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HERHR
2026 44 A 28 A | ¥ E A

SR B
MERFEL

e AAH KA FR, 2025 FRAEIK 12.44 7 (Yyoy+9.17%) , V3#&%
#] 3.07 fc . (yoy-25.78%) , =34 4] 2.59 1z . (yoy-33.42%) . H ¥
Q4 £ MBIk 4.42 1z (yoy+10.17%, qoq+55.14%) , V3 #%#| 6423.22
7 7 (yoy-38.51%, o0Q-34.02%) . KTl (AT kIRE 25 F)a4
HFALAMMAEA 4.03 L) , EETHATFRXFRAS., H9 S M
ZRAEFRE R, N E“—BRAEL” XA HT, BTk
A MR R0 TH A 5468 LI &) ik oK, R <%
N7 R E,

TR RHBRBEM E2RAEFY R, 25 FLGKE

2025 45/ 8) BRARE G RAZFLE T8, 4 8] 3 LN A i B 503 B4 A1
12.44 ¢ 2./3.05 1¢%./3.07 127, FlH+9.17%/-31.07%/-25.78%; £.4]%
43.39%, Flt-7.30pcts, 4#1% 19.74%, Fl-14.73pctse £ &% : 1)
BRI REMFE T B T 2 HEARARE, AT ZRRXF AT 2) Fo
B DR R 2N S5 E NN £ AL, 2025 FlAF=F)iE; 3)
HREAR A, RAF AL, FEHAN 150 12T, BHEBK 64%; 4)
FNARTTHIBERERNE, BAESBIKEH REER,

ok %I 468 2 IR &) Bk K

2025 F, Na#H LS FeBRERRERE, KAEKIE, 5 5&F, 2025
FoN A E G E A AR RE MR SR AL IL 10.18 12T, FH-0.46%), AR+
T MEMRERE L, MELXEMAHEKIRS . B FAMAINE A
ERHS=ZE LS5, AERELILAN 1.25 124, 0.16 /2T, 0.50 12T, 27
B lb+102.07%. +715.99%. +12.33%, sbil, 284 %5 “AR 4m s A 4&
MR KIRS” F&, 2025 F5AZIK 034100, B2 AR, #HLsHHF
BHRIRA NG Bk K, 2025 5, A8 F IR AR A FHE FIT 2 BRUF
BARRH; RE 2026 F 3 A, BEMTAMREIAAEE 0 L6-F 038 & A
MALEFITES 41T,

2026Q1 &k A)iHE A ek K

NE R KA 2026 F—F4R, 2026Q1 A & FIHE LILA 2.99 12T, Bt
+23.85%, S2HLUAA4AIE 0.79 12T, FIH+26.19%, 52HLiewdE)a a4 A
4 0.68 1z, FlH+23.22%, T EZ NS A AR LSESH>, T
N BB R E I, AR E 2026Q1 HA K, A EAF Kt 2896 I L, &KSF
MERFTF, % 2.36 LT, BRFMIE A 24.57%, /2 8] KA R0 A,
KL F2EH8T,

B AN 5 4E4E

HAVFA 2 5] 26-28 F )34 F)iE K 4.73/5.55/6.55 10T (26-27 F A ATAE
A #-18.73%/-22.27%) , 3t EPS # 1.74/2.04/2.40 ©*. F 8 & A #
M E 2R E R NS HA B[ RX L 5B YT, 185 R RIEA & TR E,
P B ERANE B — i E, T 5] 2026 4 Wind —& i #8 PE ¥14
A 46 1%, TN 5] 2026 F 46 42 B AR PE, TiABARM A 80.24 T (AT{A
84.15 ., 3 45 4% 26 ¥ PE) .

R T: T8 L E5EHF T AAFRE . DIRF N B - B RARIE,

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

BFIPE (AH): EN
AR (AR ) : 80.24
s B R

SAC No. S0570525080004 baoxuebo@htsc.com

+(86) 10 6321 1166

3% TN
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

B 3%, PhD
SAC No. S0570525110002

magiang@htsc.com
+(86) 755 8249 2388

P
SAC No. S0570521120001

A5 R
zhuyushi@htsc.com
+(86) 10 6321 1166

Gk ¥
SAC No. S0570523050004

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

P9 &1
KR (AR #HE4A278) 74.98
iE (AR T A7) 20,437
6 MNA-FHE R (ARFAEF) 211.48
52 B AL B (AR T) 54.00-109.58
A5 H
— A

(%) 37300

114

85

57

28

1) - T : .
Apr-25 Aug-25 Dec-25 Apr-26
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FLN (BF) 1,244 1,583 1,980 2,436
+-% 9.17 27.26 25.07 23.04
3 B #8441 307.23 473.09 554.95 654.85
(a7)
+-% (25.78) 53.99 17.30 18.00
EPS (% # # i) 113 174 204 240
ROE (%) 497 838 912 9585
PE (4%) 66.52 43.20 36.83 31.21
PB (4%) 433 397 360 3.25
EV EBITDA (%) 4413 29.74 2493 21.29
BEE (%) 017 017 017 017

FARR: AN, EF I
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Bil: SEARZTLBRARFLESER

(e ) — —— R
14 - - 40%
12 A F 35%
L 0,
10 | 30%
 25%
8 4
L 20%
6 4
- 15%
4 L 10%
2 | l- 5%
0 4 . . . . . - 0%
2021 2022 2023 2024 2025  2026Q1
AR Wind, &5 %
B&3: TNk
R (LI T 4di(mn)
PR B ERD 2026/4/27 2026/4/27
A & A 300855 CH 39.60 15,663
T AL 688708 CH 52.99 21,197
R % oA 300034 CH 19.67 15,676
FHiE 17,512
A RAH 688281 CH 74.98 20,437
e B AAHHIN, A8 AAIHN K A Wind —EHN
kiR Wind, %
B£4: £EMH PE-Bands
(AR )
— AR
131 - L
L pomm === Veee .
98 —= = 'I" e M 85x
- — — 70x
65 1 55x
- -1 40x
33 -
30x
0 . ,

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

KRR Wind, £ &R
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o

4
» KN e SRIE %
s .'.' HUATAI SECURITIES
BA2: AR BFHAERR LR
(L) — )3 A A e [B] EU 3G 3
45 4 r 60%
4.0 A F 50%
3.5 1 F 40%
3.0 A - 30%
25 A F 20%
2.0 A F 10%
1.5 A r 0%
1.0 A F -10%
0.5 1 l- -20%
0.0 - T T T T T - -30%
2021 2022 2023 2024 2025 2026Q1
FA R : Wind, %
TEE (X) THE (X)
2026E 2027E 2028E 2026E 2027E 2028E
40 31 23 6.7 57 4.8
26 20 / 5.0 4.2 /
72 58 33 3.8 3.6 3.3
46 36 28 5.2 4.5 4.1
43 37 31 4.0 3.6 3.3
B#%5: K43 PB-Bands
(AR )
A AT
135 H
102 1, S —e=""= Wy  mm==- 7.5x
- = = 6.4x
68 5.2x
4.1x
34 -
2.9x
0 T T T T T ]
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FH KR : Wind, %
2
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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 4,200 4,630 4,814 4,974 5982  FaMKA 1,139 1,244 1,583 1,980 2,436
b 1,059  967.14  474.85  593.92  730.78  FEmA 561.78  704.05  863.34 1,096 1,351
B 77825  824.80 1,154 1,321 1,724 FLAHL A0 8.66 10.29 13.10 16.39 20.16
FeAe 3 R 4.24 5.68 6.95 8.85 1059  FxkH A 20.76 26.77 31.66 39.59 48.72
FAAT TR 2 8.30 10.24 13.36 16.16 2016 FEFA 73.88 88.80  109.22 13264  158.34
A 219.89 27349  366.02  340.80 53099 M5 %A 13.21 22.63 19.65 20.23 28.64
FARA T 2,130 2,548 2,799 2,693 2,965  FFRMERK 0.97 (4.10) (5.22) (6.53) (8.04)
RS T~ 1,847 2,173 2,472 2,874 3,282  AAMMEEHKE (3.77) (1.98) (1.98) (1.98) (1.98)
KA 25.60 21.06 26.33 32.91 33.88  #&FHdE 58.73 51.27 51.27 51.27 51.27
sy 582.47 1,429 1,685 2,040 2,399  EFLAH 44428 29541  500.90 597.26  713.36
T3 7 13991 17441  200.35  222.88  250.02  FdkshKA 0.22 10.07 10.07 10.07 10.07
HAAEFEAD R~ 1,099 547.75  561.08  577.92  598.63  FwIE 271 0.96 0.96 0.96 0.96
= 6,047 6,802 7,286 7,847 9,264  FIMEHR 44179 30453  510.02  606.37 72247
s 662.26 1,118 1,229 1,320 2,190  FRf3AL 49.10 59.07 61.20 72.76 86.70
FEEirES 7323 41971 30373 23979  841.95  #AAli{ 392.68 24546 44881  533.61  635.78
A IR B 42386 40860 61220  683.19 91453 Y HMEAHH (21.24)  (61.77)  (24.28)  (21.34)  (19.07)
A E A Bk 165.17  289.23 31296  397.26  434.01 V3 BAEN 8441 41392  307.23  473.09 55495  654.85
ekt A4 711.03  744.80  704.00 675.48 621.45  EBITDA 502.65  420.50  634.94  749.09  896.58
KK 544.53 518.59 477.79 449.27 395.24  EPS (AR M, & XK) 2.13 1.13 1.74 2.04 2.40
H AR R 166.49 22621 22621 22621  226.21
R A 1,373 1,862 1,933 1,996 2812 EEMFE
VMR G 100.66 ~ 224.21  199.93 17859 15952 &HHFK (%) 2024 2025 2026E 2027E 2028E
A 194.69 27257 27257 27257 27257 Ak#A
FANR 3,061 2,987 2,987 2,987 2,987 Bl 24.17 9.17 27.26 25.07 23.04
B4R 1,317 1,464 1,861 2,333 2,895  FLAHE 67.48  (33.51) 69.56 19.24 19.44
)3 B B B R R 4,573 4,716 5,153 5,673 6,292 V3 & AN )4 A1 2356  (25.78) 53.99 17.30 18.00
R A AR AR S 6,047 6,802 7,286 7,847 9,264  FARA (%)

ERIES 50.69 43.39 45.46 44.66 44.53
ALRER e UES 34.47 19.74 28.35 26.95 26.10
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 8.40 4.97 8.38 9.12 9.85
2EEHAE 31846  566.70 64.57 72587 14424 ROIC 8.14 4.66 7.65 8.51 9.04
A 392.68 24546  448.81 53361 635.78  f£fERe S
A7 18 #e 4 52.13 98.50 111.85 13071 15558  HF AfhE (%) 22.71 27.38 26.53 25.43 30.35
W45 R 13.21 22.63 19.65 20.23 28.64 At E (%) (7.84) 3.81 10.08 6.00 12.16
#F MK (58.73)  (51.27)  (51.27)  (51.27)  (51.27) A#E 6.34 4.14 3.92 3.77 2.73
FEF L (75.49) 204.17  (473.11) 81.97 (637.38) &FHhF 5.93 3.81 3.54 3.43 2.44
HezE s (5.35) 47.21 8.63 10.62 1290 BBk
BREHRLE (956.41) (643.98) (361.01) (481.40) (513.46)  E i *RA#FE 0.20 0.19 0.22 0.26 0.28
KA (602.09) (362.89) (383.73) (501.74) (539.06) KMk A4 FE 1.58 1.55 1.60 1.60 1.60
KB (416.50)  (312.50) (5.27) (6.58) 0.97)  BEHIKZEH#E 1.39 1.69 1.69 1.69 1.69
AR F A 62.18 31.41 27.98 26.91 2656  HFRAgAE (ART)
HF{EHAE 368.41  (83.74) (195.84) (125.39) 506.08 AWK A (RATHEE) 1.52 1.13 1.74 2.04 2.40
FE il (60.71)  346.48 (115.98)  (63.94)  602.15 AR FIAA(R I HE) 1.17 2.08 0.24 2.66 0.53
R IHEH 365.61  (25.94)  (40.80)  (28.52)  (54.04) AR E(RAHEE) 16.78 17.30 18.91 20.81 23.09
438 R 3 Ao (0.00) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (51.97)  (74.22) 0.00 0.00 0.00  PE () 49.37 66.52 43.20 36.83 31.21
HAE T e 115.47 (330.07)  (39.07)  (32.94) (42.03) PB(#) 4.47 4.33 3.97 3.60 3.25
G 3 o (269.54) (161.02) (492.29)  119.07  136.86  EV EBITDA (%) 36.17 44.13 29.74 24.93 21.29

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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2T B

AN, s, T35, 45k, AR, BEL, LW RIBEPTER K G EEMH IR BET 9 AT IT ARG IE A R EATA
AANZT N e, AERXRKRHF AL RS TR0 AR R IF AR A& LA R A LB TR . 3%
EE, AANARAEFRIARIRFSURER QAW EMBFBRA, TTEEBRARETREEH.

— R ARBE

AR d A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 5504 o AIRE PR TTH R ABHARIA G P AS R 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, FREFANRIEARE &G LRFE
RARE . BRIERMN AREPTSE ETAERR S @ o) 5 T BB, RTHE R Y AT KIEA R 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. 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 @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 LALTRARERRB L iR, KARRGITHERO KRB E AL
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 MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, 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 (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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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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% FAR (688281 CH) )\ S5 M ERUS

FR-EREERE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o AMM (688281 CH): K Heahisft (FHK) AN, LT84/ R 3 XK 8] R AFA RGN 86T 5T
AALEY 1%F A L,

o A (688281 CH): herrisfix (FH&) AMS]. KT8] Aol R KIKN 8] £ AW E KA B 244769
S FMOT B R IR R AR

e AXETZMWEREL, wHEAELEEIE (FH) ARASGHAT https://www.htsc.com.hk/stock_disclosure

A EFARLTH “(B-Z2BEFWE.

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
B AT F NS AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 KRR 5 AT AT IE R AT S ey AL,
B RIER (XEH) ARASHIT S,

(H-ZF2UEHRE

o NAITELEIE, E%. DR, kAN, BELARAARMEALH TI2E RIRE TR RO IER R K IT AN ZHEA
R FE R DI RADE AL G RIRE AR B A IR IE K B RAT A AT A0 5 A 5. AIFE T PTIR A
8 “AEAL” O FINRA B LT oA RER R o 2T IFARIE S Al K 09 BN A BARE /) R F 8, &
FER/ B o 5] BT ARAT Ak S 890 N

o A (688281 CH): HFEAMMARAS ., HFASF/RLIKET N8 EEFARG NG E— R L BIIEHR
89 b fp) ik 1% A L,

o K AMM (688281 CH): EHKIEARMMWA MRS HLF A8 Fa/RALFKE N S £ ARE XA B 12AEARG9 2 8] 9E K%
W RE IR PR

o ERILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELETR
FIBENGMIERINTALR, OEBRERGR (BEFAS) BRRIEAFATHELENNGIERFTATL, Q3K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
BAaABZFR,

7 Ak

RIEH (Fhodk) A RN S HA Aok & akE BEMA Y TAT ARG HFTIE, TAETATH > B H, CIFE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
F P &) F 32C FWHILE R EALRIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE BT T4
FRBHH BB ERA, ERIER (Fed) AR ARE A B ARIZEETAE. o RIER AN,
WS 2B e AN ARF B @S ERIER (Fmd) AR, ARSI BICE B IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN % 225 45k, WmBT A AR ERI RIS, HET R HEA MR, KB
AR AE I 100 454, HETHIEY DAXA5H) , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (Fhodk) H RN S BA HF R e ake 2 Eam A K AT HR5FTIE, FHALB LM 45mME, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORI A 20264 48 Fe ik J- B AD 7 RN 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



