE, LATHHEA

JEA B IE B IR NI TTA R, BRI A R 3 558% % 1.29 1z, fEsh)as

A AR FAF 258 1L, B 0.95 2T (yoy+58.5%) , Fedkya #4414

1.40 1274, R taisAt 2.6%.

AL ARG LA RS, 25 F2A|FLL-F4&EK
2025 SFE MG IR EAE T RS, B3 8.1%ZFE 6649 7 AKX, HFEHF+M
X & F¥ 22.4%% 634 7 Ak, BHFE 1.1pct £ 9.5%. A EHKkisE
RS, BT BRI 7.5%F 22.53 12, AT A FTIAR
55%% 10.16 1, #ME AT TN LS5 HAR BRI, WAMAXRIR
ARFNGNEHFELFAEYT K, B3 37.0%% 56310, &L k0
]5355, BIRAM% 4.6%ZE 3.721tT. RiTAFIRETFALIREARE 12.2%,
AR F LHEF, £AEF K 0.82 1% 10.91 10, FLFHEFEFAE S
= 18.5% % 5.25 1.

AT ERRENE, el —F RS E 62%
FHAG 25 F)aE ANk B E 19 49 88%, ;,;bééxﬁs\/%ﬁliﬁ

BEEERA, RFNET 25 F 11 AR~ H=wmiE, “RANERZH
— TR EBEREZE, NAEAPAERFTAFEL, KMVAAIXIERTAE

Ao B AV 69 ReIL B A, B 25 F ot Rk 62%, Ak 24 49 56% 3 — T R 5.
5 IR Bl TLAshk 2 G5 AME N 3] 8.67 1L, H 2H RN 8 BA,

B AR 5 4EE

% B LR EAME, KAV LA 26 7844108 35%F 10.30 12, #JE
AL RARS, KAVTHE 27 F)3 8440 9%ZE 8.23 1z, H#iit 28 F)=2
#4 #1044 9.93 12, 3% EPS # 0.50/0.40/0.48 .. #F DCF 7Lk,
A B AR E 8.90 T (WACC7.8%, AT 8.3%, KEHKE 2.0%1E,
BARNAT/A 9.00 ) , 44 “FEN”

R : RAVE KK E A B R &I 36 KA Ak A A AL T
T AT AT

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

BH R (EH) EAN
B (AR T) : 8.90
LB EEx

SAC No. S0570516110001
SFC No. BCG366

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

% L&, CFA A5 R
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228

P9 &1
KR (AR #HE4A238) 6.88
T (ARTET) 14,109
6 ANA T AR (ARTEZ) 94.12
52 F##&siE (AR T) 6.56-7.44
B AR E

. E YA

) 7 i£300

27

20

13

5 ‘

]h JMM

@) + . . .

Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FLHN (F7) 5128 5484 5842 6,219
+-% 821 694 652  6.46
)3 B AN 8 %A1 52521 1,030 822.56 992.77
(a7)
+-% 1855 96.10 (20.13) 20.69
EPS (5 # #i%) 026 050 040 048
ROE (%) 450 833 655 7.60
PE (4%) 26.86 13.70 17.15 14.21
PB () 121 114 113 108
EV EBITDA (4) 700 454 476  3.87
ML AE (%) 233 438 350 422
TR R A AL, EEF RN
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Fy|#% (000089 CH)

B&1l: FamgER BHmALRF A (2020.1-2026.3) B%2: RyFEA AHRESLE (2020.1-2026.3)
(%K) (FA)
25 -
1,400 -
1,200 - 20 -
1,000 -
15
800 -
600 | 10 1
400 -
5 4
200 - |
0 ‘ 0
2020-01 2021-01 2022-01 202301 2024-01 2025-01 2026-01 2020-01 2021-01 202201 2023-01 2024-01 2025-01 2026-01
FHRR: NEnE, ERFRL KHER: NaNE, LEFL
B&3: FIMGEDMNRILIER B&4: FIAgJagHFliE
(RMB mn) m— %) (RMB mn) m— 2 AR AL %)
— ]
6,000 - —— R () ~ 60 800 - R (o) - 80
L 50 600 - L 60
5,000 A 400 - L
L 40 40
200 - - 20
4,000 - - 30 0 A
-0
- 20 (200) A
3,000 - - (20)
L 10 (400) A “0)
2,000 - L o (600) -
(800) 1 - (60)
r (10)
1,000 - (1,000) r (80)
- (20) (1,200) - (100)
0 - (30) (1,400) - L (120)
2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
TR NE AL, ERFTR FHRR: NENE, EEHFR
B%5: DCF {&{a18%
B HATIE bR E S S
B AR 9.00 &, 8.90 &,
TRl 5% 1.8% 1.8% 10 Bl s Fid 1 —F 414
Beta % 4t 0.71 0.66 iTHx=4 VS KL
R i AR 10% 10% i+ EEN 5 F3H1E
AaA - H 3 A A A (WACC) 8.3% 7.8%
Kk 2.0% 2.0%
FH &K : Wind, Bloomberg. 4 #4F 5 ]
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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B %6:

KA TE R K
(F%)

ik E Bt E
(FAK)

AN
(ART B7)

BRI EN
(ART B7)

EX-RE S ON
(ART B7)

B LS RA
(ART B7)

BRME
(ART B7)

A
(ART B7)

IR EA
(AR )

TR RN

B&7:
[N: %)

FIH¥% PE-Bands

EI

FEANY 6L S

R
Eipil]
(+-%)
R
Eipil]
(+-%)
R
Eipil]
(+-%)
R
Eipil]
(+-%)
R
Eipil]
(+/-%)
R
# Ham
(+/-%)
R
#
(+/-%)
R
#
(+/-%)
R
#
(+/-%)

(6) 1 -

12) +==!

(18) -
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FrtRR: Wind, R

S
h

£

2026E
474
475
0.1
68,747
69,810
15
3,991
3,975
(0.4)
1,518
1,525
05
5,498
5,484
(0.3)
4,055
4171
2.9
137
227
66.2
764
1,030
34.9
0.37
0.50
34.9

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

& 4 Kx 4
it RIS
2027E 2028E  ##A
498
499 524
0.1 n.a.
72,184
73,300 76,965
15 n.a.
4,275
4,257 4,559
0.4) n.a.
1,586
1,599 1,675
0.8 n.a.
5,847
5,842 6,219
(0.1) n.a.
4,228 AL A Lk, A&k A
4,301 4,428
1.7 n.a.
145 B T B R R, AT AT A ALY G it
137 144 A#Fds, LA 26 FRFTHE
(5.4) n.a.
902
823 993
(8.8) n.a.
0.44
0.40 0.48
(8.8) n.a.

B %8:
(ART)
8 -

0 T

F3\ M PB-Bands

R

Apr-23 Oct:

FA SRR Wind.,

-23 Apr-24 Oct-24 Apr-25 Oct-25
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 4,688 5,423 6,861 7,750 9,133  FaMA 4,739 5,128 5,484 5,842 6,219
EI 1,527 3,285 4,666 5,497 6,820 BFLARA 3,730 4,037 4,171 4,301 4,428
R K 93547 80450  860.30  916.42 97559  F AL A 7427 10913 11670  124.31 132.34
FeAe 3 R 8.50 21.37 22.85 24.34 2591  #FLRHA 16.41 10.30 11.01 1.73 12.49
FAAT TR 2 0.14 0.32 0.00 0.00 0.00 FE¥A 13517 14617  148.07  157.73  186.57
A5 7.28 10.21 10.21 10.21 1021 WH%A 33155  327.86  320.06  288.98  277.26
FARA T 2,210 1,301 1,301 1,301 1,301 FFsfEfi% 0.00 0.00 0.00 0.00 0.00
FRFHF 2 19,486 19,282 18,574 17,717 16,863 A AMMEEFHKE 423 14.41 0.00 0.00 0.00
KIBF 629.40  611.03 83840  975.59 1,120 #FEAKE 12562  132.86  227.37 13719  144.11
sy 10,834 10,314 9,408 8,429 7,445  BLATH 582.65  657.79 1,390 1,108 1,339
T3 7 371.44 32571 32571 32571 32571  FRIMKA 1.60 15.46 16.23 17.04 17.89
HAAEFEAD R~ 7,651 8,032 8,002 7,987 7972 B ELH 479 5.39 5.93 6.52 717
= 24174 24,705 25435 25467 25995  AUHEHR 579.46  667.86 1,400 1,118 1,350
s 2,652 2,300 2,329 2,157 2,187  Fi3AL 13747 14322  371.06  296.36  357.68
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 44199  524.64 1,029  821.87  991.93
A IR B 30.98 26.71 28.56 30.43 3239 SHMEAME (1.05) (0.56) (0.87) (0.69) (0.84)
A E A Bk 2,621 2,273 2,300 2,127 2,155 )3 A 8] 4 A 44304  525.21 1,030 82256  992.77
ekt A4 10,152 10,758 10,758 10,758 10,758  EBITDA 1,923 2,069 2,767 2,467 2,692
K Ik 3,735 3,411 3,411 3,411 3,411  EPS (AR T, %K) 0.22 0.26 0.50 0.40 0.48
HAudE R A 6,416 7,347 7,347 7,347 7,347
R A 12,803 13,058 13,086 12,915 12,945 EEMEIE
VMR G 19.00 18.12 17.25 16.56 1572 RHFE (%) 2024 2025  2026E  2027E  2028E
A 2,051 2,051 2,051 2,051 2,051  ARK#H
FANR 2,786 2,785 2,785 2,785 2,785  BFUKA 13.80 8.21 6.94 6.52 6.46
B4R 6,514 6,794 7,205 7,534 7,931  FLAlHE 16.07 12.90 111.28  (20.30) 20.87
)3 B B B R R 11,352 11,629 12,331 12,536 13,035  J3 A E 441 11.68 18.55 96.10  (20.13) 20.69
AR AR A 24,174 24,705 25,435 25,467 25,995  FEAIRS (%)

EXIES 21.30 21.27 23.94 26.38 28.80
NLREER EEIES 9.33 10.23 18.76 14.07 15.95
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 3.89 4.50 8.33 6.55 7.60
Z2EEHAL 1,906 1,836 2,666 1,804 2,159  ROIC 4.38 4.82 7.73 6.25 7.07
A 44199  524.64 1,029  821.87 99193  fkfk s
A 18 e 4 1,012 1,074 1,047 1,060 1,065 K AME (%) 52.96 52.86 51.45 50.71 49.80
m4% A 331.55  327.86  320.06  288.98 27726 4 AfkLE (%) 29.06 11.65 (4.44)  (11.00)  (20.71)
#F MK (125.62) (132.86) (227.37) (137.19) (144.11)  ZAhbE 1.77 2.36 2.95 3.59 4.18
FEFEE 136.87  (67.61) 93568 (223.26)  (24.46) &HLE 1.39 2.22 2.82 345 4.04
HezE s 109.17 11018  (438.72) (5.84) (6.22) BiEfkSH
BREHALE 7467 92617 (111.12)  (66.12)  (66.12)  EFFEEE 0.20 0.21 0.22 0.23 0.24
KA (516.26) (481.54) (111.12)  (66.12)  (66.12)  RAMIKHK A% % 5.32 5.89 6.59 6.58 6.57
KB 0.00 28867 (227.37) (137.19) (144.11) Eik&A#E 14419  139.97 15091 14581 140.98
E R & 590.93 1,119 227.37 13719 14411  ERHEH (ARF)
ERxEHAE (1,088)  (1,003)  (1,174) (906.92) (770.80) R (R HEE) 0.22 0.26 0.50 0.40 0.48
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.93 0.90 1.30 0.88 1.05
R IHEH (269.52) (324.34) 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 5.54 5.67 6.01 6.1 6.36
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (1.52) (1.52) 0.00 0.00 0.00  PE (%) 31.85 26.86 13.70 17.15 14.21
A F AL (816.60) (677.29)  (1,174) (906.92) (770.80)  PB () 1.24 1.21 1.14 1.13 1.08
G 3 o 893.13 1,758 1,381  831.34 1,323 EV EBITDA () 8.44 7.00 454 4.76 3.87

AR NI 2

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



B0 £ RIE %

/%J‘)IHIL% (000089 CH) L) 2 .'.' HUATAI SECURITIES

R

AT 9
AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR AT L R
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 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 %

/%J‘)IHIL% (000089 CH) L) 2 .'.' HUATAI SECURITIES

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-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2 RAE R 49 BARI N Ao B A e /1 FRAFF B, QL3R A A 3 44T
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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



