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HUATAI SECURITIES

BEFR FREF

2026 4 A 26 B | PE A

/8] 26Q1 FAEAL 531, RIHEK 4.07%, HF€hik& kiR
B RFRY . Ay EPIRERMT A ARLT % 1.28%; V384418
1.63 1L, Rl 4.85%. » 8]k \%%%fﬁ'ikﬁ/%ll*l%-ﬂ eS8
o ARERBTHENLTEH, KAVRA NS ELEEL &, 215k 5 54
R AR T, kSR R REIE K. R, /\ﬂéi%é’aﬁiﬂ%%
ZTF, AERFENLRAL SE S LA FRF; FERIE T B HE >k
MRS — Y RITFINT IR EH RN IR

BRZHERABDARBY . H9EPF AEIMATE2YR

28] 26Q1 EHEI 5.31C, BB K 4.07%, E P8 H %&b 42 # R
MBARRRY . R PIAEIAT AR, FHEIk 4.42 1L, ﬂbb”FFé";
1.28%; # X & L5 EI 0.74 12, FbigK 53.3%. 23 26Q1 5
M2 HFA)E 1.63 12T, Bl Y 4.85%, M4k 244 4]09 1.43 4L7t
Bl r 9.51%, £ &R HIAN A% AErai Kk, B3 2000 S &R
VRIS oS B E . BRIy ARk e EEAER 1.78
7, Bl¥EK 3.6%, HIEEAD AR @G fedE )2 B4 F08 % 1.58 1L,
Bl by 0.34%.

EAMNEEEGE, FRARART

26Q1 L, 44 % 53.25%. 30.92%, F)-1.96. -3.38pct. 4 3] 26Q1
B 5 & 22.05%, Fl+5.22pct, EF4E. FR2. WH. AAFRE
2 51% 9.38%. 8.62%. 0.86%. 3. 19%, Rl tb+1.56. +1.53, +2.55. -0.42pct,
HE, TREFARAZIERZWKREITHHANNL WHFTRAERALEZ
Ih T AR A A8 3 e P B

NEHEL SRR G A, AR+ RIS

/8] 2025 F 7 A AR A ) TAZ L S AR AL N 21.02,
244, 0.291ct, FH+16.05%. +39.86%. -89.93%, © /) THTH L%
F oo 8] L H) 3B A) R EAK G Ak - AT RSN LE ., A RE T &, N EIRE
HEENXBEER B, THER R AR FRY D F KT H A,

R B AR A HE A SR AL By, BT KRGk 2, PRI EX*, £ F
EIrrEaegd, AN, B, LEFSZMRRXERARREK, £FE

AEEE KN 714 L, REK 47.37%, L P AEEHE 0 3.67 LT

(+34%yoy) . 4 0 3.47 {27 (+64%yoy) . M5 o A H S S X,
b FALEET R LRI BB, 28] 2025 FH =X E& L FREAE
PN 2.44 1z, RIEK 39.86%, P o ik 1.12 12, B
p3g K 229.8%, »al#imiX &S ie B A BIRT S LRFT HEIAT,

B AR 5 4EE
AR M B THENLITAL, M2 EH+HRRLILIRA+A L ERAL R
#HEEFR, B AIDC FELGHHEH— T EEwRXEHEL TR, A5 AN
A3 B WE IR, A KSR s, HRAV4EAF 26-28 )3 A4 A 0E
H 8.79. 10.89. 13.46 1z T, *Trb, 3] 26 F Wind —& i#) PE 3444 41
1%, F 58] 26 5 4142 PE, 44 BARM0H 40.18 <.

RIeRF: BRBZE A
B IR H R o

B RBIRH, R L3k, BIRRT SRR, WA 4

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

BIPR (B4) EN
B ARt (AR H) : 40.18
x4 FRR

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

A& IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411

B 7
SAC No. S0570524080002
SFC No. BVU938

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

P9 &3
AN (AR HE4H248) 27.59
T (AR T ET) 24,727
6 ANA T3 AR (ARTET) 488.46
52 A E (AR T) 14.81-37.70
Bt A S

o —_— R

06) 7%300

157
117

77

37

(3) === . . :

Apr-25 Aug-25 Dec-25 Apr-26

4R R Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 2,427 2,922 3,535 4,206
+-% 450 2039 21.01 18.98
)3 B #8441 709.74 879.06 1,089 1,346
(87)
+-% 1554 2386 2391 23.55
EPS (& # #i i) 079 098 122 150
ROE (%) 2250 25.84 27.62 28.83
PE () 34.84 2813 2270 1837
PB (4%) 787 675 585 484
EV EBITDA (%) 2590 19.98 16.15 13.14
MEE (%) 145 213 185 181

s S A A St



HUATAI SECURITIES

48 % & (002270 CH)

B&1l: FLRRARFLER B&2: 13845iER R LR
e " - e m— 2 75 1
30 - — N e— Yoy (Fdh) 0% 8.0 - Ja &4 A1 yoy (& 4) r 60%
- 18% 7.0 - 50%
25 1 L 16%
6.0 1 - 40%
L 14%
20 -
L 1206 5.0 - - 30%
15 L 10% 4.0 A L 20%
o - 8% 3.0 - - 10%
- 6%
2.0 A - 0%
5 | - 4%
l. 206 1.0 - L -10%
0 . . . T : - 0% 0.0 . . . T : F -20%
2021 2022 2023 2024 2025 2026Q1 2021 2022 2023 2024 2025 2026Q1

FHRR: Wind, 4 T KK : Wind, EHZF%

Bk3: £AREHARER Bk4: ERAFEAEER
. — AR - - FEREAE
60% 1 — A% - - AAlE 14% -
—lE e B R B0 R
0% | /’/\/\ 12% -
10% A
40% -
8%
30% - _ - 6% -
/// \\\/// 4% -
20% -
2%
10% A
’ 0% : : ; ; i .
2020 2021 2022 2003 2024—2025  2026Q1
0% T T T T T T ) -2% -

2020 2021 2022 2023 2024 2025 2026Q1

FHRR: Wind, % FH KK : Wind, &%

B&5: T dbik

A& XA J2 &4 1@ (L) PE (4&)
() ) 2025E 2026E 2027E 2025E 2026E 2027E
002028 CH BiRE A 22213 1,738.06 31.50 45.03 62.35 55.18 38.60 27.88
002922 CH #XAR 41.87 177.20 2.00 4.78 7.07 88.49 37.08 25.06
603530 CH e 60.98 263.24 4.32 5.88 8.02 60.98 44.77 32.82
601126 CH w9 77 A 49.95 416.17 8.29 9.88 11.57 50.20 42.14 35.96
H{E 63.71 40.65 30.43

002270 CH B ¥ & 27.59 247.27 7.10 8.79 10.89 34.84 28.13 22.70

i ME26F4 72408
2R Wind —8& A (FTren3)), 44557

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2



LHE 4 (002270 CH)

Full S5,

I RIESH

i

‘\ 54 HUATAI SECURITIES
E%6: K% PE-Bands BA7: ##%4% PB-Bands
(AR ) (AR )
— oRE — gmxs
40 A 42 A
¥ At} ---l — -
Pkl KL PR [P —] -
30 = o 45X 31 = 10.8X
- = = 40x - = = 8.7x
20 30x 21 6.6x
25x 4.6x
10 10
15x 2.5x
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
AR R Wind, R KA R R Wind, SRR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 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 3,015 3,274 3,938 4,492 5344 BN 2,322 2,427 2,922 3,535 4,206
EI 1,161 1,292 1,554 1,904 2222  BLAA 1,189 1,104 1,286 1,554 1,842
R MK 506.69  536.92  719.47  800.87 1,008 FdAA A A 30.79 32.03 38.56 46.66 55.51
FeAe 3 R 62.54  148.14 7.48  206.31 63.16  FLFHA 209.62 25151  289.24  332.63 38252
FAAT TR 2 35.79 44.97 99.38 5725 11596  F2#% A 14390  169.58  195.02 22427 21342
A5 38357  387.09 51015 57405 711.07 M5 %A (12.59)  (26.09) (9.94)  (16.15)  (21.38)
FARA T 864.99  864.39 1,048  949.09 1,224 FFBAEH K (6.25) (5.20) (6.26) (7.58) (9.01)
FRFHF 2 1,443 1,935 1,875 2,105 2,333 AAMEEHKE 0.00 0.01 0.01 0.01 0.01
KIBF 27.19 21.14 31.06 40.80 4057  BEAKE 1718 (12.15) 5.27 3.43 1.36
B R %A 861.14 1,016 1,184 1,387 1,507 & RANHE 696.34  834.26 1,028 1,279 1,589
A 153.91 15402 12575  109.16 92,57  FRIMREA 33.63 22.28 27.69 27.87 25.95
HAAEFEAD R~ 400.54 74297 53422  568.09  602.79  FwIEh 3.33 8.33 5.03 5.56 6.31
= 4,458 5,208 5,813 6,597 7,677 ALK 726.64 84821 1,051 1,302 1,608
s 992.26 1,081 1,206 1,468 1,703 FrigA 106.86  128.59  159.26  197.34  243.82
FEAlEE S 120,01  220.03  258.95 31937 45325  ##1A 619.78  719.63  891.30 1,104 1,365
A IR B 268.38 22147  307.24 35581 41553 Y HMEAHS 5.48 9.89 12.25 15.18 18.75
A E A Bk 603.87 63952  639.74 79266  834.43 3 FHA 344 61430  709.74  879.06 1,089 1,346
ekt A4 284.09  955.05  901.79  846.86 78568 EBITDA 815.13  940.57 1,205 1,471 1,792
K Ik 22027 39272 33446  281.06 22052 EPS (AR T, %K) 0.69 0.79 0.98 1.22 1.50
HAudE R A 63.82  562.33 567.33  565.81 565.16
R A 1,276 2,036 2,108 2,315 2,489 EEMFE
VMR G 15.63 30.18 42.43 57.61 76.36 RIFE (%) 2024 2025  2026E  2027E  2028E
A 896.23 89623  896.23  896.23  896.23 ARK#ES
FANR 1,265 1,181 1,181 1,181 1,181 FdlA 18.41 4.50 20.39 21.01 18.98
B4R 1,701 1,858 2,299 2,846 3,521 @AM 11.95 19.81 23.21 24.47 2417
)3 B B B R R 3,166 3,142 3,663 4,224 5112 I3 344l 13.25 15.54 23.86 23.91 23.55
RARAIRARE 4,458 5,208 5,813 6,597 7,677  FARA (%)

EXIES 48.80 54.49 55.99 56.05 56.22
ALRER e UES 26.69 29.65 30.51 31.24 3244
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 18.86 22.50 25.84 27.62 28.83
Z2EEHAL 889.36  604.03  720.49 1,249 1,081  ROIC 16.08 18.23 20.82 22.88 24.34
A 619.78  719.63  891.30 1,104 1,365 Atk
A 18 e 4 106.37  109.74  153.85 17267 18943 %/ fthE (%) 28.63 39.09 36.26 35.09 32.42
%% R (12.59)  (26.09) (9.94)  (16.15)  (21.38)  H# AfKILE (%) (19.95)  (12.37)  (18.63)  (24.01)  (24.39)
#F MK (17.18) 12.15 (5.27) (3.43) (1.36)  EAkE 3.04 3.03 3.27 3.06 3.14
FEFEE 159.01 (293.59) (295.20)  (10.70) (442.69)  EFHkFE 255 2.54 2.69 2.58 2.60
HiezEas 33.95 8219  (14.25) 2.51 (7.50) BBk
B EHALE (57.05) 50.53  (74.06) (400.04) (407.10) EFEA%E 0.52 0.50 0.53 0.57 0.59
KA (113.78)  (112.14) (206.06) (276.53) (298.93)  BICIKH A4 % 4.98 4.65 4.65 4.65 4.65
KB 47.42  133.54 (9.92) (9.74) 024  BATKHKAHE 5.22 451 4.86 4.69 478
Az e 9.31 29.12 141.92  (113.77) (108.41)  HR&¥F#iHR (ARF)
ERxEHAE (723.84) (587.00) (385.26) (498.39) (356.74) AWM (RATIEE) 0.69 0.79 0.98 1.22 1.50
FE il 59.96  100.03 38.92 60.41 133.88  HMZEALA(RHHE) 0.99 0.67 0.80 1.39 1.21
R IHEH (0.13) 17244  (58.26)  (53.40)  (60.54) M4 £ (RATHEE) 3.53 3.51 4.09 4.71 5.70
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  (83.24) 0.00 0.00 0.00  PE (%) 40.25 34.84 28.13 22.70 18.37
A F AL (783.68) (776.22) (365.91) (505.40) (430.08)  PB (%) 7.81 7.87 6.75 5.85 4.84
G 3 o 112.22 61.70 26118  350.89  317.21  EV EBITDA (4) 29.58 25.90 19.98 16.15 13.14
FHRR: N nE.

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. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%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, 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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, Fhkfearizit (F#) AMRASMMA 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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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 R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 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 HRIERMMARNS ., LF NS F/RAIKET NG, RIAAZREELE., EF /R R TRAFA KRS T TRE 0
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
F BRI &) % 32C KM o R LA RIE A NI E RN S & B HE01E 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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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



