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HERHR IR AP
2026 44 A 28 8 | FEAN® oA

NE KA 25 FERA 26 F—F4R, 25 FE AT B E A A FdEF A
192.1/22.1/21.3 1z . () tb-33.5%/-66.9%/-68.8%) ; 25Q4 &k 11.2 1
T (FlH-17.6%) , 1354 41-17.7 2t (24Q4 V344 #14-19.1 e ) ;
26Q1 = A T A/ )2 A& 4 A/ 4= dE 4 A 81.9/24.5/24.3 1t T (R it
-26.0%/-32.7%/-32.9%) . 25 Fn &) k4 & AR T RAVAT A (B k)2
FHHEF B LA T H 26%/38%) , £EH/NE 25 FEHAK, 4z i
M6+, Bz EEz F 2Rt iTiEE4MM. 8 25 F 1z, BEE
WAL, AT HAEF, A3tmg 2, BaE X fod it F o4 miLiiseg,
BAAR, WA EIHE LAY RLT LR ERE, hiF “EN7 F
%,

EFHRAESEEM, REXKNMEEZETH

=53, 25 S P 3 A% 18 UE E L 165.4/22.3 1T (F) H6-31.97%/-43.17%) ,
N E)BATINERE ) AR, A M6+, B BEF AR IHgiEE, FAEF
N AEmEZ L, FM KB ARBFELERNE KM, RNAEEFZ
37 SR AR 500 TMME E Hr. 26Q1 T HT —RKEZ T, FAT K F KA
Wz S AR ALERT. W% 3%, 25 F4 N4 9 E 4k 86.2/101.6 12t (1)
t6-32.39%/-34.47%) , A3 BHELE -, REZAARH ST S,
Ribsg, N8 BrRipE AN, BAHFAETHTFRALLART A, BN,
BB Ae R bl R L BT — K & 25 K NIE o245 2,933/5,438
K, B, 24 5£Jk-66/-429 K., M55, HEFTERKMT LB AR KA iF
#HAE, SEHEAAEEHRI, AT AR KEAR A K IR B AR R E
& 5 AT,

el TR, BFIR) KBAKE

25 4 &4 F B 1b-1.6pct £ 71.6%; 26Q1 £ 4% F1-0.2pct £ 75.4%. #
B 3%, 25 S 45 % M £ B He+8.0pct £ 27.1%, 25 48 32 % A £ F b +2.7pct
% 9.3%; 26Q1 41 /% 1 % B £ F) tb+0.1/+1.4pct £ 12.5%/5.4%, /5] /&
LATARE T HEw KT RNBAARE T H R, 25 FH &AM mER L
+1.1pct £ 17.8% (26Q1 Fltt+1.7pct £ 17.4%) ; R4 25 Fla B4 4%
Flb-11.6pct £ 11.5%, 26Q1 )3 &4 ) & R 1b-3.0pct £ 29.9%., 4R F
&, /A8 25 FAEEHK 194.1 1L (Fk-37.0%) , 28 H4NEIR-7.6
fet. (FlH-116.5%) ; 26Q1 4# @13 62.6 12T (Fl-36.2%) , L8 H%
IR 194 e (Flk-23.5%) . 26Q1 XA4F fifh 54.1 e, R/
F b4 #1-16.1/-21.1 12 o

BAESREREFKE LY, BHENFL

o8] % B INIRIRIE R v, A A PTARE, AR S, RiE M & fe
RS FETRK. FRIIIHERGRELT A, RMNTRAEAFM, F+A
5] 26-27 HFZ LA 163.7/176.3 12T (FATA-27%/-25%) , Rk
-14.8%/+7.7%; EPS %4 1.32/1.42 T (%i87:k-53%/-51%) , #F3| \ 28 4F
EPS # 1.64 T, £#% Ttbn 3] 26 F-F% PES0 4% (Wind —&##) , %
F 2 8] 26 F 50xPE, B4R 66.00 ;T (AT14 92.07 T, % & 26 5 33xPE,
TN S A& AR AT B 26 F 33XPE) , HEHE N,

RIS AT RSEF A, R ERTATS, B2 FIA,

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

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

BER
SAC No. S0570525050002
SFC No. BEE828

R#EF
SAC No. S0570523100004
SFC No. BVO704

FEAN
66.00

A5 R
Ivruochen@htsc.com
+(86) 755 8249 2388

7R
songyingnan@htsc.com
+(86) 21 2897 2228

P9 &1
KR (ART #HE 427 8) 49.43
A (AR T E ) 74,464
6 MNA-TFHE R (ARFAEF) 374.81
52 B AT B (AR T) 48.74-74.42
FR M & B
A
00) 7 i§300
27
13
2
(16)
(30) + r . )
Apr-25 Aug-25 Dec-25 Apr-26
AR R Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 19,211 16,372 17,629 19,484
+-% (33.47) (14.78) 7.68 10.52
Ja B AN S %A 2,206 1,985 2,141 2,469
(a7)
+-% (66.94) (10.00) 7.81 15.34
EPS (5 # #i%) 1.46 1.32 1.42 1.64
ROE (%) 467 423 457 524
PE (4%) 3375 37.50 3479 30.16
PB () 159 1.60 1.60 159
EV EBITDA (4%) 13.81 1346 1450 11.32
M8 E (%) 297 297 297 297
THRR: nalaE REFLAN
1



KA 1
# FR4r (002304 CH) o _\ T[T} ﬁTﬁEﬁ,ﬁ
B&l: BARNHEL
R GAZW) AHM CGA%E) Ttk
5 B 2025E 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E
BN (BT L) 21,366 22,372 23,643 19,211 16,372 17,629 -10% 27% -25%
N IE i -26.0% 4.7% 5.7% -33.5% -14.8% 7.7% -7.46pct -19.49pct 2.00pct
ERIES 70.3% 70.4% 70.4% 71.6% 71.6% 70.4% +1.26pct +1.22pct 0.00
HESRRE 18.9% 18.8% 18.7% 27.1% 25.1% 23.5% +8.22pct +6.31pct +4.80pct
ERRRE 6.6% 6.7% 6.6% 9.3% 9.3% 9.3% +2.72pct +2.59pct +2.72pct
EE: S 19.3% 18.8% 18.6% 11.4% 12.0% 12.1% -7.89pct -6.71pct -6.49pct
Ja A4 F (BFH L) 4,127 4,200 4,301 2,206 1,985 2,141 -47% -53% -51%
)3 A4 A 38 i -38.2% 1.8% 4.5% -66.9% -10.0% 7.8% -28.78pct -11.78pct 3.28pct

E: ARE 25 FoE UL A 25 A, TR 26-27 F
Q3 2) 26 SFEAE LR,
¥ 4 B A 2 B AR S

k 26-27 SFRIH 7~
T dad KK L 9% 3
FALRR: Wind, £4&5

)

AN 27%/25%, T i3 &4 A)E 53%/51%,
E£H 25 4 2 BEME AL, 27 FLHES
4) Ja I 26-27 KRR LEE 4

vy
v %,

EEF 1) 2025 F4]

TRARIE, KT
EMENTFK: 3) HERAERILRALIEZRZATY

Bk2: ik
s PE (4%) EPS (L)
2 8 R 2 8] B A (%) 2024 2025 2026E 2027E 2024 2025 2026E
600702 CH A iE 44.82 43 40 30 29 1.05 1.13 1.49
600197 CH 17 4% 11.89 20 33 25 24 0.61 0.36 0.47
603919 CH S o] 18.07 23 25 21 20 0.77 0.72 0.84
000799 CH B RIB 42.06 1095 949 125 93 0.04 0.04 0.34
FHME 295 262 50 42
P Ia] {8 33 36 28 26
(AR HE 2026 4 4 F 27 B, T &) AAIFHUAE B Wind — &0
) : Wind, % #5152l
B%3: ¥FR4r PE-Bands B&4: HFp4 PB-Bands
(AR ) (AR )
T R AT RAY
202 - 163
=
[l gy L P
4= cme=d _
152 | mpa—=aom=t==""1 aaa-. 30x 122 - 1= ler=orm
= = = 25x
101 20x 81
15x
51 41 A
10x
0 ; ; ; ; ; , 0 ; ; ; ; ,

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

FRRR: Wind, #4575

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

R R Wind, £

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

ek, AT A

2027E
1.57
0.49
0.89
0.45
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Z A

il 83 ELDF 3
2HERE ARTER) 2024 2025 2026E 2027E 2028E  &#HEFE ARTEA) 2024 2025 2026E 2027E 2028E
DRk 50,325 42,586 43,112 46,028 45546  BdMA 28,876 19,211 16,372 17,629 19,484
b 21,748 13,263 20,040 12,487 18,387 FLmA 7,751 5,456 4,649 5,218 5,767
R K 8.99 8.62 6.39 9.77 8.090  FUAA KM A 4,826 3,418 2,932 3,157 3,489
FeAe 3 R 17.05 11.88 12.78 13.77 1557  FXHA 5,516 5,206 4,109 4,142 4,383
FAAT TR 2 23.31 16.46 17.43 19.07 2127 FRFA 1,925 1,790 1,525 1,642 1,815
A 19,733 20,375 13,805 24,559 17,841 W44 A (610.89) (284.05) (292.97) (285.29) (269.36)
FARA T 8,794 8,911 9,231 8,939 9,273  FAMMEMK (11.20) (128.36) (109.39) (117.79) (130.18)
RS T~ 17,020 16,010 14,528 14,699 14,757 AMAMMEEHIKE (396.16) (288.29)  (37.08)  (37.08)  (37.08)
KA 1,235 1,247 1,558 1,945 2,128  #FHIE 146.42  357.82 14.57 1457 1457
sy 5,572 6,047 5,064 5,184 5239  EFLAH 9,161 3,477 3,187 3,474 3,989
R 1,804 1,766 1,716 1,673 1,628 Bk 52.45 17.16 3.60 4.50 450
HAAEFEAD R~ 8,409 6,949 6,190 5,896 5762  Fakshih 70.14 30.34 72.80  116.86  116.86
= 67,345 58,596 57,640 60,727 60,303  FIHEER 9,143 3,464 3,118 3,361 3,877
s 15,259 11,311 10,614 13,806 13,160  Fiigdt 2,477 1,273 1,146 1,235 1,425
FEAlEE S 0.00 10.01 10.01 10.01 10.01 A4l 6,666 2,191 1,972 2,126 2,452
A IR B 1,265  817.81  956.84 1,035 1,166  JHMEAME (6.93)  (15.07)  (1356)  (14.62)  (16.87)
A E A Bk 13,994 10,483 9,647 12,761 11,984  Ja B 844 6,673 2,206 1,985 2,141 2,469
ekt A4 393.70  391.66 375.46  359.00 34269 EBITDA 9,222 3,924 3,517 3,783 4,322
KK 0.00 81.00 64.80 48.34 32.03 EPS(ARM, %K) 4.43 1.46 1.32 1.42 1.64
H AR R 39370 31066 31066  310.66  310.66
R A 15,652 11,703 10,989 14,165 13,503 I &M
VMR G 104.80 96.22 82.66 68.03 5117 &#tFE (%) 2024 2025 2026E 2027E 2028E
A 1,506 1,506 1,506 1,506 1506 KD
K AR 930.15  930.15  930.15  930.15  930.15  FIMA (12.83)  (33.47)  (14.78) 7.68 10.52
B4R 49,153 44,358 44,351 44,343 44,334  FLA)E (30.82)  (62.04) (8.35) 9.00 14.84
)3 B B B R R 51,588 46,797 46,568 46,494 46,749 V3 FH 34 A1 (33.37)  (66.94)  (10.00) 7.81 15.34
RARAIRARE 67,345 58596 57,640 60,727 60,303  HKAIES (%)

ERIES 73.16 71.60 71.60 70.40 70.40
ALRER e UES 23.09 11.40 12.04 12.06 12.59
2itF R ARFEF) 2024 2025 2026E 2027E 2028E  ROE 12.90 4.67 4.23 457 5.24
2EEHAE 4,629  (763.04) 7,978  (4,697) 8,666  ROIC 11.99 4.07 3.80 4.16 4.87
A 6,666 2,191 1,972 2,126 2,452 gtk
8 4K 697.42  753.94  700.75 716.67 72481 R AtRE (%) 23.24 19.97 19.07 23.33 22.39
%% R (610.89) (284.05) (292.97) (285.29) (269.36) 4 fifkibE (%) (41.94)  (27.92)  (42.68) (26.57)  (39.08)
#F MK (146.42) (357.82)  (14.57) (1457) (14.57) AEAE 3.30 3.77 4.06 3.33 3.46
FEF L (3,325) (3,801) 5,576 (7,277) 5736  #FHLFE 1.94 1.84 2.62 1.45 1.99
HezE s 1,347  734.96 37.37 37.39 3742  BiEHH
B EHALE (1,302) (628.93)  758.33 (910.59) (805.11)  EFEA4E 0.42 0.31 0.28 0.30 0.32
FARLH (1,454) (678.48) 1,126  (459.36) (587.97)  MAKIKHZ A HF 4,611 2,181 2,181 2,181 2,181
KB (3.60) (301.16) (311.36) (387.17) (182.78) RmAHKHKEAH%E 5.76 5.24 5.24 5.24 5.24
FAIF A 155.37 350.71  (56.75)  (64.06) (34.35)  HmAsMF (ART)
ExKEHAE (7,050) (6,931)  (1,959)  (1,946) (1,961)  HROMC (R ATHE) 4.43 1.46 1.32 1.42 1.64
FE il 0.00 10.01 0.00 0.00 0.00  AMRZFENEA(RIHET) 3.07 (0.52) 5.30 (3.12) 5.75
R IHEH 0.00 81.00  (16.20)  (16.46)  (16.31) M4 H £ (RATEE) 34.25 31.06 30.91 30.86 31.03
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.38) 0.00 0.00 0.00 0.00  PE () 11.16 33.75 37.50 34.79 30.16
A F AL (7,049)  (7,022)  (1,943)  (1,929)  (1,945) PB () 1.44 1.59 1.60 1.60 1.59
G 3 o (3,720)  (8,326) 6,777  (7,553) 5900  EV EBITDA () 5.04 13.81 13.46 14.50 11.32

AR NI 2

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

AT 9
AN, BFR. REF, ZIEVARE PR LI R H M BB T 5 AT F 3T ARG IE R R AT AN AZE L K,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

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

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
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 —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E 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, 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
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 HBIERGT ZEEINT. ATITAR AT L 530077 T A6 R 2 B0l B A& F 89 F LS BUR — B89 33T
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, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (F5) A RN ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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 HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE T https://Iwww.htsc.com.hk/stock_disclosure
HEHZEFALT S “RB-Z2LEFHE” .

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
) AN ERIE (1934 FiEAR B &) (BiTHR) % 15a-6 FMZ AR EFBIEAR D ER AR BB, STAFR
RENE . EHRIEARA (FB) ARNNRZTAINGONITREA £BL2aLE (FINRA) SATIT6EM T4, T
BB TRAIER (£H) ARANSWRBEAR, BT FINRA £ T o0MIF 54709848, »NFFE&F AT
BRYIERGRA . ERIiLE (£B) ARNIRELABIREBRIZRARAH LT T NG, BEALFEREDA
PR G & FF N8 AEMABEMNERIELA (EE) AR DK R LR E A 23 AR E AT AT IE R # TR B eIA
+, maAdERIER (FB) ARA#TS,

*EH-Z2LERE

o DHITEFR. REF AAKAKALH T KREPTRAM AT IER R RAITAG BEAR . EF B 247
I BA KA B AR PT R B AR O IE R R EAT A RAEATA X M S A1 5. AWE P PIRAM “HXALY 05
FINRA & SUTF A7) 89 KB R o 0 AT AR B 22 R S5 0 AR N Am BAI AR 7 SRAT e B, 46 TR 8 2 8) 23T ARAT Sk
F N,

o HERIEFRIMA RS HETF oS fal RAFEE N 8], RIRRH AR F ANREH XNm % P B AWK ERERTR
BB AN BERIITE TR, OEREAGF (LIEFTER) ERIEFATANBEENSGIERNTEATR, QMK
FAAS (RIETER) .

o BRIERMMA RN, LT N f/REKE NS, RIRLBHBELE, TFf R R TRAHA AL T ARG
BEATIER (RAEFTA R KT, HTRARHTEFRBSFZIER (R o« B, BTHZZEIRETH
B A 0k 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, A5 R RN R R AR B RIEHR (Frmdi) A TR 8] 7T A4k 3E (U
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE% 5 A : 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



