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HUATAI SECURITIES

HERHR IR AP
2026 44 A 26 A | P EA® K12 %%

YU FH KA F4R, 2025 SFE I 3.47 /et (yoy+8.44%) , R A4
3.35~3.5 ety 4 X 1], Y34 4]-1703.91 7 ~ (F AT 53.90%) , f=
k% #1-1785.90 77 T (yoy+53.22%) , 45 4% 2100 77 ~1500 7 &9 4
X la], 2026 F—F4R, »N &g dkijaNH 9660 7 L, Rt L 6.5%; )24
HAVIAA 19 B, BT 58.8%. /&) L #1 L AN, SLLHF AL
AHEERT R ALTELHKEAEARNS, EFERATRE—F R
B, AHEF R BHFT, LA L& 58 kFH,

EAEfEE K ARERT

2025 N3 BRI 8.44% R K, NI ERKXET. BIRSHES
W5 HEFETAEATHZRTMN, ORI K AT EIAIRE T LT 6945
Teo BTN EEEAFEAELSEZRT, T2 E2NNHEIERT RNRHm
s, HERB, FEE AR A TR 18.15%. 10.08%, #% A& %
MR E., 2025 FNSBEEHFAGALARTSHE 1.23 2, Bt
K@Kk 121.19%. RMFAHEE L 509468, A SN A=A iES E A48
BT,

A Al A oy B BRAT LA Y

fRAeH IR KBTS F X AAHRITTR, 28] E XA E CAl+HF 7 #79R 8 . 2025
FoN S HRACTA B LA HKF AR AR ], HR 65%, BiLizn &) ¥4
LT GLM XA, AT F 2 FAHF, FIPHHK. TEPEN i
HEFRA—PLFS”, RABRKEHFH TR AKSSE, T K
2.

BATRE—FRE

2026 F4 A 23 B, LXK F A A AL, HREADLLTTELIREA T~
BF2gARNE CGEEAR) T2AHTEHELHLFTHEARNSE GERHEF
NED) o RARERBFRAREREIRTREI, TEATEIA, RREHA
MABREBRE, ARETFH. AT TRAREENIN" S LB R FS
THHEFLS """ FLAKFFEOBOT " Z—TZ AN FTEFT
RPE. LEIERT S EME,

B AR 5 4E4E

EAMINA N B T BTl BARELELNAH, KRAIHTAHAZES L
Bl R, ke EAs 26027, A 28 SF M, V3 E A AE M A
6056/6326/6867 7 7. ( /& # M 26/27TE 4665/5632 7 L, % #
+29.82%/12.32%) , & L4 DCF # B #=-# 5.64 7~ (#7{4 5.38 ) ,
WACC %4 9.50%, KEEEKEH 2%, % “HHE”

AT IR HH HBENSORRII; SRS FRAT H2 IR
Moo R 4 A RN,

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

B R (BF):
B AR (AR )

B %%
SAC No. S0570523100002
SFC No. BTP154

A
SAC No. S0570523110002
SFC No. BUS698

SAC No. S0570524070002
SFC No. BTB676

g
5.64

xialulu@htsc.com
+(852) 3658 6000

zhanbo@htsc.com

+(86) 21 2897 2228

zhengyujia@htsc.com
+(86) 10 6321 1166

P9 &3
AN (AR HE4H248) 5.12
TAE (AR ET) 3,063
6 MNA-FHE R (ARTAET) 156.72
52 AL E (AR T) 4.60-7.19
Bt A S
PLHKH
(%) P %300
53
25 .m_“l .
& W' ! N V
11 A F,"h-/v
@) = . . )
Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FAN (B ) 346.66 381.33 419.46 461.40
+-% 8.44 10.00 10.00 10.00
)3 B AN 8 %A1 (17.04) 6056 63.26  68.67
(87)
+-% 53.90 455.43  4.46 855
EPS (& # #i i) (0.03) 010 011 0.11
ROE (%) (0.76) 263 267 282
PE () (179.77) 50.58 48.42 44.61
PB (4%) 143 139 135 131
EV EBITDA (%) 2481 2157 19.48 17.86
MEE (%) 0.00 000 000 0.00
FARR: A NE, EEFRLAN
1



BLLHEHE (002659 CH)

BA&l: AAWRAER

Rl
FLUAN (FF L)

LA (%)

V2 5B 81 4 A1E (A A)
#RE (%)
TR R R

S
At

£

Gy BRI 5

. HUATAI SECURITIES
e L:8VELE S
BAVINA 8] T 2B AL, BAKELLRH, RRAIFTAEZFLBR LT,
Dvia_EA% 26127, 3% 28 F M, 3 H04AE A 6056/6326/6867 77 L (JR M 26/27E

4665/5632 7 7T, & $1+29.82%/12.32%) , 4 4% & F DCF 49 B 4= 5.64 ;T(AT14 5.38 ),
WACC % 9.50%, KZ¥KEH 2%, HHF “HHF",

RIAA GAEH) AFMM GAEE) R A (pet)/%
2026E 2027E 2026E 2027E 2028E 2026E 2027E
436.0 479.6 381.3 419.5 461.4 -12.54% -12.54%
34.3% 35.3% 42.7% 43.7% 43.7% 8.42pct 8.42pct

46.7 56.3 60.6 63.3 68.7 29.82% 12.32%
10.1% 11.0% 15.3% 14.5% 14.3% 5.19pct 3.44pct

B£2: &HALAFAN

(B7FR) 2026E 2027E 2028E 2029E 2030E 2031E
NOPLAT 84.69 87.87 92.30 103.30 115.49 129.01
A VR A 61.35 57.95 54.96 52.34 50.05 48.07
W BEWEEF KNG 39.92 7.09 2.46 25.70 4.84 3.35
B FWALE 31.05 31.05 31.05 31.05 31.05 31.05

a8 AR FCFF 75.07 107.68 113.74 98.89 129.66 142.68

TA R R SRR

B%3: DCF #s £ HMBE

Bk A SR 2026E $F iR

xS 25% B K EHE

i g kS 20% %5F 25 FH & f AR LR IR
B 1.07 HBHWAHK

TR e F1) F 1.75% B 10 FHE ks
A A B E 10.52% #5187 % 300 F Ik & F

R AR A 11.13% #R4% CAPM 1 513 2|

it %Ak A 2.97% %# 25 FAn Rtk 4k AL
WACC 9.50%

Py 2y 2.00%

FHRR: B, wind, a4, EEFRAM

R & 3T

BPLHEFRBAEABTRII: NEEREHF SR RRLHEH SERK, TREFLERA DS
ME, RITFARLES), WRLHFBEAETRLERFFLEEK,

HIFBRHBSEBAT HZRRERAE: T AAL S EZAT ZHH & ST IRZ —,
e R AT AR B RB), ThEERATIRK.

KRELFERBRAA: ZFRIEE EH N80 RES# BIKT R, TRFENIIK
AN, ALEMRGE N, B L R A B

Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 2



B HF (002659 CH) (5 ' ', ﬁi: ERIESH

‘\ X \'ﬁ‘—' ¢ / HUATAI SECURITIES
A£&4: YLL#F PE-Bands B&5: HXHF PB-Bands
(AR ) (AR )
— NHTF
10 8
Lo PSR Pv ¥ W 25x [ S Y Y .. . DT 2.0x
3 - = = 20x - = = 1.7x
15x 4 1.4x
0
10x ) 1.1x
pelg ==y ==y ] 4
(O e 5x 0.8x
7 - 0 . . . : .
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR R Wind, R KA R R Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 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 358.79  289.40  521.00  711.64  801.34  BiMA 319.69  346.66  381.33  419.46  461.40
b 296.33  231.31  456.16  636.10 72129  FLmA 231.92  253.94 21845 23610  259.72
B 31.12 28.65 34.17 44.83 49.32  BLAE Al 14.29 12.02 13.23 1455 16.00
FeAe 3 R 2.30 1.09 2.30 2.30 230  #FLHA 5.51 451 458 5.03 5.54
FAAT TR 2 0.70 1.07 1.07 1.07 1.07  #FR2%A 47.42 42.64 44.78 47.02 49.37
A 0.12 0.24 0.27 0.30 033 WH%A 36.75 33.23 36.31 41.42 43.41
FARA T 28.22 27.04 27.04 27.04 27.04  FARMARK 0.00 0.00 0.00 0.00 0.00
FRFHF 2 2,755 2,685 2,655 2,628 2,604  NAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 2.44 1.05 1.05 1.05 1.05
sy 86.40 72.33 76.75 80.06 82.55  EHLAIH (15.56) 1.18 64.61 75.93 87.92
T3 7 25.68 16.12 14.56 13.22 12.09 BRIk 0.00 0.00 0.00 0.00 0.00
HAAEFEAD R~ 2,642 2,597 2,564 2,535 2,510 Bk 0.85 0.00 0.00 0.00 0.00
¥ = %3t 3,113 2,975 3,176 3,340 3,405  AIHEER (16.41) 1.18 64.61 75.93 87.92
s 250.21 23899  199.33 23175 23429  Fif3#L 18.35 17.54 6.46 15.19 21.98
B 0.00 0.00 0.00 0.00 0.00  ##1H (34.76)  (16.36) 58.15 60.74 65.94
A IR B 65.85 63.98 48.82 48.82 48.82  UHMAENE 2.21 0.68 (2.42) (2.52) (2.73)
A E A Bk 18436  175.02  150.51  182.92 18547 3 AE 3441 (36.96)  (17.04) 60.56 63.26 68.67
ekt A4 697.03  579.42 76222 83280  830.10 EBITDA 112.74 137.21 155.45 167.79 178.02
K Ik 540.00  440.00  622.80  693.38  690.68 EPS (AR, #A&) (0.06) (0.03) 0.10 0.11 0.11
H AR R 157.03  139.42  139.42 13942  139.42
R A 947.24 81841  961.56 1,065 1,064 EEMFILE
VMR G 1.89 10.57 8.16 5.64 291 RHFE (%) 2024 2025 2026E 2027E 2028E
A 598.28 59828  598.28  598.28  598.28 AR K#
FANR 2,022 2,022 2,022 2,022 2,022 BIKA 25.92 8.44 10.00 10.00 10.00
B4R (456.54) (474.72) (416.57) (355.82) (289.88)  FkAliE 65.10  107.58 5,377 17.51 15.79
)3 B B B R R 2,164 2,146 2,206 2,270 2,338 )3 fA 84 A1 25.66 53.90  455.43 4.46 8.55
R A AR AR S 3,113 2,975 3,176 3,340 3,405  FHARA (%)

ERIES 27.45 26.75 42.71 43.71 43.71
ALRER RS (10.87) (4.72) 15.25 14.48 14.29
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE (1.60) (0.76) 2.63 2.67 2.82
2EEHAE 55.83 12348 11527 15243  161.30 ROIC 0.97  (14.14) 3.00 2.90 2.94
e IR (34.76) (16.36) 58.15 60.74 65.94 e
A 18 e 4 99.47  109.02 61.35 57.95 54.96  F/F AEE (%) 30.43 2751 30.28 31.88 31.26
%% R 36.75 33.23 36.31 41.42 4341 FafieE (%) 16.85 15.32 12.71 8.81 481
BAMK (2.44) (1.05) (1.05) (1.05) (1.05)  EAE 1.43 1.21 261 3.07 3.42
FEFEE (53.88) (7.70)  (39.92) (7.09) (2.46) @®AHE 1.32 1.09 2.47 2.95 3.30
HezE s 10.69 6.34 0.41 0.45 050 #HiEfk
BREHRLE (0.94)  (42.23)  (30.00)  (30.00) (30.00)  EiFEEHE 0.10 0.11 0.12 0.13 0.14
FARLH (3.38) (43.48) (31.05) (31.05) (31.05) Rk A 4% E 17.55 11.60 12.14 10.62 9.80
KB 0.00 0.00 0.00 0.00 0.00 AT E 4.04 3.91 3.87 4.84 5.32
E R & 2.44 1.25 1.05 1.05 1.05 HFBEHEFE (ARF)
HF{EHAE (154.41)  (145.94) 139.59 57.52 (46.11) AR E (R AR (0.06) (0.03) 0.10 0.11 0.11
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.09 0.21 0.19 0.25 0.27
R IHEH (100.00)  (100.00)  182.80 70.57 (2.70)  HRAFF (RATHE) 3.62 3.59 3.69 3.79 3.91
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () (82.87) (179.77) 50.58 48.42 44.61
A F AL (54.41)  (45.94)  (43.22)  (13.05) (43.41) PB(#) 1.42 1.43 1.39 1.35 131
G 3 o (99.35)  (64.96) 224.85  179.95 85.19  EV EBITDA (4#%) 30.43 24.81 21.57 19.48 17.86

B Nl AL, RS 7

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

2T B
AA, Bk, EHE. iR, HIEWARIRE AT R K G E AR R T A VR AT ARG GE R R K AT ARAAZ L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 MR 2 EETAEATRIE,

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
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

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— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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 T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE 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
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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,

£(E-Z2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAFA KRS T riRE 6
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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
%R &) % 32C K09 o R LA RIE A NI E RN S & B FE01E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: NG T A K 15% L 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

ORI A 20264 4 Fe ik 5 B9 7 RN 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



