IE R AR

\ # & (301332 CH)

AXEY, HRRXE5HEMESERK

OO feRE S

.' .' HUATAI SECURITIES

HERHR AR &P
2026 4 A 28 A | FEA® PEE

N B M 2025 SF4R & 2026 SF—F 4R, 2025 F A E K 34.32 12T, Rl
-2.8%; VaH44 1.30 127, FH-8.9%; 4=dE% 4R H-39.8%, IR )2
%A & AR T RAVLAT A (A S A A 36.54/1.47 fet) , £&
ZHERBRAKERIFZFIKEL TR, 26Q1 FIBIL 6.49 1z, Bl
-16.6%; VFHE4F) 2178 F T, FIHb-7.8%, AL NAEEIKEAR A E 4 hg Al 2t
TiE. ZAVIAA, AT AR E2e e LN &, B ERS
FEWLF, BRANERI, RIEEEANAP LML, B3 HE 10
kR 1.5 TIA A, HH 7 FR,

FERE, RERESNP X HEEMAR

Sk A, 2025 FREFRSFMN 12.34 10T, FH-10.8%, E41FFL
-3.84pct, T EXHFCREF MR T A R0, KEREMAN 14.32 12
T, FElH+2.9%, £4FFIESA 4.5pct £ 39.2%, ARILKA]H & ALE N
B BB R MNPREIN 7.47 107, BlH+2.2%, $hF45 4
Ko HAVAA, NABTREAETHEARMEE SR, sSFELEFZL
Sk Fh, g EMAAALE AR AR,

H 5 A RANE &R E I SRS

2025 F 3N 7.50 /27T, BlH+6.7%, & b3 £ 21.9%, &4 A RL
FiRAE Y, NI AHEEREREXBEN, FARHE, B, K
At AIAIEZ, BAVINA oI A F ot o RIESPAERE 77, 2o &) 4%
BEMeERMEE. RSB EET, “ERDB” FEEMLAXRTH, “X
A7 MNBSRERRE, P RIH B R R AW R KGR,

LA RHE, FRAKLESEEDR

2025 424 4% 30.9%, F+0.33pct, & EEAFRHA 3.1pct,
FOBEIE B A EAMAL, AR % A R R le+1.9pct, BB EAATH, SR
B EHHRST. 26Q1 BMNKIE, 124 FEAER N TFHRNER, LK E
TAAT I o RAVINA A 8] LAY KA G 2 B AN B, AR RA
ARAVHKE T ZINF

KB BB S M I ARAD A R AEEE N
FERBNNEFELE S EERARES, RNMTATRANRY, X EIEE
EESY, AMNTATEAERML, KAMAKENSE 26-27 FM EPS A
0.31/0.33 . (4% T8 10.9%/9.5%) , 3| A 28 F# M EPS # 0.36 T
#& £ 2026/4/27, Wind 7T b 8] 26 F— & AT PE # 19x, # B F|:
— R AR S5, —RREE SN RELEMREK; =LKL
T B BRAEA T, T8 26 5F 33x PE, *F & BAR-# 10.23 T (FT
{8 11.2 TH F 25 4 35xPE) »

Rieer: EAH DR RRAH; HIE KBS ; T LM TFmE]; 8
AR A AT I

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

BFEPE(BH): £
AARH (AR ) : 10.23
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

IHE AR
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

JA BT R R
SAC No. S0570521100002  zhouyanfeng@htsc.com
SFC No. BXA731 +(86) 21 2897 2228

P9 &3
AN (AR HE4AH278) 9.48
AL (ARTBET) 4,376
6 NA-FH BRI (ARTET) 32.59
52 AL E (AR T) 8.60-11.52
B AR E
— R

(%) i %300

27

17 5

1M
@] Vv M
(13) + . . :
Apr-25 Aug-25 Dec-25 Apr-26

WA KRR : Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 3,432 3541 3,743 3,944
+-% (281) 319 570 536
)3 B AN 8 410 129.64 14079 152.50 165.69
(87)
+-% (8.94) 860 832 865
EPS (& # #i i) 028 031 033 0.36
ROE (%) 445 470 497 524
PE () 33.75 31.08 28.69 26.41
PB (4%) 148 144 141 136
EV EBITDA (%) 977 821 7.88 634
MEE (%) 158 158 158 158

TR R A nE, LRI LA
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B&1: 1Q26 3] & LA AR b-17%

(fe) (%)
12 - N AR I - 10%
10 - 5%
8 - 0%
6 - - (5%)
4 - - (10%)
2 - - (15%)
0 | . . . : - (20%)

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026

FARR: Wind, £

B%3: 1Q26 LA BT %, SAEER L LT
(%)
35% -

EHFE - - - = EESARE

30%

|

25%

20%

15%

10%

5% A -—-

0%

4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026

FARR: Wind, &R

B&5: “THA 8 Wind —&M# (&E 2026/4/27)

PR R K B AR AR (L) 2024 PE
002959 CH PERE 66.4 245
603868 CH KAHEE 188.5 25.7
603486 CH AR 467.1 225
3 24.2

FA KRR Wind, % &K

R &R
1) B R &4 A

N

B£2: 1Q26 A 3) 284 4] F -7.8%
(87 A)

50
45
40
35
30
25
20
15
10

B &4:

25%

20%

15%

10%

5%

0%

(5%)

Atk

- [ RERL |

o%%
i

5] Ll

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026

1 IR IE 25

HUATAI SECURITIES

(%)
- 10%

- 0%
- (10%)
L (20%)
L (30%)

L (40%)

L (50%)

R Wind, AR
1Q26 18 % A # P o+
—— HE R A F - W - FEEFEEAE
—t— W5 A E
B
1 m----B--__g--" TT--m
— == 4 ‘
4Q2024  1Q2025 2Q2025 3Q2025 4Q2025  1Q2026
F: Wind, SRR
2025 PE 2026E PE 2027E PE
16.8 15.4 13.9
315 222 19.9
232 18.7 15.9
238 18.7 16.6

NEEFREMBAN EIE K, wRELHFERXEILTHE, T KRNI RS FIEN

*%O

2) #EIE KB

NS RMIT B HINT G, MR Se AL, e RIFINE KAKT A, THRFENSIAKL

—RJET] .

3) AT Ak ST F Am

PNEEATRBEA D, NEA ERF BT THEEFRAANDEE, BT A S T4,
Jo RITRBHAT L X 58 FHmN, TREERKOMEETEF RSN, #an s BFIKF,

(4) ®ANH LRI AT A

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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N Bl B AR TRANE S AR AL, e BT K B AR S £ R KT A,

B %6: &K% PE-Bands
(ART)
24 -

— kD

18

12

0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FA R R Wind, &R

BT B W Fr ke SR RPHTIT 2 W R IRE 89— %, 75 F e — A2 ] 7

Y 4 KN
4 Mg

I RIESH

HUATAI SECURITIES

A% F 2o SN
B47: &K% PB-Bands
(AR )
— R
s, U
:_,. ________ rm———
R O it I e 4.9
- - — = 40x
BTN 3.1x
: 2.2x
8 -_
— 1.3x
0

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FA AR : Wind, % &5
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 3,125 3,202 3,594 3,642 4,083  FaMA 3,531 3,432 3,541 3,743 3,944
A 1,138  967.20 1,264 1,278 1,626  FhAA 2,451 2,370 2,424 2,550 2,674
B 52463  536.99 55848  599.47 62052 At AN 18.79 18.90 19.51 20.62 21.72
FeAe 3 R 15.94 18.93 17.05 20.98 19.09 FLHHA 622.67 63881  651.57  692.47  729.57
FAAT TR 2 26.84 24.36 28.47 27.37 3146  FEEA 153.82  161.24  159.35  168.44  177.46
A 530.06  506.20 55352 56142  607.56 M %% HA (23.17) (8.23)  (10.00)  (10.00) (5.00)
FARA T 890.21 1,148 1,172 1,155 1,179  FABUERK (8.93) (6.24) (6.00) (6.00) (6.00)
RS T~ 1,499 1,513 1,460 1,386 1,305  AMAMMEE IS 2.12 (2.36) 2.00 0.00 0.00
KA 0.00 0.00 0.27 0.54 081  #FHME 15.16 16.65 15.00 18.00 18.00
sy 665.17  784.97  749.44  660.77  567.02  #FkA)H 157.99 15762  160.82  179.60  197.01
T3 7 28536  255.87  285.68 31155  333.71  FkIMKA 2.03 0.85 2.00 2.00 2.00
FAAE R T~ 548.70 471.83 424.50 412.75 40372 EAIEH 4.85 5.21 3.50 3.00 5.00
= 4,625 4,714 5,053 5,028 5389 A& 155.17 153.25 159.32 178.60 194.01
s 1,696 1,651 1,916 1,805 2,067  FRi3AL 15.18 22.73 17.52 25.00 27.16
B 13.13 18251 18251 18251 18251 A4 140.00 13052 14179  153.60  166.84
A IR B 648.00 63865  677.13  707.20 74423 VY HEAEHE (2.38) 0.88 1.00 1.10 1.15
A E A Bk 1,034  829.39 1,056  914.80 1,140 3 & AN 84 A1 14238  129.64 14079 15250  165.69
ekt A4 59.91 113.96 114.81 116.39 117.02  EBITDA 269.95 283.31  301.31 312,79  334.16
K Ik 0.00 0.00 0.85 2.43 3.06 EPS(ART, %K) 0.31 0.28 0.31 0.33 0.36
HAudE R A 59.91 113.96 113.96 113.96 113.96
Rtkat 1,756 1,765 2,031 1,921 2,184 EEMFE
VMR G (4.66) (6.93) (5.93) (4.83) (3.68) &ItEE (%) 2024 2025 2026E 2027E 2028E
A 46156 46156 46156 46156  461.56 RK#EH
FANR 1,721 1,733 1,733 1,733 1,733 FakA 11.98 (2.81) 3.19 5.70 5.36
B4R 71256 77345  839.52  911.09  988.83  FiAliH 34.69 (0.24) 2.03 11.68 9.69
)3 B B B R R 2,874 2,957 3,028 3,112 3,208 )3 AN 84 A1 30.95 (8.94) 8.60 8.32 8.65
R A AR AR S 4,625 4,714 5,053 5,028 5,389  FHARA (%)

ERIES 30.60 30.93 31.55 31.87 32.20
ALRER e UES 3.96 3.80 4.00 4.10 4.23
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 5.03 4.45 4.70 4.97 5.24
2EEHAE 267.34  177.50 44830  138.68  484.94 ROIC 9.76 9.43 11.60 11.62 15.95
A 140.00 130.52 141.79 153.60 166.84  #£fERH
A7 18 #e 4 13531 14192  164.06  160.87 17221  #* AthE (%) 37.96 37.43 40.19 38.21 40.53
W45 R (23.17) (8.23)  (10.00)  (10.00) (5.00)  # AATLE (%) (38.11) (23.57) (32.79)  (32.28) (42.12)
#F MK (15.16)  (16.65)  (15.00)  (18.00)  (18.00) EFHLF 1.84 1.94 1.88 2.02 1.98
FEF L (10.93) (30.97) 169.64  (147.59) 168.08  #ahrbE 1.36 1.50 1.47 1.59 1.57
HezE s 4129  (39.09) (2.20) (0.20) 0.80 #HiEfES
BREHRLE (468.28) (430.63)  (93.28)  (67.59) (73.87) EFFAHEE 0.79 0.73 0.73 0.74 0.76
FARLH (341.50) (234.16) (110.71) (91.77) (91.60) MK A 4% % 7.66 6.47 6.47 6.47 6.47
KB (149.17)  (353.88) (0.27) (0.27) 0.27)  BHIKZEH#E 3.99 3.68 3.68 3.68 3.68
E R & 22.40  157.41 17.70 24.45 18.00  HEAgH (ART)
ERxEHAE (80.54) 9529  (58.36)  (57.21)  (63.28)  HRICA(RAMHEE) 0.31 0.28 0.31 0.33 0.36
FE il 397  169.38 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.58 0.38 0.97 0.30 1.05
KA 0.00 0.00 0.85 1.58 0.63  HMAF S (RHM#EH) 6.23 6.41 6.56 6.74 6.95
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 14.04 11.25 0.00 0.00 0.00  PE () 30.73 33.75 31.08 28.69 26.41
HAE T e (98.55) (85.33)  (59.21)  (58.79) (63.91)  PB (1) 1.52 1.48 1.44 1.41 1.36
A 36 o 3R (277.99) (155.09)  296.65 13.88  347.79  EV EBITDA (4#) 10.31 9.77 8.21 7.88 6.34

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

DHTIT W
AN, BBRE, ZAR. AITE, PV AIRE AT R KU SR AR R R T 9 AT IR A AREGIEF R AATAANAE 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 5TAE) o AIREPTETH R AU MR P AS R T A
AL RELERIERRLE P Ao L XBEIANE R o R RIEF T EBBRAKB A RERNEAE 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, FREFARRIEARET &G LRFE
RARE BRIERMNARESEETERK G @ o0 B THE B, RITH LS QAT XM 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 RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £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
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
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
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 (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, 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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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
HHGZEFALT S “(B-Z2UEFHE",

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
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 MBS, F AR, BATYERAARADE AL RIZAE KRS TR BAIIFAIEE R EIT AN ZHBAR . 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 OMITGI KER R o DATITARIE £ IR0 RN A B AL 1 R IFFH B, QIR AN IHZT
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 (RAETAXET) KT, FTRIANETEHFRBFZIER (RZH). A, HXFLZETIRITHE
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fiedl) AN S R AIRE R R EETE, o R B2 IEFAEIG,
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%, 6
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

ORI A 20264 4 Fe ik 5 B9 7 RN 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



