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BEHFR SR B
2026 44 A 28 B | +E A MERRFN R4

MR 25 FFRAr 26 F—F IR, 2025 FHEIEH 402.56 1L
(yoy-12.80%) , 1344 #] 10.16 12T (yoy-54.80%) , F=dE4#] 9.21 12
7 (yoy-58.65%) , V3844 F LT R AEMFAL (16.39 12 1) &7
2B B AR VAR = BAAPT B, 8] 26Q1 EILE L 71.29 1z T,
Bl T 16.96%, Y344 #1E 5.19 12, RFHEK 999.10%, 1=k F)
14 3.44 1T, B3 K 293.59%, KA TR E2d T35 EELSH
N ZRHAREIBRTRE, AESZHEIZFETRELE TR
206%, - aE KA CHIE” HARB TR EREARREER B E, R
Sh—k M6y IEEPA XALBMAAINTT A —ETThk. MEBRZ, Lk $Hmk
Ao GRS K &, BT ARG INT 51T 2 X AHF= AIDC Befit s K
EAATARK TN K RT “AUEARE” B9FR%, BoIRE B RARTE KRR
KGR FN, FRORBAMGE, ®HF “EN” 4

Rk % AREKGHEHBALMEEK

2025 F, »NE KA LA A %t 7.8GWh, FlHIE K 20%, 4% fk b 44100
Ak AR R A EA)E G 100%, A AT T R E 6y B Bk 5 26Q1
N B KA iR 2.6GWh, A2 HA55I K iE 1.7-1.9GWh, & £S5 Rk
206%, I ARMERETRIE K. ARAEA 5] 25 SFFIR, Tt 2026 4 Ak
A%l WEik 14-17TGWh(AF EE@ R £), #t—F Bl g K 79%~118%.
NEERELSRERESSNATS, REZGEBAETE, BEEZFES
Ko, ARM. LE BN, HEFLRITKKABEABDITE., H—F
BEZZENNSAABMRECEERT 2 TR, Na]ALit—F R
FEHEf, HELERBRETHOMEERS; RBAIJ LGS, BMHAET
BRITE O HEw, Wbt &) sk Ak b 438 KA 3,

AR 4 BHEAEMK L, HAR LS AR

2025 F, NE) AR A4 T E 24.3GW (Bl 16-21.9%) , BESME
o KAV H 8] 2025 F 4 44--FHEHN 1.05 TIW, % 24 F45 1.01 T
MW Rl st, 547k mas TS aatt, ¥ara, A 25 5F
TOPCon %% =3 £ LR E 26.9%, R FEA 98.5%, K PiR&XFE
2.k 27.48%, 2026 ¥4k A TOPCon5.0 A K A M E, BArstEH
27.7%, WA FEH 660W-670W. A5 @, N34 TIREEFEHEK
F R, BAEIPRBERGTF RAE >, HRALRLELERGTFLR, HL2T
26 £ ) 4K 30%4R4E, 26 R PRIR EAK A0%4RAEEY B AR, VLR AT &4k
B DT 8 B AR 2 1B R

B AN 5 4E4E

F B RAR B AT ARSI A K FA, AR 25 £k e ik, &
A8 TR 26-27 F R A4 B TEfEN, LAMGEETERLAMNE, 4
B TFANE 26-27 F)3E&4A1E 25.78/34.64 1L, EATAN HAEK
-14.11%/-0.66%, #73% 28 M| 41.57 L., =4 5 43i% % 59.95%,
xt & EPS # 0.71/0.95/1.14 7. & F 7T tb/2 8] 26 F iFinD — & 7 #1 PE %
{85 25.66x, 4 T/ &) 26 4 25.66 1% PE {44, T8 B AR#4 18.16 T (AT
14 19.44 T, *tE 26 5F 24 4% PE) . 44 “FEN” iF4E,

WG T TR RARETMN., FHSTHEEN L., ITE LKA
B, EINBCR N R M,

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

BH R (EH) EAN
B AR (AR ) : 18.16
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

A5 R
bianwenjiao@htsc.com
+(86) 755 8277 6411

LE:
SAC No. S0570523120005
SFC No. BTM578

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

FAHE
SAC No. S0570125030018
SFC No. BXP328

FAEA
likeyi@htsc.com
+(86) 10 6321 1166

E AR

KR (ART #HE 40 288) 13.75
FAE (AR ET) 50,093
6AMAFHERIH (ARTEF) 1,598
52 A& (AR T) 8.44-24.00

B AR

— T A

(%) 7 %300

163
120
77
34

©) 1 “-..M

Apr-25 Aug-25

Dec-25 Apr-26

F A RR: Wind
ZE WM BARE HA

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 40,256 50,209 57,392 65,000

+-% (12.80) 24.72 1431 13.26
Ja B AN 8 4 1,016 2,578 3,464 4,157
(87)

+-% (54.80) 153.80 34.38 19.98
EPS (R #f # %) 028 071  0.95 1.14
ROE (%) 439 1052 12.82 13.82
PE (4%) 49.32 1943 14.46 12.05
PB (4%) 214 196 176 158
EV EBITDA (%) 9.88 1003 793  6.33
M (%) 073 129 173 207

AR A AN, LRI LTAN



FT4507 (688472 CH)

B&l: TS @EE%

EPS (%)
2 8 RA 2 8] R A 2025A/E 2026E
300274 CH fa A iR 6.49 8.06
688411 CH HH 24 5.44 11.85
002865 CH RS -4.84 1.80
Ha

AR E 2026 54 A 28 B, #F iFinD —& A,
. FinD, £

3

il

Bi2: BATA LR GATRE Y 20254 11 f 2 1)

A R
2026E 2027E
ViR S GW 26 30
WA TIW 1.09 1.10
PiRCES RS % 10.09% 12.73%
CE RN GWh 14 16
fik e 4 AI/Wh 1.35 1.35
R EXIES % 25.00% 24.00%
AEIE-5 3 EN 77T 50,208.90 57,391.81
G ERIES % 15.5% 16.6%
JEE= 3 2 IR B A 2,578.05 3,464.32
AR AN, AR RN
B%&3: 44 PE-Bands
(AR )
o7 45
41
jmm—————
| :
31 ! ; ————— 40x
: T - — - 30x
lecae
20 el L 25x
- .
™. 20x
10 R
= ! 15x
0 + T T T T . :

Jun-23 Dec-23 May-24 Nov-24 May-25 Oct-25 Apr-26

FHER: Wind, %
TP W B FEH AT PRI b9 —ER 5, 7 Fuh—H2 ] 1

& R
: ] ]

B4 A 25-27 FMME.

PE (1)
2027E 2028E 2025A/E 2026E 2027E 2028E
9.66 11.09 26.34 16.11 13.45 11.71
17.56 - 43.26 19.85 13.39
3.29 4.45 41.01 22.42 16.37
34.80 25.66 16.42 14.04
18 %] ) E A
2028E 2026E 2027E 2026E 2027E
32 30 35 -13% -14%
1.10 1.10 1.11 -1% -1%
13.95% 10.94% 9.62% (0.85) 3.11
20 13 15 8% 7%
1.35 1.35 1.35 0% 0%
23.00% 20.00% 22.00% 5.00 2.00
64,999.86 54,977.80 63,132.23 -9% -9%
17.4% 13.5% 13.4% 1.99 3.30
4,156.60 3,001.69 3,487.39 -14% -1%
B&4: M4A7 PB-Bands
(AR F)
7 4 7
38
29 { == ===  ecce- 5.6x
= = = 4.6x
19 3.5
2.4x
10
1.4x
Jun-23 Dec-23 May-24 Nov-24 May-25 Oct-25 Apr-26
TARF: Wind, FHFTFR
2

1 IR IE 25
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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 36,418 37,562 44,497 48,699 55344  BHdMA 46,165 40,256 50,209 57,392 65,000
b 11,689 11,469 14,305 16,351 18,519 kM A 39,241 36,083 42,440 47,837 53,698
B 9,155 7,670 8,527 10,604 11,063  #F kAt Al 14114 15355 19151 21891  247.93
FeAe 3 R 914.95 3,277 1,951 4,024 2,743  FLHA 1,107 1,050 1,105 1,263 1,430
FAAT TR 2 659.39 1,128 1,101 1,447 1,439 FEHEA 1,562 1,923 1,908 2,181 2,470
A 7,164 5,691 7,676 6,820 9452  MH%A 3866  550.01  313.89  359.25  533.95
FARA T 6,836 8,328 10,936 9452 12,128  FEMMAHA (1,565) (959.99)  (1,004)  (1,148)  (1,300)
RS T~ 28,941 26,816 27,980 29,287 29,572 AAMMEEHKE (13.12) 67.61 67.61 67.61 67.61
KA 396.04 52023  607.05  705.09  814.02 A AME (104.45)  (30.32) 80.00 90.00  100.00
sy 16,852 13,443 14,675 15122 16,193  #LAl#E 2,483 1,160 3,054 4,092 4,902
T3 7 814.94 78868 79217  798.28 81211  FIMKA 153.88 94.89 94.89 94.89 94.89
FAAE R T~ 10,878 12,064 11,906 12,662 11,753 Fkshkd 57.44 132.26 132.26 132.26 132.26
= 65,359 64,378 72,477 77,986 84,916  AlHEIR 2,580 1,123 3,017 4,054 4,864
s 31,876 30,060 36,703 40,394 45565  Fii3Ai 345.12 76.61  362.04 48651  583.72
FEAlEE S 7,963 6,400 11,796 13,285 14,831  ##1A 2,235 1,046 2,655 3,568 4,281
A IR B 6,263 4,363 7,107 5,999 8,713  JVHMAME (12.74) 30.32 76.94 10339  124.05
A E A Bk 17,650 19,297 17,800 21,110 22,020 3B E 844 2,247 1,016 2,578 3,464 4,157
ekt A4 10,606 10,918 10,083 8,978 7,322 EBITDA 6,306 5,663 5,555 6,844 8,231
K Ik 6,369 7,189 6,355 5,249 3594  EPS (AR, &A&) 0.61 0.28 0.71 0.95 1.14
HAudE R A 4,238 3,728 3,728 3,728 3,728
RAEAH 42,482 40,978 46,786 49,371 52,887 I EMFE
VMR G (24.76) 5.95 82.89  186.28  310.34 AHFK (%) 2024 2025 2026E 2027E 2028E
A 3,688 3,643 3,643 3,643 3,643  Ak#SH
FANR 7,851 7,453 7,453 7,453 7453  FIKA (10.03)  (12.80) 24.72 14.31 13.26
B4R 12,132 12,821 14,813 17,488 20,699 ¥4l (27.89)  (53.29)  163.30 33.96 19.80
)3 B B B R R 22,902 23,394 25,608 28,428 31,718 3 EHA 8441 (22.60)  (54.80)  153.80 34.38 19.98
RARAIRARE 65,359 64,378 72,477 77,986 84,916 HKAIES (%)

ERIES 15.00 10.37 15.47 16.65 17.39
ALRER e UES 4.84 2.60 5.29 6.22 6.59
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 10.14 4.39 10.52 12.82 13.82
2EEHAE 2,430 7,075 4,123 6,031 6,520 ROIC 6.21 3.71 6.53 7.94 9.11
A 2,235 1,046 2,655 3,568 4,281 fxfkfe A
718 e A 3,531 3,990 2,224 2,430 2,832 AME (%) 65.00 63.65 64.55 63.31 62.28
%% R 3866  550.01  313.89  359.25 53395 4 AftkibE (%) 30.31 32.58 28.51 20.21 10.99
#F MK 104.45 30.32  (80.00)  (90.00) (100.00)  EHAHE 1.14 1.25 1.21 1.21 1.21
FEFEE (5,088)  572.65 (919.22) (160.76) (964.35) @& FHLFE 0.85 0.96 0.93 0.96 0.94
HezE s 1,609  886.44  (70.01)  (74.30) (62.88) HiE#kAH
BREHRLE (9,989) (7,030)  (3,147)  (3,486) (2,857) EFFEHEE 0.70 0.62 0.73 0.76 0.80
KA (7,868)  (6,812)  (3,140)  (3.473)  (2,826)  RMIKHAHE 6.26 4.79 6.20 6.00 6.00
KB (2,390) (302.45)  (86.82)  (98.04) (108.93)  FATRKHK A4 E 6.44 6.79 7.40 7.30 7.30
E R & 269.42 84.41 79.77 84.85 78.63  HMAgA (ART)
ExKEHAE 3,538 652.47 1,860 (499.24) (1,495)  H RO E (RATHEE) 0.62 0.28 0.71 0.95 1.14
FE il 1,076  (1,564) 5,396 1,489 1547  HRZFLLR(RHFIE) 0.67 1.94 113 1.66 1.79
K% 2,946 820.47 (834.63)  (1,105) (1,656) AR (RATHER) 6.29 6.42 7.03 7.80 8.71
438 R 3 Ao 0.00  (45.08) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 229.47  (398.50) 0.00 0.00 0.00  PE () 22.29 49.32 19.43 14.46 12.05
E RS 3N (714.17) 1,839  (2,702) (882.91)  (1,387) PB (%) 2.19 2.14 1.96 1.76 1.58
A 36 o 3R (4,049)  646.70 2,836 2,046 2,168  EV EBITDA (4#) 8.72 9.88 10.03 7.93 6.33

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

PHTIFE 9
AA, MR, AR, H@RIE, FIEA RS R RO EEFHHR T AT ARG IE R R EAITANADAAZTL; K
AE . I Sk A R ILT AR TR 60 AR S BUAAT £ 60 5 L 2B B AE AT SR

— 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

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPTBAGE N P RIAAR BARE R S B A AR, ERREE, $RIERTRESA S S ARENE
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

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,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R (T8 Ay B ) FAETH RIZAC R FIE R MR W FERIEAREHTIIA. IR, SEALFNTTEANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
AT, BAFST ARERITET AR R BWGI A, WA, RRIEAMRGERMXTEGORA, A KRS
FAE RN EAR. R FARICBARITH A R RIE R HAR. IR FARITT AR,

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
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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



HUATAI SECURITIES

{ KA 1
ST4EHE (688472 CH) Py b ERIEH

FH-EEZREWE

o LRI (FB) AMRNGMNENTRLEAFALEHIERRE PRGN RAITANSEAR .

o T4 (688472 CH): #H 4 arisit (FH) ARNS . LT o8 fo/ R XI5 £ AR E A B 4244769 8]
PE R T REIERIR A AR E

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HERGZEFANLT S “(B-ZT2UEHRE”.

B

EEEAREHER IR (FB) ARNIOFLGLZELEEACHIMBAFRHITRAEES» K. £HiEA (£E) A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
R HIEFRIRE . BRIEA (£H) ARNIRZLELAEARLIZRATRNS LT F NG, BENLRIEAE AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

£B-Z2REHE

o SATIRRIR . I T Ix. B IEARAZAN KA LI RI24E RIS TR A AGARGGIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 59 ATIFEI KIER R o 5T IFARE 1 A AR A9 BN Fe B AR /) FRAF#F B, GL35R B 2 8] 3T 4Rk
ATk S 0900 N

o [T4FHF (688472 CH): HFiE AR A MRS HF 284/ R AT E N 8] £ RIS KA B A2/EAR 69 8] IE R T
B RFIERAFERAEE

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HEATIEAR (RAETAXET) KT, FTRIANETEFRBFZIER (KL A, HFFLZZFIRE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, EATHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



B0 £ RIE %

Fﬂ‘%ﬁﬁ' (688472 CH) k! X .'.' HUATAI SECURITIES

¥ 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 6



