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QL FRIFAHFENELE WL

OO feRE S

.' .' HUATAI SECURITIES

HERHR FR &
2026 4 A 26 A | FEA® PEE

INB) R A —FF ks 26Q1 2L 58.82 1L TIF) tb+1.65%; 13 H % £
i 5.05 1L TIF 1+1.68%), F=dE/& 1244411 4.89 1L T/IF HE+1.01%, 2
3] 26Q1 M NIE L KA Y A AEME R B A R 8% I0 LR K 3 Ao fa )
BN Y ek, 26Q1 AN AR T RN AF M. B2 26 55, &M
INANEENDRE LK, BRERE TS F e R8I, EEAMEFH KR
ARBIBEZTHARAPRFNHEZ T, N3 R SEB &£ 744,

HFARMAE EAE SEB & P iTH, KIAA NS A BHRBAAMRLEE, HEN,

26Q1 A EAHK, FREMFHEEL

BREZF, 26Q1 B 5 K w4 &R E M 96.36 /L L/F 1+3.60%, FE
¥ 3352 77 6/F116-9.89%, RE M5 FH K9 & M E* 538 3h 17 b AT K
N E AR K B e DR A RFVRM R R R, A SR, AHS
FRATHNE, HETRECENAEA, N3 26Q1 k44, 26Q1 AR
WK, B EARTACL T0%, 4TIk ke 49U EL,

26QL MmN AR E ), MR SEB 7

ARAE N 5] 26Q1 A th KR A, 26Q1 SMEA S A KIE S TAME A AR,
AT Bl N2 26 it X W A8 S SEB A4 E R & 72.8 24, b 25
FRIFR S HEK 6.9%, A 3)F SEB EANSE, A BRI L,
I E) AR IT4EHE SEB & FiT ¥, R EINT AT TN,

£ AR F ¥ 1.16pct, HAE %k A EF ¥ 0.94pct
26Q1 8] L2524 F 25.07%/F tb+1.16pct, A£RMHFH KRN T T AL
FEALLEMME, TE2HFETANEREHARG R, A%, 26Q1 &4k
W] #% B & 14.25%/F) tb+0.94pct, P 4K TRIER K I S5 R E R A
10.98/1.48/1.65/0.14%, % %I 1t+0.94/-0.13/-0.12/+0.26pct, I & 4 %
B ERA R B4R EFT, QMWL HWHFRAERA L2
A B Ay 8] F P E A AN R R Y, ABRAR TICE R ) = AL LR K
(EFRIMALANE) o 25% 0T, 26Q1 1284 F1 % 8.59%/F b+,

B AN 5 4E4E

KM GEHBA TN, it 26-28 )3 &4 4)1E R 22.38/23.65/24.68 1L T,

st % EPS A 2.79/2.95/3.08 L. A% 7T b/ 8] 26 4 Wind — & ##) PE %)
1A 2445, FEBLFEREFER, AN Bamlks kg T 3d,

Y% tF 26 F 21 1% B AR PE, %44+ BARH 58.59 T, 4h4F “EN” 4,

RIeART: THTF B, HobZa KA #oe R ARG,

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

BFIPE (AH): EN
B AR (AR F) : 58.59
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

J bk IR
SAC No. S0570521100002  zhouyanfeng@htsc.com
SFC No. BXA731 +(86) 21 2897 2228

ER T3 R R
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

X % BREA
SAC No. S0570125070023 liuwei024778@htsc.com
SFC No. BXF693 +(86) 21 2897 2228

E AR

KR (ART #HE4 A 248) 47.46
FAE (AR ET) 38,040
6AMAFHERIH (ARTEF) 95.08
52 B AT B (AR T) 42.59-59.22

B AR

— AR

(%) 7 %300

27
15
4 L
®) %
(20) + T T 1

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

AR R Wind

2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 22,772 23,523 24,488 25,565

+-% 154 330 410  4.40
Ja BN A4 2,097 2,238 2,365 2,468
(@7)

+-% (6.58) 675 568 432
EPS (R #45%) 262 279 295 3.08
ROE (%) 33.14 3468 3566 3568
PE () 18.14 17.00 16.08 1542
PB () 605 593 577 553
EV EBITDA (%) 13.10 11.70 10.88 10.27
BAE (%) 554 574 573 567

AR A AN, LRI LTAN
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B&1: TN 8485tk (R E 2026 54 F 24 8)

& 4 Kx
T1T]

1 IR IE 25

HUATAI SECURITIES

e R R Y2 &4 F1HE (L) PE (X)
JE AR AAEA (R (i) 2024A  2025A/E 2026E 2027E  2024A  2025A/E  2026E  2027E
002242 CH LB A 11.37 86.76 1.22 1.18 255 2.94 71 74 34 29
603868 CH WA B 35.16 153.16 458 5.99 6.86 7.82 33 26 22 20
002959 CH Iy 42.33 65.96 2.88 3.93 432 477 23 17 15 14
300824 CH A Ry 9.88 32.24 0.70 1.14 131 151 46 28 25 21
TN SFHE 43 36 24 21
E: T 3 A% Wind — R A
FHAER: Wind, £EFL
B&2: AR 2020 FRRE LA RIE R B%&3: AR 2020 SF ARz A4 £ B IE 3R
2N (BHA) =N RE (%, #&i) )2 A4 A (AR L) = FER (%, &)
25,000 -~ r 20% 2,500 - - 8%
- 6%
i - 15% i
20,000 2,000 o
- 10%
15,000 - ’ 1,500 A - 2%
L 504 - 0%
10,000 A oo 1,000 - L 04
L -4%
5,000 A L 500 A
5% L 6%
0 - - -10% 0 4 - -8%
2020 2021 2022 2023 2024 2025 26Q1 2020 2021 2022 2023 2024 2025 26Q1
FRRR: NaAE, REFR FHER: AANE, BEAFL
B&4: AR 2020 FlkEF1E, SR EER B&5: FHAR 2020 FARERE AEER
HEHME ----FREERE
ERIES - - EEAAEE Sk —-—— s HAE
30% ~ 14% A
250, \/\’_ 12%
10% - \/\/—
20% A
8% -
15% A 6% -
10% {  —o o ommmmmmmmmm—— 4% -
0H == e il —
5% A 2% - ——=mey
0% - [ e — ——— e L—
0% ; . . . . . ‘ o0
2020 2021 2022 2023 2024 2025 26Q1 2020 2021 2022 2023 2024 2025 26Q1
AR NENE, ERFTR FH R AANE, RAEFR
B %6: 7 ihR PE-Bands B%7: /&R PB-Bands
(AR) (AR )
bR — AR
%0 - . 83 -
_____ -d Temm-
"-,-- -
67 dees="""" = 1T e eeee. 30x Ik R - s I L BT L L 9.2x
—— - — — 25x - -~ 8k
45 r F 20x 42 7.0x
l_l_'_’_'-’-’—
15x 5.9x
24— 21
10x 4.8x
0 0

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
TR

Wind. 4 &%

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

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

A RF: Wind, SRR
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

S
ht

£

2024
10,604
2,480
2,690
4.09
272.88
2,566
2,591
2,662
60.74
1,266
408.01
927.41
13,266
6,524
0.00
3,162
3,362
280.48
0.00
280.48
6,804
37.11
801.36
191.29
5,694
6,424
13,266

2024
2,584
2,245

209.18
(72.45)
(31.33)

(106.57)

339.42
(5.16)
(208.21)
0.00
203.06
(2,434)
(199.74)
0.00
(5.35)
18.18
(2,247)
163.37

S )

2025
10,965
1,983
2,759
0.00
201.89
2,408
3,612
2,452
60.73
1,262
390.43
738.80
13,417
6,878
0.00
3,508
3,369
220.69
0.00
220.69
7,098
33.87
801.66
213.56
5,552
6,285
13,417

2025
2,646
2,094
209.98
(16.24)
(51.97)
633.37
(223.68)
(339.99)
(200.57)
0.00
(139.42)
(2,279)
0.00
0.00
0.30
22.26
(2,302)
16.40

G e 55 AR HTIF W] R IR B — 3 7,

2026E
11,144
2,236
2,809
4.23
288.54
2,729
3,077
2,456
59.83
1,090
353.74
952.63
13,600
6,934
0.00
3,381
3,553
220.69
0.00
220.69
7,154
31.30
801.69
213.56
5,538
6,415
13,600

2026E
2,677
2,236
325.02
(40.59)
(51.58)
206.79
1.28
(27.55)
(179.27)
0.91
150.81
(2,147)
0.00
0.00
0.00
0.00
(2,147)
502.11

2027E
12,066
2,809
3,094
0.17
221.99
2,603
3,339
2,032
58.97
883.46
315.96
773.15
14,098
7,252
0.00
3,769
3,483
220.69
0.00
220.69
7,473
28.59
801.69
213.56
5,526
6,597
14,098

2027E
2,581
2,363
338.43
(35.20)
(51.62)
(33.98)
0.90
(39.90)
(169.70)
0.85
128.95
(2,148)
0.00
0.00
0.00
0.00
(2,148)
393.17

2028E
12,812
3,310
3,016
4.42
311.01
2,957
3,212
1,783
58.64
673.20
277.80
773.12
14,594
7,465
0.00
3,687
3,778
220.69
0.00
220.69
7,686
25.76
801.69
213.56
5,512
6,883
14,594

2028E
2,701
2,465
349.51
(29.77)
(51.67)
(32.86)
0.97
(47.48)
(165.61)
0.33
117.80
(2,152)
0.00
0.00
0.00
0.00
(2,152)
501.67

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARA (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
ERRARIR (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
22,427
16,898
148.21
2,182
396.03
(72.45)
(7.95)
1.23
31.33
2,732
10.28
10.19
2,732
487.11
2,245
0.80
2,244
2,867
2.82

2024

5.27
1.90
2,97

24.65
10.01
34.75
33.31

51.29
(37.12)
1.63
0.89

1.70
8.08
531

2.80
3.22
8.02

16.95
5.92
12.35

o%%
1]

2025  2026E
22,772 23523
17,109 17,671
138.97 14752
2,409 2,446
399.94  411.66
(16.24)  (40.59)
(9.00) (2.35)
1.23 1.21
51.97 51.58
2,588 2,762
5.49 8.72
5.75 8.25
2,588 2,762
49321  526.49
2,094 2,236
(2.41) (2.57)
2,097 2,238
2,738 3,037
2.63 2.79
2025  2026E
1.54 3.30
(5.29) 6.72
(6.58) 6.75
24.87 24.88
9.20 9.50
33.14 34.68
31.69 34.12
52.90 52.60
(29.42)  (33.99)
1.59 1.61
0.78 0.82
171 1.74
8.36 8.45
5.13 5.13
2.62 2.79
3.30 3.34
7.84 8.00
18.14 17.00
6.05 5.93
13.10 11.70

2027E
24,488
18,341
152.20
2,522
42853
(35.20)
(2.45)
1.22
51.62
2,919
7.90
7.74
2,919
556.40
2,363
(2.72)
2,365
3,212
2.95

2027E

4.10
5.69
5.68

25.10

9.65
35.66
35.51

53.01
(41.72)
1.66
0.90

1.77
8.30
5.13

2.95
3.22
8.23

16.08
5.77
10.88

1 IR IE 25

HUATAI SECURITIES

2028E
25,565
19,126
159.37
2,608
447.39
(29.77)
(2.56)
1.22
51.67
3,045
7.77
7.58
3,045
580.44
2,465
(2.83)
2,468
3,355
3.08

2028E

4.40
4.32
4.32

25.19

9.64
35.68
35.85

52.66
(47.27)
172
0.93

1.78
8.37
5.13

3.08
3.37
8.59

15.42
5.53
10.27
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R

DHTIT W
AN, BB E, BAITE. AR, HIEVARE TR KU EEAR R BRT 9 AT IR A FREGIEF R AAT AN AE 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.

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 KB L ERG— B %, LR IERRNEF I TARIEAT FE 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, SERIERTREFA RS T RIS PTRATOIER K TH TS, A1z S REILTRAT. WM 5] &,
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 T R B T E— MR IE . A K% S d 0 BARIE A BRI S R,

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%, 4
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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
TEFiofirsh (£B) ARNIGEFEAR, BRTEST FINRA XTI H5AR60 N 848, AT E&f P
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 SR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . 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 OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
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 (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
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, AR RN R R AR B RAER (Fhmdk) A MR 8] 7T R AR 3E (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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: 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%, 5
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 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 6



