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HERHR
2026 44 A 28 A | ¥ E A

SR B
TAZHUAR

N B B R AR—FIR, 25 4FI0kN 331 1o, Be+10%, V2 E44)E
16.1 1274, B +21%; 26Q1L1 44N\ 100.6 12T, FEtt+10%, 12#441iHE 6
ft7t, Fl-8%. @ EkEREHRAUBRARTAHESHCLME, $
BN a] QLN KEAETR, HHFERICERAEREEGRR. F
FFon 8 A L AURAe B 5 TAEHUARAR RG9S & ) - FF, H8H “ENT PR,

CAMEKIER QL AlEEN, HFLA L&

26Q1 BN KGHFATAE TR, —F @R LA EE-0.7pct, M Z b
Lk G BGE T F 3, BB A AR AT AR A B APV B e A,
ARMEEN FRTHEEFEf, MRLBIH, S 3R A48 h ik,
EAEHFBRESWRE. —7 % 26Q1 M 4% A EF L+2.15pct, T EFAA
R R AHEH RICEB % 2 1.6 12, 25Q1 A Ik #1 5000 7, M E G & # 4
3 3% 2 20%.

Lkl v 33 25 FHNE K, 4145 2030 5 600 1IN
Sk % kE, 25 S5 B AARITR R A B/ A TAZAUAR A IR R4 AL Ak
%9 B 5 TN 204/25/96/6 1THEN, 2 A B tb+14%/+0%/+6%/+7%,
PSRN A ] B +6%A=+15% ., F M 2 8] £ 7 HLi N big 38 K, 25 F &
AR ST A BAR AL 2 ANE Ak, B P BRIV KAZ 20%, F
BHAZAUF) I B Ho 38 K AR 70%, & LAURAMR R AL E4T, eobNE e s T
AEHAAICNENEIE K, 5 LR~ o LBt £ 3A8 50 M LT HEER. £
AT S AR E 45 KiggKA2L 50%, BARE| 2030 F, 2 dik
ANE#L 600 1270, #HIMMN b bAZiT 60%, A ERKABEEALKRTE NG
#HR—R A,

25 FEAFERARRE, BTHGDR BRI

25 AF N A E, HAEHHF H-0.09 £#2-0.36pct, EFEALAER
BT, BShEREHAIR;, FFETELIEZRERNBARKAE HTIE 0,
25 SFAKAE 18 3215 KU %% R F 5 %) B 1b-0.44/-0.18/+0.29/+0.02pct, 4k
BRAELRBT ., NIARMAESLHTE, WA 10 IRk & 3.25 T, 4 9.64
TR A N, A8 F AR 3.4%. 25 F0 8 Rt BAY 4 LB AT
B, R AR T — ALK, Rl AN TR MR HEL 2.5 1C
T, RPASTF R EIEATZEF S,

B AN 5 4E4E

FEBFAARPOHFLEAEAR T RAREN T L2RE KOBE AL, &M
TN 8] 26-27 4 )3 B4 A1 (12%,17%) £ 19.5, 21.5 12T, H 38 28 F
BAVFM H 24.4 107, 5T % AT PE 10/9/8 42 . =T rb 2 8] 2026 F—
M PE 14 4%, 4T /23] 26 5F 14 4& PE 4644, TR B4#RM A 13.3 T (AT
{8 15.12 IR, st PE 18 4%) .

R 1) ILEEFH AL 2) Tt F 4 a8 MM A 3) HIk s
16 & N B IRHA o

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

BIFER (BH): EN
A AR (AR F) : 13.30
REF g

SAC No. S0570522100004
SFC No. BTM566

g R R
SAC No. S0570522110003 yangrenzhong@htsc.com
SFC No. BUM664 +(86) 21 5035 1239

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

e R
SAC No. S0570526020001

AR R
wanglongyu@htsc.com
+(86) 21 2897 2228

A AR

AN (AR HE4AH278) 9.64
AL (ARTBET) 19,635
6 AMNA-FHE R (ARFAEF) 408.74
52 At E (AR T) 9.01-12.84

B AR

(%) — T P &300

30

L,

Apr-25 Aug-25 Dec-25 Apr-26

FH R Wind

ZERAEARE A
2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 33,144 37,509 42,468 48,104

+-% 1025 13.17 1322 13.27
V2 BB A A4 1,609 1,945 2,145 2,443
(@7)

+-% 21.26 2085 10.31 13.87
EPS (R A47TH5%) 079 095 105 1.20
ROE (%) 718 824 859 917
PE (1%) 1220 1010 915 8.04
PB (15) 106 099 092 085
EV EBITDA () 923 866 691  6.07
B8 F (%) 342 342 342 342

TR R A nE, LRI LA
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B%1: 2023 5 ZANE)EFFRNEFRL

(FF %) 0t,
12,000 G 2 3 Jic A YOY, % QOQ,% 40
10,000 30
8,000 20
6,000 - 10
4,000 "0
2,000 P
o L (2c

FHRKR: Wind, FHZF%

B£3: 2023 4 Z4NE 2 FE LA R AERR
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HUATAI SECURITIES

B%&2: 20235 ZA4NE)EFFPRELFNHEFER

(87 &) (%)
700 - — A oY, % QOQ, r 200
600 r 150
500 | . L 100
400 S0
)
300 - L 50)
L (100)
L (150)
- (200)

FoR kB Wind, &7

B4k4: 2023 FZEANANLEEFRAERR

1(‘;@_ A& - FRRRE (%)
30 4
10 - FH K R E - — —usEAE 25 | AR T AAE
g | 20 | /—\/\/_\/\
6 15 A
4 10 A
‘——‘———\\\ 5' R /’-——5“\ /"N\ s
2 A /A\ V- Te~al \\,, \\—_,/
o ~ N~ === P 0 . . . . . . . . . . . . ,
~AT— T f~=r= o e x e x o  B
e e e A A e e P A1
@ 1Q232Q233Q234Q231Q242Q243Q244Q241Q252Q253Q254Q251Q26 Relgite e GRCGNIge| giel iR GIRE g (¢! N gINe!
FAH KRR Wind, & HZHR AR IR Wind, &5
B %5: T fkfik (2026/4/27)
AR B’H Y2 %4 A1 (G % L) PE (4)
2 8 RA 2 8) B AR (fz %) 2025A 2026E 2027E 2028E CAGR3 2025A  2026E 2027E  2028E
600031 CH =—%T 1,787 19.5 8,408 8,408 10,800 16,102 24% 21 21 17 11
603298 CH L& i 346 265 2,191 2,191 2,481 3,079 12% 16 16 14 11
603338 CH ik A 257 50.8 1,899 1,899 2,236 2,884 15% 14 14 12 9
A 17 17 14 10
000528 CH M T 197 9.7 1,609 1,945 2,145 2,443 15% 12 10 9 8
VE: RPN R 8) A4 ANk B T Wind —E ML, CAGR B 2025~2027 8 43 %
7: Wind, % &85
B %6: ML PE-Bands B47: L PB-Bands
(ART) (AR )
— T
21 A 15
54 as T = meeee 25x 1247 o _ By - W W —---- 1.5x
- = = 20x - = = 1.3x
10 15x 8 1.1x
10x 0.9x
5 4 A
5x 0.7x
0 T T T T T ] 0 T T T T T d
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
TR : Wind, %557 T KR : Wind, 527
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 33,963 34,462 39,298 42,540 49,039  BFdkMA 30,063 33,144 37,509 42,468 48,104
b 8,360 6,671 7,550 8,548 9,682  FlhmA 23,299 25716 29,183 32,923 37,293
B 10,246 11,300 13,084 14,524 16,748  F AL A Ae 200.74  197.02 22506  254.81  288.63
FeAe 3 R 1,042 836.19 1,542 1,048 1,924 FXHA 2,366 2,464 2,813 3,185 3,608
FAAT TR 2 307.00 44493 41481 52565  560.53 FHEHA 85256  880.87 1,032 1,104 1,251
A 9,416 9,686 11,931 12,456 15168 M5 %A 15154 17503 10531  348.07  353.72
FARA T 4,592 5,523 4,776 5,438 4,957  FFRMERK (237.58) (178.96) (273.82) (297.28) (336.73)
RS T~ 13,944 14,991 15021 14,989 14,366 AMAMEEHIKE (14.77) 10.38 1.00 1.00 1.00
KA 740.09 91578  971.49 1,027 1,083  #EAMKE (81.13)  (69.66)  (69.66)  (69.66)  (69.66)
sy 6,673 6,638 6,591 6,513 5862  ELAIH 1,620 1,664 2,018 2,229 2,542
R 1,382 1,561 1,595 1,594 1556 Bk 44.79 39.49 39.49 39.49 39.49
HAAEFEAD R~ 5,148 5,876 5,863 5,854 5865 @Ak 12.44 9.70 9.70 9.70 9.70
= 47,907 49,453 54,319 57,530 63,405  #1#HE R 1,652 1,694 2,048 2,259 2,572
s 23,518 24,937 28,817 30,869 35370  Fif3Ai 265.17 28516  344.62  380.16  432.89
FEAlEE S 5,395 5,704 7,450 7,725 8,492  A#1H 1,387 1,409 1,703 1,879 2,139
A IR B 7,415 7,624 9,442 9,811 11,998 U HMAME 59.79 (200.15) (241.88) (266.83) (303.83)
A E A Bk 10,709 11,609 11,925 13,333 14,881 A& 44 1,327 1,609 1,945 2,145 2,443
ekt A4 5,273 4,885 4,840 4,792 4,699  EBITDA 2,445 2,566 2,801 3,361 3,695
KAf % 631.49 205.05 160.81 112.38 19.14  EPS (AR T, A XK) 0.68 0.80 0.96 1.05 1.20
HAudE R A 4,642 4,680 4,680 4,680 4,680
R A 28,792 29,822 33,657 35661 40,069 EEMFLE
VMR G 1,546 1,052 81056  543.73  239.90 &HFE (%) 2024 2025  2026E  2027E  2028E
A 2,019 2,036 2,036 2,036 2,036 Ak#EH
FANR 6,548 6,672 6,672 6,672 6,672  FLMA 9.24 10.25 13.17 13.22 13.27
B4R 9536 10,642 11,634 12,728 13,974  #FdLAliE 37.66 2.77 21.22 10.47 14.05
)3 B B B R R 17,569 18579 19,852 21,325 23,096 3B E 44 52.92 21.26 20.85 10.31 13.87
AR AR A 47,907 49,453 54,319 57,530 63,405  FEAIRH (%)

ERIES 22.50 22.41 22.20 22.48 22.47
ALRER RS 4.61 4.25 4.54 4.42 4.45
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 7.25 7.18 8.24 8.59 9.17
2EEHAE 1,322 1,005  830.97 2,664 1,804 ROIC 5.04 5.27 5.63 6.53 6.89
A 1,387 1,409 1,703 1,879 2,139 fxfkde A
A 18 e 4 72369 77399 77621 83953 86542  #EAfhE (%) 60.10 60.30 61.96 61.99 63.20
%% R 151.54  175.03 10531  348.07 35372 4 AthieE (%) 10.85 16.93 18.63 14.06 11.14
#F MK 81.13 69.66 69.66 69.66 69.66  AAILE 1.44 1.38 1.36 1.38 1.39
FEFEE (1,538)  (2,296)  (2,341)  (1,059)  (2,290) #EFHLFE 0.87 0.82 0.80 0.83 0.83
HezE s 517.07  873.65 51803 587.46  666.37 HiEfkH
BREHRLE (342.11) (921.22) (577.85) (870.26) (304.56) EFFFHFE 0.64 0.68 0.72 0.76 0.80
KA (664.18)  (715.06) (696.54) (690.55) (121.20)  FKIk# A4 FE 3.26 3.08 3.08 3.08 3.08
KB 54.14 (291.22)  (55.71)  (55.71)  (55.71) EAKZEH#E 3.46 3.42 3.42 3.42 3.42
FAIF A 267.93 85.05 174.40 (124.00) (127.65)  HMEi&4F (AKT)
ERxEHAE (2,751)  (1,646) 62555 (795.61) (365.45) R H(RAMHEE) 0.65 0.79 0.95 1.05 1.20
FE il (1,579)  309.48 1,746 27478  767.07 HRLZEALA(RFHE) 0.65 0.49 0.41 1.31 0.89
LT (625.71) (426.44)  (44.24)  (48.43)  (93.23)  HMAFF(CRHIME) 8.63 9.12 9.75 10.47 11.34
438 R 3 Ao (0.00) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 508.83  124.39 0.00 0.00 0.00  PE () 14.80 12.20 10.10 9.15 8.04
A A E (1,054) (1,654) (1,076) (1,022) (1,039)  PB (%) 1.12 1.06 0.99 0.92 0.85
A 36 o 3R (1,786)  (1,566)  878.67  998.15 1,134  EV EBITDA () 9.49 9.23 8.66 6.91 6.07

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

DHIFE 9

AN, REF, BEE, TR, ZIEVIARE TR LI ERH M R BT 5 A7) AT ARG IE K RARAT AAAAE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BEATIR B . 52 &, RvA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 5504 o AIRE PR TTH R ABARIA G P AR E T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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
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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRH TR, HTERMAE A RREAE, REARIEE AR AT 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 LA G5B RRN, EAREAIBOIERRBTAROREAEELZLOAEXR, 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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHR LG HF BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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 IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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 NMITMIEFE, BIEE., IRAERKARIAATH RI2E KRB ETRAGIFGIEARZATANZEAR . TF XM
) o AT B AR FE AL AR TR BAGARGGIE R RATATERAEATAR 2 4 A 50 AIFEFITIR B AR EAL”
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
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 HRIEKRRMATRNS ., LT NN F/REIKENE], RIRESBERLE, TFMER THRASFA RKIBE T PriRs 6
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
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
R ) F 32C MRS R A AL FIER NG ERE NS E A FEWNE LI T AREEIATIRTH .
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: FA I ARAR L 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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 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 U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 2026-F 4 32 By T TR 8]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6



