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.' .' HUATAI SECURITIES

HERHR
2026 4 A 27 8 | TEAR

FHEF

B NR 2025 S5 R 26 SF—F B k4, 2025 SF 5 HLEIL 69.5 1L,
B tb+6.26%, 134 4] 7.43 10, FH+7.53%, 1edE4#) 6.88 12T, F
PE+7.92%), V3B AAE EALAT A 41%, & & T35 2025 £ TFF
FUINGER R Gk f, ATHIE R, FRAH BN K, FHRAEY
Bk EATs REHERE R SN A AR AL, TS T 2026 F—F %
ARG AR, HAVINA A S R 2 T BAefh e £k, 3k 5 & A HFEHFss
BARMAE XK, ST05 DA 93.96 T, hH HHT FA.

2AREIRSA, SN RHEBRE T RERY REARBAFTE

/N 8] 2025 4 4 A F 34.49%, FIH+2.92 pet, 13841 E 10.69%, F)
Pb+0.13 pcte F A1 ERIILEAASEF, T2 R LA ERANNF TR AE LA
#vh, A58 2025 FAHEIEILI R REN 7.78%/4.79%/7.30%, FlLk
+0.75/+1.68/+1.43 pct, £ & 7 /)35 2025 T ¥ 5575 By fit & & ok 537 & &,
FANF NG TR E, IR R AR XA P e,

ARG LEFERE, FTRLHFHAFREHEALARSA
8] 2025 ST FSFMNGERE R GAR, HFFAEI 148 1L, HEFE
JENHE] 2.13%. ARIEN 8 k44, 2026 SF—F BN 8] Ak R AN
A2 1000 7 7, FH A ZFFARFAIBELENAING B, EELEF, 26
F 4 AN IHBEERLS00 L. PFHEER LTS, 2FALFALH
A% 051 7L, FHESL 10 AEMHET AR, itk AR HLE
. BHAETELFESZREELK, NAXRKARETE 2025 F5E 0
B 29.96 107, 24 % 24.22%, F| tb+5.54 pct; f% e % % B 52 I E I 16.32
1L, FlH+185.31%, JA &R A £ 23.47% (FH+14.73 pct) , £4)
£ 31.75%, Flb+4.27 pcte N3 H R, LT REHERA LT EZZR NG
EANRAKEA R, EATLESZ BT RTHEREE P 44, ARALH
Y5 RGF b, o, AN FANMBRFEHERE LS, FRAAKK
Wk HiEE-FAE, N3 2025 FF AR R ARG, #ERRE N £ T H AR
MBIk 14.44, 587 1ex, R AR,

AR ETRFTALT, NABSITHREKETE

2025 4N 8 IR E I 34.62 1L T, B H+22.38%, &% BIL 49.8%,
24 F 53 29.88%, FH+1.76 pct. A3 A EHNKFBIRA CE. B K
A SAA, £E ETL S T ATHINENA S XFRET RN, LA2LK
B —RKIRFH =T MURAAM PVEL 7T 32 MM X AR5 6915 T 5 Sk, 2 8] AR
Fia, Bk, EMRIFENF LR EETY, BEEPCARLT. FRT.
FER. BT LEIEFSIANEF LA, BERABINTHEERD

B#Rfr 93.96 T, KHHERIFAR

£ A1 LA 2026/27 FaE 4 AE MM £ 13.87/17.28 1o (ATAE :
13.69/15.92 1270, Lt 1.3%/85%) , T EZZANIN _EELMER L LS
KR Ak, A 2028 FEAAAERME 20.30 L, HE
2026/27/28 4 EPS % 3.48/4.34/5.10 T, #4% Wind —& ##8, T 3)
2026E 3 PE 29.72x, # JEZ|N 3 ERHEIT Hiekmin, R KMN
H—R IR ZE, 4F /N3] 2026E 27x PE (10% /& 15457, AT/ : 2025E 24x
PE) , B4R 93.96 T (AT{i: 75.36 L) , 4+ “HH" 4,

R AR AT R E R BINL, TH5E5mE], LR FRBAATN .,

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

BEPE (AH) :
B AR (AR F) :

X5
SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

B 7
SAC No. S0570524080002
SFC No. BVU938

BE K
SAC No. S0570125070136

R
93.96

karlliu@htsc.com
+(852) 3658 6000

bianwenjiao@htsc.com
+(86) 755 8277 6411

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

T YN
Xujiaxin@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE4A278) 83.60
T (ARTET) 33,278
6AAFHERZT (ARTET) 1,601
52 A# s (AR T) 51.09-119.50
R A H B
. — iR
(%) 7 %300
135
101
67
33
@) . . .
Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 6,952 12,672 16,919 20,810
+-% 6.26 8229 3351 23.00
)3 B BN 8 44 74321 1,387 1,728 2,030
(87)
+-% 753 86.61 2461 17.48
EPS (R #f # %) 187 348 434 510
ROE (%) 856 14.29 1545 15.64
PE (&) 4478 2399 19.26 16.39
PB () 368 321 277 238
EV EBITDA (%) 20.89 1857 15.15 13.24
& EE (%) 024 024 024 024
TARR: N and. RN
1
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HA&kl: ZFAMARRLER B4.2: BHESFERRRER
L7 iz
80 m— AN Yoy () (0% 128 o g A1 344 F1iyoy () r 200%
- 80%
70 -
L 70% 10.0 A F 150%
60 1 L 60%
8.0 - 100%
50 A - 50% °
L 40%
40 A 6.0 A - 50%
- 30%
30 - L
20% 40 - L 0%
20 | L 10%
L 0% 2.0 - -50%
10 -
L -10%
0 - -20% 0.0 - - -100%
[oe] [} o - N o < n [{e}
g g & & & & I & g g 2 8§ § § o 9 o 9«
& Q 15 Q Q Q Q & I 8« o« N N N « « S
o4 =
—
KRR Wind, %A% FH kB Wind, %5FF%
B%3: L£AE55HELL Bk4: SRFRNELTL
— WERAE
0% - e FREAFE (REHA)
0 —_— AR -——— A E e SO
3506 - 12% - — R A
30% - _/\/\/\ 10% -
25% A 8% -
20% -
. 6% -
rd - A
15% { Lot N
\\\,/z \\\\\ 4% A
10% - -T T
AY
N\ 2% 4
5% N
. 0%
0% ; ; . . . . . . ‘ w > Z 5 ~ - - - o
[ee] [} o - o o < n © - N N N [aN] N N N
— - [N N N N N N [SN) 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
I « « N « « N « I 204 4 o
o —
—
TR RR: Wind, &7 KA EB: Wind, %
BA&5: T aAEE (BE 2026 55 4 A 27 BH&M)
s FAE EPS PE
AR DR () (e ) 2025 2026E 2027E 2025 2026E 2027E
300274 CH  [ES¢EER 131.39  2,723.99 6.55 8.12 9.63 20.06 16.19 13.64
688390 CH &\ l/A& {5 140.70  1,279.43 351 5.75 7.20 40.09 24.47 19.53
300763 CH RGBS 108.81 135.00 -1.31 2.24 3.75 - 48.51 28.98

198 30.07 29.72 20.72
FHEE: Wind, &4 ]

S
W
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A (300763 CH) (5 ' ‘l ﬁi: ERIEH

A X \_’ﬁ‘-' ~ 54 HUATAI SECURITIES
B £6: #ikAHE PE-Bands B&7: 4iRAH PB-Bands
(ARP) _ (AR _
HRIPA HRRATH
185 - 146 1
139 o> 0  eeee- 55x 110 &%Tr’*- = === ) == 6.1x
- = = 45x - = = 51x
92 35x 73 4.1x
25x 3.1x
46 37 1
20x 2.1x
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
AR Wind, &5 AR R Wind, &5

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
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 4,567 4,340 9,921 9,780 14,441  BRMA 6,542 6,952 12,672 16,919 20,810
EI 936.78  924.11 1,267 1,692 2,081  FLRA 4,477 4,554 8,495 11,674 14,518
B 1,169 1,037 2,690 3,045 4,009  FLAA AN A 20.23 19.59 42.71 52.34 64.39
FeAe 3 R 59.11 60.99  157.94  134.35 22517  #L%A 460.02  541.00  887.06 1,049 1,290
FAAT TR 2 62.71 5156 15673 12135  220.70  #32% A 20372 33312 54491  676.74  790.78
A5 1,907 1,666 4,999 4,161 7230 MHEEA 311.69  234.88 41143 57764  783.14
FARA T 43231  600.02  650.33  626.63  674.72 K EAfEfik (32.34)  (36.38)  (53.55)  (81.21)  (98.90)
RS T~ 16,481 15,031 27,984 36,390 43435 < AAMMEEHIE 0.00 0.35 (5.27) (1.64) (2.19)
KA 0.00 0.00 0.00 0.00 0.00  #FHME 17.21 32.01 32.01 32.01 31.00
sy 15784 14,387 26,919 35199 42,086  #LAlHE 72368  794.25 1,461 1,822 2,140
T3 7 152,06  143.70  137.77  127.74 11620  F&sbkA 4.03 5.07 4.12 4.40 453
HAAEFEAD R~ 54540  499.89  927.43 1,064 1,233 Fdshxh 5.80 18.92 9.26 11.33 13.17
= 21,049 19,371 37,905 46,170 57,876  AIHEER 721.91 780.40 1,456 1,815 2,132
s 4,339 3,716 17,478 23,346 33,684  Fiifit 30.75 37.19 69.40 86.47  101.59
FEAlEE S 50.05 0.00 8,154 14,518 20,013  ##IH 691.16  743.21 1,387 1,728 2,030
A IR B 894.41  825.27 2,573 2,097 3710  SHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 3,395 2,891 6,752 6,731 9,960 Y3/ AN 5] 4 A1 691.16  743.21 1,387 1,728 2,030
ksl [ 8,392 6,603 10,067 10,816 10,233  EBITDA 1,912 1,907 2,804 3,925 4,877
K Ik 8,309 4,923 8,387 9,136 8,553  EPS (AR, %A&) 1.75 1.88 3.48 4.34 5.10
H AR R 82.69 1,680 1,680 1,680 1,680
RS 12,731 10,319 27,545 34,162 43917 i & MHiuE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2024 2025  2026E  2027E  2028E
A 399.33  398.06  398.06  398.06  398.06 ARKESY
FANR 4,993 4,923 4,923 4,923 4,923 FadMA 7.23 6.26 82.29 33.51 23.00
B4R 3,123 3,787 5,023 6,560 8,370  FwAlHM (13.54) 9.75 84.00 24.64 17.50
)3 B B B R R 8,318 9,052 10,360 12,008 13,959 3B E/N )44 (11.32) 7.53 86.61 24.61 17.48
AR AR AR S 21,049 19,371 37,905 46,170 57,876  FAIEH (%)

EXIES 31.57 34.49 32.96 31.00 30.24
NLREER EEIES 10.56 10.69 10.94 10.21 9.76
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 8.60 8.56 14.29 15.45 15.64
2EEHAE 2,051 2,203 2,126 3,174 4,770  ROIC 5.78 6.26 6.10 5.97 6.14
A 691.16  743.21 1,387 1,728 2,030  fxfkde s
A 18 e 4 868.86  881.65  936.50 1,532 1,962 K AMhE (%) 60.48 53.27 72.67 73.99 75.88
w49 A 311.69  234.88 41143  577.64 783.14  F At E (%) 107.77 75.13 183.74 22014  225.77
#F MK (17.21)  (32.01)  (32.01)  (32.01) (31.00) A#HE 1.05 1.17 0.57 0.42 0.43
FEFEE 198.21  333.55 (613.43) (685.18)  (36.60) &ALE 0.52 0.63 0.26 0.22 0.20
HezE s (2.13) 4210 37.08 52.98 61.96 HiE#H
B EHALE (2,877)  294.97 (13,869)  (9.917)  (8,987) EHKEAHE 0.31 0.34 0.44 0.40 0.40
KA (3,631) (278.61) (13,880)  (9,930)  (9,010)  RFMIKHK A FE 6.22 6.30 6.80 5.90 5.90
KB (1.00) 14.74 0.00 0.00 0.00 AT E 3.03 5.30 5.00 5.00 5.00
E R & 75530  558.83 11.18 13.26 2296  HBAiE (ART)
ERxEHAE 698.96  (2,529) 12,086 7,167 4,606 AR (RATEE) 1.74 1.87 3.48 4.34 5.10
FE il (50.00)  (50.05) 8,154 6,364 5495  HR%EALR(RHE) 5.15 5.54 5.34 7.97 11.98
R IHEH 764.11  (3,386) 3,464  749.25 (582.63)  AMSH S (RATHEE) 20.90 22.74 26.03 30.17 35.07
£ il LI A (0.11) (0.06) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (133.80)  (69.67) 0.00 0.00 0.00  PE (#) 48.15 44.78 23.99 19.26 16.39
A F AL 118.77  976.86  467.65 54.24  (306.36)  PB (1%) 4.00 3.68 3.21 2.77 2.38
G 3 o (109.63)  (12.92)  343.11 42464  389.14  EV EBITDA (4) 22.09 20.89 18.57 15.15 13.24

S
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R

2T B

AN, XMh. ATHE. BIEL, HIEV AR AT E K GG & F R BT AP AT ARG IE AR KT AGANAANE 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 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

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 A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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 ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



, ' EN 1
$HiRAHE (300763 CH) L i RS
FH-EEZREWE
o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£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



{ A 1
4#iRAHE (300763 CH) Py b H—ﬁﬁzﬁE#

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



