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BEHFR SR B
2026 44 A 27 8 | FEAAH w5
NN 2025 LN, aEA A, dedE4 ) 175, 3.1, 251 (-2%.
+20%. +29% yoy) , # ¥ 4Q25 45()\ Ja %A, dedE4 A 4.9, 0.4, 0.4

1T (+15%. +41%. +19% yoy) , &K A& RMFAM (GLATHM 25
F)FEEAH 3.11LT) o A8 A 10 Hx«)’f«?yi 1.5 T (A ,
FRTRAK 1.981CT, & HFEEFF 64.49%. 1Q26 dKA. x}aﬁh’ﬁﬂ\
JodE4 4] 4.6, 0.9, 0.912T (+11%. +0%. +21% yoy) . /4 & 2020 4
RBAHEBAKRE ., REQF T H, AMNAFF HRHAHREIRS N DN
Kk E54FERA, g CENT L,

FHECHELE: EXZTEEK, TLRBEK, SHkREK

1) B4 2025 SN\ 3.9 12 .(+3% yoy), 1Q26 # A 1.1 12 7.(+21% yoy) :
KM EZAE T R B 2H24 # @ kAR, 2025 SF0 M2 AR LT F,
2026 FRAMAEAZ T BIANK LK, XL BFE T REE (2025 54738
B ENZESFMMAR A00 K) 5EK F4, 2025 FlhApmgig Kk, $5T
FENE RN 2026 FHNE KA 2 A 30%. KEAM A 5~10 12 K fo it ;
2) s g 2025 SN 6.3 1270 (+19% yoy) , 1Q26 4< A 1.9 12T (+48%

yoy) , EBRRT AN G0 EBIEE RIUE HBRIER F %35, KRNM
it 2026 FAL AN BEIE K, Fdik X 6M25 bk, HFERFENER, KA

Mt RRAERA 10 LT K SAP

LA bR & Sl 85, JLAH 2026 FAZREMEK, AR ZE R
1) JUAF 2025 Fia N 1.6 12 7T.(-11% yoy), 1Q26 & A 0.4 12 7.(-13% yoy) :
DA S F S K E S (2025 F#738F E N ST ESTMAML 500 ) , 12H
wpeR i K o E TR, 2025 FAE R TR 22% (WEE A HTRE) , 1026
REMERK, RMNFTL2FEEEK, KEAPFRALZREE (F+ 2026 F
FRIL) B ARG AR T, 2) “FRA 2025 AN 1.1 1L
(-47% yoy) , 1Q26 &N 0.3 1z (-35% yoy) : FE. Bk, ELzhotb
3% A Aede B & T R n i R AL 2025 452 B LT R 49 50%. 1Q26 175 Ak
BHAEFERE R,

FepgHhalHPH, LBFXR
BAVA o 3] K 4 e HH R, RE AM26: 1) B F iR 5 ) ILH|

”‘ﬁk/\LI’ EAL T e R =2, EABLBRE NI, HEMM, ERAT
AR =B, ZREFAFTRARBRTHFHALRIFERFALF; 2) Kk
F R 2 LA ESE R ARIT R A THARM T 45 7 o F RERER L S 1 92 R AT

T4 ELFTRRAKEFCE, N HEPEHSHRFAPEHEFHFL
BRI A Z A AL, ik 1 £ 41354 IMM-HO24 &4 25 B 4
F 3R B 69 E F A,

Qﬁ% “g’_)\» .H:_é&

FAVE A I 26-27 F 54738 28 F A A M), wﬁﬁ/\a 2026-28 4 )3 8%
3.7, 4.4, 511t (+19%. +19%. +18%y0y) , 4F 2026 ¥ PE 1
18 20x (A FTrb 83915 20x) , B4RH 16.64 T (-fméi 1584 ©, % T
26 4 3.7 AliEFe 19x PE) |, %44 “FE N7 4%,

ReRT: THET RARIAME, FHT LB,

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

BIPR (B4) EN
AR (AR ) : 16.64
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

Rzgx
SAC No. S0570519060004

zhangyunyi@htsc.com
+(86) 21 3847 6729

ERE
SAC No. S0570525070007
SFC No. BUS625

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

P9 &3
KM (AR #HE4A278) 10.79
T (AR T ET) 4,738
6 ANA T3 AR (ARTET) 108.89
52 A E (AR T) 9.57-13.01
FR M & B
— T B 2

(%) P %300

35

25 ’. M

; A} W \f‘\u

5

(5) + :

Apr-25 Aug -25 Dec 25 Apr-26

4R R Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 1,746 1,964 2,195 2,438
+-% (1.75) 12.47 1177 11.05
3 B #8441 306.39 365.29 435.23 514.36
(87)
+-% 20.05 19.22 19.15 1818
EPS (& # #i i) 070 083 099 117
ROE (%) 18.38 19.62 20.33 20.62
PE () 1546 1297 1089  9.21
PB (4%) 277 236 209 174
EV EBITDA (%) 11.06 896 7.58  6.06
MEE (%) 139 371 139 139

s S A A St
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&

B4&1: A8 2025 B SL2E KT
BU KA
17.46 izx
SR

3.06 iz5t @ +20.05%

MNIESERE
2.48 1zt @ +28.69%

SEFNALREH
3.85 Z% mit +97.30%

BASRKE
0.7 /B R +18.64%

INiRFEEIROE
18.23 % @itk +1.63ra9a

AR IR N AR, ERAR

B&2: Troffik

/ !l, BB~
N
30.56 zx
Z P
. 1712 z5T srex +5.47%
% B
| 41.00 % srex 5.89m50
BPREERFHER
(a9}
8 -
on 215%
0
/u‘I’
AEHILH 6586.22 55
AP 1: 2025F AN EARBLRASERELE

SEHE

%%

Ly ERIES

HUATAI SECURITIES

MECIFENSERA
WERIRA .
1.541z5% [ 4 \/ ,
Bt +10.96% —
AERBALEWLE

(

8.84 %

>

Rt +1.01 +=02 1w
HEARKE
L19 A f ’

H2AT 2243 %

EWME BEE 3 T
% Al (x) CAGR
(fz 4) 2025 2026E 2027E 2028E 2026E 2027E 2028E 2025-27E 026
REAN 600535 CH 14.98 224 1105 1265 1437 1670 18 16 13 14% 1.3
B Y% 600557 CH 14.20 80 304 350 400 458 23 20 18 15% 1.6
VA 24 b 002603 CH 16.76 280 1263 1486 1725 / 19 16 / 17% 1.1
4R 20 17 15 15% 1.3
T % 603998 CH 10.79 47 306 365 435 514 13 11 9 19% 0.7
: 3 , TR VAMS 2 r 25 SFAIE A Wind —H I, AR E) 3 A R IRIE
M&3: % A4/% PE-Bands Bx4: #2#% PB-Bands
(AR ) (AR F)
—_— A — W
22 A 19 -
- U
.l--"j ____Ir'_"__ '.'-_l"_-'--'
17 4o =14 | ! a=—=  eeea. x 0 144 mems=l L =TT T cceae 4.4x
- = — 25x - = = 3.9x
1 20x 3.4x
15x 2.8x
6 5 A
10x 2.3x
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-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
THRK: Wind, FRFR FA KRR : Wind, S H5F 5%
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2




B0 £ RIE %

ﬁﬁ%q% (603998 CH) dedhe | X .'.' HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 1,138 1,014 1,391 1,546 2,128  FKA 1,777 1,746 1,964 2,195 2,438
EI 30846 27625  440.99  633.36  997.50 Bl A 500.37  489.54  539.68  597.65  655.57
R K 250.24  249.03 31248 31513  381.84  FLAiL Al 30.98 34.70 39.03 43.62 48.44
FeAe 3 R 37.87 32.53 46.65 41.85 5643 FLFA 702.91 60352 67567  731.06  792.35
A K 63.08 52.93 77.54 68.29 93.66  FEEM 14585  153.35  164.99 18222  195.04
A5 376.15 33871 44936 42336  533.94 WM5%A 12.46 1.13 1.75 5.47 (2.75)
FARA T 101.74 64.39 64.39 64.39 64.39  FABAAMK (20.62) (9.77)  (10.99)  (12.28)  (13.64)
FERFF A 2,129 2,042 2,096 2,158 2219  AAMEE DK E (0.02) 0.00 0.00 0.00 0.00
KIBF 23910  155.06  170.06  185.06  200.06  #F 4k 38.56 1.69 11.00 11.00 11.00
sy 829.30 1,035 1,088 1,146 1,210 & R2A1HE 28534 35820 42610  506.75  597.98
RIS 28159 25113  239.48 22359 20348  FikIbA 1.28 0.72 0.72 0.72 0.72
HAAEFEAD R~ 779.04  600.62  599.12  602.87  606.20 stk & 0.64 5.68 5.68 5.68 5.68
Wt s 3,267 3,056 3,488 3,704 4347 SR 28599 35324 42115  501.79  593.02
s 1,299 1,150 1,285 1,244 1,444 FRIFA 36.14 50.61 60.33 71.89 84.96
FEAlEE S 531.49 34363 34363 34363  343.63 A 249.85 30264  360.81  429.90  508.07
B AR 18167  130.96  213.69  167.98  250.68 U HIEAIMH (5.37) (3.75) (4.47) (5.33) (6.30)
A E A Bk 585.37  675.86  727.36 73223  849.34 3 FH 3441 25522  306.39 36529 43523  514.36
Jkiksh {4 23318 10250 10511  108.02  109.19  EBITDA 38297 45247 53272  604.23  694.62
K 146.50 0.00 261 5.52 6.69 EPS (AR T, %K) 0.59 0.70 0.83 0.99 1.17
HAeAER A 7 8667 10250 10250 10250  102.50
R A 1,532 1,253 1,390 1,352 1,553 i EmMHrE
VIR AL 111.90 91.15 86.67 81.35 75.05  ARHtFE (%) 2024 2025  2026E  2027E  2028E
MEA 439.09  439.08  439.08  439.08  439.08 AK#H
AR 18963 15110 15110 15110 15110 &kl 9.15 (1.75) 12.47 1.77 11.05
ERA 995.33 1,122 1,405 1,742 2,141 FLA)E 45.25 25.53 18.96 18.93 18.00
)3 B B B R R 1,623 1,712 2,011 2,271 2,719 BAENEHAHE 36.61 20.05 19.22 19.15 18.18
R A AR AR S 3,267 3,056 3,488 3,704 4,347  FAIRAH (%)

EXIES 71.85 71.97 72.52 7278 73.11
NLREER EEIES 14.06 17.33 18.37 19.58 20.84
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E  ROE 16.57 18.38 19.62 20.33 20.62
Z2EEHAL 19495  384.63  396.78  466.01 52961 ROIC 15.95 19.93 22.84 25.87 28.88
A 249.85 30264  360.81  429.90  508.07  4&tk#LA
A 18 e 4 84.85 88.40  100.17 97.36  104.77  HF AthE (%) 46.89 41.00 39.85 36.50 35.72
4% A 12.46 11.13 11.75 5.47 (2.75)  #AthE (%) 23.45 9.82 (2.39)  (10.15)  (21.50)
BAMK (38.56) (1.69)  (11.00)  (11.00)  (11.00) B E 0.88 0.88 1.08 1.24 1.47
FEFELH (147.71) 27.37  (13.91) (473)  (18.53) A E 0.49 0.50 0.64 0.81 1.01
HiezEas 3406  (43.22) (51.04) (51.00) (50.96) #iEfkH
BREHRLE 41.04 81.72  (92.01) (96.33) (104.21)  EF~RA4#FE 0.56 0.55 0.60 0.61 0.61
KA (94.79)  (102.52) (133.88) (139.10) (147.00)  Rlcikk A4 % 7.73 7.00 7.00 7.00 7.00
KB 20.85 79.74  (15.00)  (15.00)  (15.00)  BATRKHKJA 4 E 3.39 3.13 313 3.13 3.13
Az e 114.99 104.49 56.86 57.77 57.79  EHBEHER (AKF)
ERxEHAE (122.00)  (494.11) (140.04) (177.30)  (61.27)  AMUIKH(RATHEA) 0.58 0.70 0.83 0.99 117
FE il 22229 (187.86) 0.00 0.00 0.00 HRZEAEA(RIME) 0.44 0.88 0.90 1.06 1.21
K (6.19)  (146.50) 261 2.91 117 HFRAR = (RFRE) 3.70 3.90 458 517 6.19
A3 4G o (0.04) (0.00) 0.00 0.00 0.00 fEfires
F ARG Ao 381  (38.53) 0.00 0.00 0.00  PE (%) 18.56 15.46 12.97 10.89 9.21
A F AL (341.87) (121.22) (142.65) (180.21)  (62.44) PB (%) 2.92 277 2.36 2.09 1.74
G 3 o 113.99  (27.85) 16473 19238  364.13  EV EBITDA (4%) 13.73 11.06 8.96 7.58 6.06
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AN, RE, Rz, BRE, HIEVW ARS AT AL G E A FHRR BT DA IFATARGIEEAR K TAGAIAE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ R0 kRIEH A LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERDARN NG LT TN, £&
BRFAREVAREREMARAREW PR, FEH LR (FF) ARASIFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o PATIPRE. K=k, BREAAZARKALIF RI2E KIS TR ARG IER R KT AN ZBAAR . EF AN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# 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/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



