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HERHR FH B
2026 44 A 27 8 | FEAN® VE ki

NE AR 27 B R —FH, 1Q26 LI E Ik 1249 1T, Fr-45%; )24
HANE 8.11CT, R-17%. 1Q26 /8] &AL E ), &, £xfeds it
R A TR, AELF 800 LTI E BAR-FA2 3, NS AN ESE
REOEBY, LR EATILE, ARERTETHORT G F T
B, RMEHT) B AN SAENE, B “ENT IFA.

1Q26 L4 HAEE ), LA RE A

1Q26 /8] L HAAEE ], BRI 6-45%, EAIER LG E 0.1pct £
11.0%, VFAEAAVAR SR N T2, 2B 1, FHELSERER
HE %, HEHBRTKERL+4.4 LT E 5.4 1CT; 2. 1Q25 5 FRATIFALE
WA £ 38%, AMN T E 24%H9 % KF. ERTA, 24-25 Fon
B AN E 2 A P IKY, RNV 26-27 SFE A Rt g KR, 224 F
H AR (R 23-24 FAAM S Antd L1058 4) 3 mIE BT %R
P A GRS AN A RE OGS IRT ER LT, N8 T = BARE A 2iZ
FWE, AwmdEFh 2 H&4 A EREEEK,

1Q26 &2 % K& A-F K

AR 3G R R, 1Q26 N8 4EE 2 16-35% % 151 10T, % 3B F)
N, 1Q26 NS MIN#T3E 1 FHudk, £HEMN S5 T; 124 AL
AMFEIR 2 Rk, EHEMN 2310, I, N AT 61T 2 FH+
Z, AIRIKE 2.75%, RIFRBRT Z690 L3118, EATA, 26 F/ 5 4%
S RIERHZEITR]: 4E BAR 800 1271; RESEHATRARRA T
HAEEHKE 50%, FHET MR EAN, B EMAITE N E LT
(et M) e LK FAE; #—FEEAH L U, FRFai ik
& Z 2.9% AN, HAITAH A 8] KIEF LGS F X 2278 B 4o

B AR A FefE4E

AAVEH 26-28 3 E 4408 A 22.90/23.69/25.29 12 T4 &AM,
26BPS 4 10.14 7. T 8 -F3 26PB (Wind —& #H) % 053 /&, #
BN kst &, LR e LR . W HAAT R, AR EA
T B TS B HE T 9 A A5 S K, RARKRINHD N 5] 472 26PB
% 1154, %4 BARN 11.66 .

RIe R ATRBOR ., RBRT ., BT EA ) RO AR & s .

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

BH R (EH) EAN
B (AR T) : 11.66
HEH EEx

SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2065

T R R
SAC No. S0570519010002 chenshen@htsc.com
SFC No. BIO834 +(86) 21 2897 2228

E AR

KR (ART #HE4A278) 9.11
T (ARTEF) 28,345
6 NA-FH BRI (ARTET) 345.07
52 s E (AR T) 9.00-12.55

B ASE

RILER
(%) #3%300
27
18 N

9
(1)

(10)
Apr-25

Aug-25 Dec-25 Apr-26

FoH kKR Wind
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 82,888 66,969 61,840 60,076

+-% 19.86 (19.20) (7.66) (2.85)
J2 AN B A4 2,116 2,290 2,369 2,529
(a7)

+-% (16.87) 822 344 675
EPS (5 # #i%) 068 074 076 081
ROE (%) 741 724 699  6.98
PE (&) 13.39 12.38 11.97 11.21
PB (4%) 096 090 084 079
EV EBITDA (%) 678 730 6.88  6.66
M8 E (%) 075 081 084 0.89
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B&1l: A8ENAFILHER BA2: N8 BEREFHERRLKER
() ()
900 - — N e [3] PU 3 SR r 80% 40 ~ — )3 A A e [3] PY 38 3R r 50%
i L 0
800 L 60% 35 4 gg;ﬂ
700 A 30 - 0
- 40% L 20%
600 - 25 |
500 - - 20% [ 10%
400 20 A F 0%
0% 15 | - -10%
300 - L 0% o L 200
200 A . F -30%
100 [ -40% 5 1 L -40%
0 - + -60% 0 - + -50%
™ < [Te} © ~ [ce) [} o — N ™ < [Te) © ™ < [Te} © ~ [ce] o o - N ™ < [Te] ©
— — - - - - - N N N N N N N — - — - — — — N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N N N
g 1
FHRR: NEnE, LA WA KRR N g, ERAR
B&3: A5 LA Efa)a g AR Bi4: NAHERFERAE CREFLERA)
—_— Ea _———— ; ES —_— A E B e o 3 &
40% - ERAES SRS 3% - HEERE bl @S
35% A
30% -
0, 4
25% A 2%
20% -
15% 4 N 1% -
\ 7N
10% - \ /N -«
N~ \ - - N
5% A =7 N L7
0% T T T T T T T T T T T T T ] 0% T T T T T T T T T T T |
[32] < [Te) © ~ [ee) [« o - N (32} < [Te) © o < [Te} © ~ o (o2} o — N ™ < [Te) ©
- — - — - — - N N N N N N N - - - - - - - N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N N N
ot <
FA R R AE) N, ERAR FHRR: NENE, LR
B &5: THou 845K F
BAE W &4y BPS (&) P/B (4&)
BHERD BEaAK& (e) (HiEd) 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
600266 CH i & & 98.39 4.74 8.74 9.95 10.15 9.82 0.54 0.48 0.47 0.48
600649 CH %4t 104.19 4.16 8.40 8.54 8.71 8.95 0.50 0.49 0.48 0.46
1908 HK #EREFRER 278.65 14.21 14.87 19.66 20.56 21.54 0.83 0.63 0.60 0.58
3 0.62 0.53 0.52 0.51
VTR R B Wind —ZF#A, Zitetia A 2026 4 A 27 H
T4k & : Bloomberg, Wind, 4 %%
B %6: ®KiZF PE-Bands B47: Riz£H PB-Bands
(ARTT) (AR )
EILER
35 4 15
b ma= ="
|
26 {_ p=—=— —i ,------: ————— 25x 11 4ecsgl™""7"7" Ao _mi” f W PY, —===- 1.4x
-—d
beea H ,..---| - = — 20x - - = 12
| | -
17 A - -t ' 7
- 15x 1.1x
| ____,’_J_
| -
- 10x 0.9x
9 A1 4
) 5x 0.7x
0 : : : : : ) 0 + T T T T T )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FHRR: Wind, R FARR: Wind, £ &%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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R &1

= BORBE AR e 3= A0 X 69 5 T Ao BCBUR . B 306 3R 69 B3 BUR A 18 A 2 1,
B REMERGIERT, 25, L, &8k, WAFT G40 X080 R skt &)
BRI TR, AR T AEXT 5 3 = AT Ak fo 5 4 42 78 38 KA o

ZHRMNBER=ZARRTZY R K: N8 T EA BN BRI E, & ERTHEALTE,
NE BHEAE R, BAETRARE, FZRALABET LK

BT BA S B RARE TRFEEIFSANERES: N3 L. 8BRS LUK,
ARBT A Sy IR R IR A & ALE GG ] A R, TR -5 B3 E4A1E M.

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 3



B0 £ RIE %

‘l‘g‘;l%m (002244 CH) bl X .'.' HUATAI SECURITIES

Z A

il 83 ELDF 3
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 227,195 175,966 157,758 160,321 163,187  #LMA 69,152 82,888 66,969 61,840 60,076
EI 37,140 30,574 29,681 32,776 35959  Fhm A 60,481 71,932 58,083 53,616 51,951
B 692.69 46360 49310  423.04  466.98  FALHLL KM 647.11 72538  586.08  541.18  540.69
FeAe 3 R 27,732 21,174 17,094 17,261 16,114  FL %A 857.41 1,082 87386  806.92  783.92
FAAT TR 2 1.32 10.12 0.00 8.54 0.00 FE¥A 543.81 60251  486.80  449.51  436.70
A5 148,517 112,745 101,471 101,471 102,485 WM 4% A 47856  487.54 22092 15225 97.53
FARA T 13,112 10,999 9,019 8,381 8,161  F MMk (869.29)  (2,790)  (1,674)  (1,237)  (1,051)
FRFHF 2 31,888 32,268 33928 35855 38,243 AAMMEEHKE 7.96 4.14 0.00 0.00 0.00
KA 17,875 18,703 20,440 22,204 23,995 A4k HE 95535 92647 95292  980.15 1,008
B R %A 1,079 75861 71478  671.56  980.67  #FLAH 5,989 6,190 5,991 6,012 6,219
T3 7 12948 12536 12547 12534 12499  FdsbKA 11.30 20.78 14.34 15.47 16.86
HAAEFEAD R~ 12,805 12,680 12,647 12,855 13,142 @Ik 65.81 27.26 40.95 44.68 37.63
Wt s 259,083 208,234 191,685 196,176 201,430  #1#&E3H 5,934 6,183 5,964 5,982 6,198
s 179,759 132,370 115,140 118271 121,792  Fifg#t 2,143 2,543 2,147 2,034 1,983
FEAlEE S 590.90 0.00 0.00 0.00 0.00  ##1H 3,791 3,640 3,817 3,948 4,215
A IR B 5,641 5,756 5,307 5,416 4974 Y EEAHE 1,245 1,524 1,527 1,579 1,686
A E A Bk 173,527 126,614 109,833 112,855 116,818  Ja/& A/ 3441 2,546 2,116 2,290 2,369 2,529
ekt A4 27,771 26,741 23,817 21,458 19,212  EBITDA 7,003 7,361 6,621 6,573 6,383
K Ik 24,445 23,929 21,544 19,358 17,172 EPS (AR T, % X) 0.82 0.68 0.74 0.76 0.81
H AR R 3,327 2,811 2,273 2,100 2,041
fthet 207,530 159,111 138,957 139,728 141,005 E &M H#
VMR G 24,025 19,649 21,176 22,755 24,441 RHFK (%) 2024 2025  2026E  2027E  2028E
A 3,111 3,111 3,111 3,111 3111 RK#ED
FANR 2,090 2,161 2,161 2,161 2,161  FIkA (1.83) 19.86  (19.20) (7.66) (2.85)
B4R 22,526 24,387 27,823 31376 35170 @A) 18.49 3.36 (3.21) 0.34 3.45
)3 B B B R R 27,528 29,474 31,553 33,693 35985  Ja&#AA 344 0.66  (16.87) 8.22 3.44 6.75
Pk i) %P & ] 259,083 208,234 191,685 196,176 201,430  HAIEH (%)

EXIES 12.54 13.22 13.27 13.30 13.53
NLREER EEIES 5.48 4.39 5.70 6.38 7.02
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 7.35 7.41 7.24 6.99 6.98
2EEHAE 7,668  (4,291) 5,038 6,548 6,283  ROIC 6.41 6.28 6.40 6.62 6.91
A 3,791 3,640 3,817 3,948 4215  f24EReH
A 18 e 4 635.34 71442 45621  456.70  104.95 K F AkE (%) 80.10 76.41 72.49 71.23 70.00
%% R 47856  487.54 22092 15225 97.53  # QfE (%) (5.27) 5.24 (1.00) (9.17)  (15.89)
#F MK (955.35) (926.47) (952.92) (980.15)  (1,008)  AFHFE 1.26 1.33 1.37 1.36 1.34
FEFEE 2,246 (11,182) 1,148 2,851 2,826  #shkF 0.37 0.40 0.42 0.43 0.44
HezE s 1,471 2,975  347.87  119.31 47.96  HEf)
B EHALE (1,973) 2,291 (1,507)  (1,515)  (1,522) &K EAHE 0.25 0.35 0.33 0.32 0.30
KA (27.79)  (11.75) (423.45) (417.72) (415.94)  RMIKHKAH % 118.58 14337  140.00 13500  135.00
KB (677.64)  (1,164)  (1,736)  (1,764)  (1,792) EAKHZEAH%E 10.80 12.62 10.50 10.00 10.00
E R & (1,268) 3,466  653.03  666.74 68575  HMEIIF (AKF)
ERxEHAE (1,283)  (4,559)  (4,423)  (1,938)  (1,579)  HRNH(RAMHEE) 0.82 0.68 0.74 0.76 0.81
FE il 590.90  (590.90) 0.00 0.00 0.00 AMRZFNEA(RIMET) 2.46 (1.38) 1.62 2.10 2.02
K% (1,379) (515.26)  (2,386)  (2,186)  (2,186)  ANL4 = (KA i) 8.85 9.47 10.14 10.83 11.57
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (80.46) 70.92 0.00 0.00 0.00  PE (#) 11.13 13.39 12.38 11.97 11.21
A F AL (413.97)  (3,523)  (2,037) 24821  607.01 PB () 1.03 0.96 0.90 0.84 0.79
G 3 o 4,414  (6,561) (892.54) 3,095 3,182  EV EBITDA (4%) 7.07 6.78 7.30 6.88 6.66

S
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R

PHTIFE 9
AA, WIEH, BRI, 2HiEH RIRE PR ARG & EFH BB T DI SAREIIE A R EATANNAZT R AR, I
5 Bk R I T ST A PR 80 LR U T K 8 5 LB K ] BT A T 48,

— 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ 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
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 AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )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



y 1
iz kA (002244 CH) \ ﬁﬁ ﬁT%EEIT\%
FH-EEZREWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o LM (002244 CH): ##eahtsft (FH) AN, LFNaf/R A RN FEEF AN 6T 5T

AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEENHRE

o NDHTITAIEMT . PRI A A AR X AL I Rt KRS TR BAGFROIER R KT AN ZHBAR . EF KM 5477
BAR KA E G RIRAE PR BAG ARG IE F R AKAT AFF RARATAD KM 54 & o AT F PTR A A9“ 48 X AL+ 7846 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o EITLRH (002244 CH): fERIERMA MRS KTl Aa/ R AR N 8 K B4 A R0y o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], T nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLR 9 R AL FIER NI B R N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T A 15% L b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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



