IE R AR

\ A4G%EH (002601 CH)

RO BAIRE, NEHENEMR

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 44 A 28 A | ¥ E A

FHEF
P R A

RAGER T 4 A 27 B £ 2025 5548 & 2026 —F4R: 25 FE I EFIL 260
1.7, Flb-6%, 1284 41H 12.4 1270, Flb-43%, t=3dE4 4004 11.7 121,
Bl tb-44%; 26Q1 M2 F4 419 1.9 124, B b-73%/3R1+144%, F=3F
A A8 1.8 127, FBlH-73%/3R1+139%., /4 8] 25 F/26Q1 V2 54 F)H 4K,
T &MGGTA (2U2.21) , BREZANEHT TR AR RARER Lk, FH
RO EMNETH. NLF4dn4a 142 e, & 25 FE3H44)HE
114%. % /& 8] & F 4k G B ATUR M Sk Huds, 7 Ak 520 B A Fn bt A 2 357,
HAVEH “HEH TR,

25 4k ARy BAIR T, #HRMHLEARKLE

25 NSk A B R IL+0.6% E 126 F ok, w47 At E T e B E M
Bl T, BHFE-11%ZE 169 12T, R oA Mg Eakibe, £4)%
Flb-8.3pct £ 23.0%. &/ A Ak s F 2R L-3%ZE 145 7ok, T3]
BAG 5 15 % AR b -24% % 18.110 7T . 4 45 4k 558 ) 1L +0.9% £ 6.75 77 vh.,
AL L EARNBMAE T3, TIKR Ib-4% £ 25 12, £4]F Ftk-4pct £
-0.7%. AT HERIL-2%ZFE 294 F ok, ST R EHEMERILEE, &
JL R le+15% % 22 1271, 24 F B b+17pct £ 58%. 4 #% 4k 44 & ) b +59%
£ 96 Fvh, THETECMMEKEKY A NS Z AR ERA, 3R
KR +34% E 121270, LA FF+17pct £ 8%, 4 3] 25 L2464
R re-dpct £ 21%), #7118 %% A £ FHb+0.3pct £ 12.5%.

26Q1 #BE LK BB Ak O ERE, hRF5 Mt sEE %
BTINES, 26Q1 HBR kI EMH 4 LRk b N 1.34/1.70 77 Lok,
Bl tb-7%/-5%, 3 E+1%/+0.4%, %%k QS TARB M AR L T F; Ak &
|RMER QA £-F 3 % 0.52/0.98 77 L/, FF-2308/+980 T/wk, it
-639/+223 7/vk, Q1 AERMMAEU S LT EAMEBR F K ah £, mitos
B TR FNER AN EKRE, KT 7@, 26Q1 H 1 46%%k
Ao 0 A 1598 ik, B H-23%/3R -6%, % Tk ahE Kk,
N T MA@ %, 19 A4 T ks AR R L, NEMARE
R — AR B R AR Y. — & BN 8] 45 A £ 4] E R b -8pet/ 3R b -3pct £
14.8%, #7149 % B % F rb+0.7pct/37 He-6.5pct £ 10.7%.

KW B[EAFRA, NI HEE &k ERA

BEINEBS, 4 ] 24 B HEREIZA RS G G4 16180/19000 T
7k, 33 A &+14%/+11%), #BRHIFAL R4k G40 £ 5933/11632 T/,
£ 3 A J&+907/+1417 Tlok, mi ABLER Lk B B AR ES, 17 A BA 2 HAL,
1 25 FI, NABFEHEX LRI HREFLAAARRA%TRE, b K—
AL R, FRIA D EHRR A RT . ER B AL, A5 Rk
M ez e e BT Z P2 X E], ZeieBMA 156 Hrh ALk %
R, AFBERH Y MBREATE R R R, Atk B A,

B AN 5 4E4E

B TFsa T aAMARE, RMNTRAK G ENERN, T35 26-28 5F
)34 A)iE ) 24/29/32 12T (26-27 SFFMATIE A 30/35 124, TFiAMEAE
21%/18%) , *t & EPS # 1.01/1.21/1.36 . 47Ttk 8 26 4 Wind
—H AT I5XPE, HFJEA LS LBAMBERS, & F0NE 26 F
21.5xPE, B =M 21.25 T (#7414 21.59 ., * & 26 & 17XPE vs T b/
3] 12XPE) , #H “33F7 4R,

RIS #9b BARA R 8, SshT S B st Al %o

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

B WR(BH) ¥
B AR (AR ) : 21.25
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

RR* T UN
SAC No. S0570124080036 zhangchen024211@htsc.co
m

+(86) 21 2897 2228

P9 &1
KR (ART #HE 427 8) 17.80
T (AR T ET) 42,440
6 /MAFH BRI (ARTFEF) 491.90
52 B AT B (AR T) 15.98-23.35
& S
Y NEE X
(%) 7 %300
48
5 WA
23 u{\ '!“
[N}
ol
10 JJ‘;/A W \"‘
(3) } V T T 1
Apr-25 Aug-25 Dec-25 Apr-26
AR R Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 25,988 28,424 29,616 30,645

+-% (5.63) 9.38 419  3.47
13 & BN 8] A 1,245 2,404 2,881 3,243
(B7)

+-% (42.61) 9315 19.87 12.56
EPS (5 #f # %) 0.52 1.01 1.21 1.36
ROE (%) 432 826 976 10.89
PE (4%) 3410 17.65 14.73 13.09
PB (4%) 185 178 174 172
EV EBITDA (%) 11.64 1026 9.36  7.89
& EE (%) 337 566 679 764

FHAR: AaNE, RREF LT
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(A7) waa P Ak B IR, (B7) mxkasn ] S Gk 5 m )
30,000 7 5 ER WRRMH  m e 18888 5 WRRMH = e
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7,000 A m = -
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15,000 2000 1 = B |
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1,000) -
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Q Q & 5 & 5 Q & Q 3 3 3 S S S S S S
N N N N N N N N N
TH R N NE, ERFTR THRB: NS NE, ERFR
B%3: NEHAERAELTR BA&4: NIF~RAER
., . . (ar ) — e A
R - RRATAEAE L PR
18% - ) . 70,000 - - 80%
Lol S A 5k R & At ’
15% + 60,000
| W 50,000 F 60%
~< _eT T TS - 40,000 A
9% - N emmme e _ _ S a-- L 40%
30,000
6% -
20,000 A L 20%
3% -
10,000
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0 A + 0%
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N N N N N N N N N I I I I I I I I I
FHRR: NEAE TR RR: NANE, ERFR
B &5: T a)Eak
B (RMR) TR (TR) EPs (%) P/E (x)
NE LM RERS 4R278H 4R278 2026E 2027E 2028E 2026E 2027E 2028E
T4y 002978 CH 31.82 150 1.78 1.92 2.04 18 17 16
& lat 600426 CH 37.94 806 2.27 2.61 2.96 17 15 13
= RAL 600096 CH 35.19 642 2.88 3.09 3.24 12 11 11
15 14 13
& A Wind —#
g
B%6: A£48%FE PE-Bands Bx7: £48%HA PB-Bands
(AR ) (AR )
VAEE i) VRE XE|
47 A 25 1
34  da="-=--rr eee-- 30x 19 =" 7547 T YA M —a— PN . = 2.4x
— = = 25x - — = 2.2
23 20x 12 1.9x
15x 1.7x
12 6 -
10x 1.5x
0 . . . . . , 0 . ; ; ; ; ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FAR R Wind, /TR KRR Wind, LEFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 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 22,838 22,716 24,603 23,169 24,930 EdMEA 27,539 25988 28,424 29,616 30,645
b 8,399 9,127 10,247 9,498 9,088  FhmA 20,631 20,502 21,643 22,104 22,553
B 3,553 3,398 2,287 3,098 2,474  FRAE Ao 34640  360.54  394.34  410.88  425.15
FeAe 3 R 162.49 12588 18953  139.11  200.94 FL %A 386.60  383.06 41898 43655 45171
FAAT TR 2 674.34 45958  780.67 51159 82554  FHFHA 1,101 1,334 1,459 1,521 1,573
A 7,737 7,143 8,565 7,478 8891 MH%A 700.63  401.73 28344 27829  291.44
FARA T 2,312 2,461 2,535 2,443 2,551  F A RMERK (342.30) (330.65) (357.48) (374.64) (386.53)
RS T~ 43,363 41,709 42,543 43,078 42,434  AMAMAEIKE (6.14) (5.76) 0.00 0.00 0.00
KA 862.42  433.16  452.39  466.07  467.82  #&F4IE (64.33)  (99.13)  (77.08)  (80.18)  (85.46)
sy 25,078 23,594 23,647 23586 23,326  #H&kA)H 2,924 1,592 2,754 3,303 3,716
T3 7 6,531 6,155 6,535 6,989 6,696  FkIKA 38.71 27.22 32.81 32.91 30.98
FAAE R T~ 10,892 11,527 11,909 12,037 11,945 Bk 50.27 41.11 41.38 44.25 42.25
= 66,201 64,425 67,147 66,247 67,364  AIHER 2,912 1,578 2,746 3,291 3,705
s 29,8905 22,768 26,789 27,856 31,439 gt 67177 39593  411.85  493.68  555.69
B 9,368 6,773 6,000 10,261 10,005  ##]H 2,240 1,182 2,334 2,798 3,149
A IR B 5,836 4,386 6,435 6,196 6,692  JHMAME 71.80  (6251)  (70.01)  (83.93)  (94.47)
A E A Bk 14,690 11,609 14,353 11,400 14,742 V3 BN 8441 2,169 1,245 2,404 2,881 3,243
ekt A4 10,514 14,304 12,103 9,742 7,009  EBITDA 6,732 5,325 5,464 6,270 6,983
KK 9,213 12,312 10,111 7,750 5017 EPS(ART, & XK) 0.91 0.52 1.01 1.21 1.36
HAudE R A 1,301 1,992 1,992 1,992 1,992
R A 40,409 37,072 38,891 37,598 38448 EEMHIE
VMR G 2,788 4,471 4,401 4,317 4223  RHEE (%) 2024 2025 2026E 2027E 2028E
A 2,384 2,384 2,384 2,384 2,384  Ak#H
FANR 14,413 14,487 14,487 14,487 14,487  FIKA 2.78 (5.63) 9.38 4.19 3.47
B4R 6,279 6,100 6,100 6,100 6,100  FakAliE (25.37)  (45.55) 73.02 19.91 12.51
)3 B B B R R 23,004 22,881 23,854 24,332 24,694 )3 BN 8441 (3279)  (42.61) 93.15 19.87 12.56
R A AR AR S 66,201 64,425 67,147 66,247 67,364  FEFIRH (%)

ERIES 25.08 21.11 23.86 25.36 26.40
ALRER e UES 8.14 4.55 8.21 9.45 10.28
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 8.69 4.32 8.26 9.76 10.89
2EEHAE 3,797 3,966 10,914 3,324 9,143  ROIC 5.99 3.23 5.70 6.81 7.65
A 2,240 1,182 2,334 2,798 3,149  fxfkfe A
718 e A 3,129 3,327 2,435 2,700 2,987  FFAE (%) 61.04 57.54 57.92 56.75 57.07
%% R 700.63  401.73  283.44 27829 29144 4 [fkiE (%) 54.94 55.09 32.70 41.65 29.09
#F MK 64.33 99.13 77.08 80.18 85.46  AFHE 0.76 1.00 0.92 0.83 0.79
FEFEE (2,899)  (1,436) 5714  (2,585) 2574  &FHE 0.46 0.63 0.54 0.52 0.46
HezE s 561.67  391.45 70.14 52.91 56.35 HiE#H
BREHRLE (1,559) (1,599)  (3,373)  (3,332) (2,450) EFFEHEE 0.42 0.40 0.43 0.44 0.46
KA (1,583)  (1,903)  (3,237) (3227) (2,346)  RMIKHAHE 8.39 7.48 10.00 11.00 11.00
KB (6.86) 20538  (19.22)  (13.69) (1.75)  BAIRZEHE 351 4.01 4.00 3.50 3.50
Az e 30.17 98.51 (116.94)  (91.52) (102.73)  HmiiF (AR T)
ERxEHAE (1,209)  338.06  (6,421) (740.81)  (6,203) R A (RAMHEE) 0.91 0.52 1.01 1.21 1.36
FE il 1,170 (2,595) (773.14) 4,261 (255.68) AR EALA(RIIEE) 1.59 1.66 458 1.39 3.83
KAA# 3% (1,545) 3,100 (2,202) (2,361) (2,733)  HRATE (RATHER) 9.65 9.60 10.00 10.21 10.36
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (0.64) 74.61 0.00 0.00 0.00  PE () 19.57 34.10 17.65 14.73 13.09
A F AL (833.76) (241.17)  (3,446)  (2,640) (3,214) PB () 1.84 1.85 1.78 1.74 1.72
G 3 o 1,098 2,773 1,120 (749.02)  490.35  EV EBITDA (4#%) 8.82 11.64 10.26 9.36 7.89

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

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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
A A TRy 8] & B P BlE JE A ALV A IE R BT F 190k 5T 48) o AR PTE T R T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ 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 REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

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. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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 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

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 HBIERGT ZEINT. ATITAR AT L 530077 T AR R 20l B A& F 89 & LS BUR — B89 33T
R MAHREH BB ERIERRIREAAXAR 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 (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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
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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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
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, 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,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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 RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
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, 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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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FEEREE

W E: ERIEARAY A TR 8] A P EE S AR GERILTT RN L 4T, 2 F T iE% 5 A : 91320000704041011J

FER R LBER(ER)ARAIN LA TR IELABENFILARBEE L LT, 285 TiE% 5 : AOKS09

£8: 54 (£B) ARQXINEERLaLLE A (FINRA) Ail, EALEZEFELAX SR LSO THK, 2
ik 45T %5 % : CRD#:298809/SEC#:8-70231

By AR (Fmik) BAIRNS LA FH ke ard 2 BHMAEG T ATHIRSFTIE, F LBV SME, &
B iE% 5 A 202233398E

B RIEFR AT A TR 3]

@K EI%: 3

AR IR IL R WIS 228 SRR RIER T 9 1 TAEEEGRAS: 210019 AT T BRI KPR KB F & 3R 28 5 K-FFERIE KB A & 18 &/
YR ZRAL: 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FITARE X % W54 5999 5 A 4 KR 10 AR : 518017 LiETIE AR A H 5 18 SRA S B E # 23 B4R E %A 200120

#,3%: 86 755 82493932/14 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE
HHAFHZE KE P 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123
@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BEER (£E) FREMNE
(BN A KE 280 5 21 4% (4249 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com

fRIEHF (FMIR) AR E)
EHEEeRTS 15 KR, #08-02, #Ae3 018981
wi%: +65 68603600

5 4. +65 65091183

https://www.htsc.com.sg
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