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BEHFR SR B
2026 4 A 29 8 | FEAH BB H &

ZARBEAAERE—FH, 2025 FE£AEIK 98.21 1z (yoy-3.30%) ,
Ja 54 A 9.23 12 (yoy-16.30%) . £+ Q4 s=# ik 25.01 12
(yoy-1.69%, qog-1.61%) , 3 # 4 #| 2.40 12 7.(yoy+9.75%), qoq-16.07%) .
26Q1 EIALN 24.7 127, BIFREE+10%/-1.26%; 553354 H)0E 2.18 12
T, FEF+31.18%/-9.43%. 2 3] 4 5F b S48 T RAVAT R RS54 (9.78
L) , TZ2RAFHRE AEoEHTRMNAY: QL LGIKT KAVATHER
B (251C) , £BRNINFRFE RE G T ZI1E R BRALAR K3 03 T &
M H BN 85 R o M ERSA . HHRHF AR A LKA R B AU H o,
HAVTF AN E) 26-27 F V)3 5% A AN, 12 8) )6 % R3hE R B ABAF KK
BB R RNE REREN S, %t B PR,

KT IHRER 25 F4 AT H

2025 4 54 4E 2261 &, FElH-7%. 2025 F2 EARBTHELRL
SHE, BBRHETE 18%; 12, d @i ik & . Stak ~ Sy
R#BEPFR, BARBHEFAEK 7.8%. AAIMEFANE 4 LIT6
RAEITE A E4EEH B K 3.6%, v hEmiEENK 40%
Al FRRAERBENFHRRESHABEROIEEAREHEEK
15%, R PHARERE T KL 40%; FF TAZNHUEE A TAEAUARAT
LHEEKGMBEATESTH K 204 L, L EFRKT S A 4L 8 bk,
W%k R BARG Sk EE R E Yk, BRTHE SR TR 6%. 5T
R AT M, 25 8 8) 42 524 £ B 16+2.07pct £ 20.02%; % 4 8] F
R AERERZ 0, HEFHE+3.77pct £ 11.13%

QL4 AR MK, #F LI R EIN BN ARREK

26Q1 NS £ A4 E 603 F &, FIRIL+14%/+7%; 3L 24.6 27T,
Bl 3 Eb+10%/-1%. 26Q1 4 5] 3 4 /= S 4% & 44 B 27 18-4.3%/-0.3%; &
JB A 4E A K N AS B 3R HE-9.6%/+1.8%. ZF4& %R T, QL NEEAER
20.08%, F)*+b+4.63/-9.55pct. Q1 2 &)t % = 513 A% 0.17 12
o 26Q1 N3 L MEH 4.27%, Flr+2.7pcte 26 F 1 A N 8 N4
BERIBEEF - 700 77 KM TH &80 8, 2iRAH 1T A &
fI13N H ) 8 15 B A R 35 NG 38 o VA B ik S L v ey A B s A5 A o B K 4R
3 T,

B AN 5 4E4E

& e B AR e R EARA L HRAF A LK AR B R vk, &ATT A
N 8] 26-27 S)a %A A 9.0/10.39 1ot (AT4A 10.7/11.9 fet, F
8 -16%/-13%) , FH it/ 8] 28 Fa 440K 11.88 12T, R
R A A -2.7%I+15.7%/+14.4%, *Fm EPS # 1.12/1.30/1.49 . % * T
PN 8] 26 F Wind — & 4 13xPE, BN W HHE ZR S URFIHE
A AREERE, 4 F 3] 26 4 15xPE, BARM# 16.80 7T (FT1A 17.42
T, 3 13145 26 4 PE) . #H “HWE7 R4,

R : RAMFMAEES), TiERXRRMM, (TLTFME], BT S
BOR A R PR R

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

B WR(BH) ¥
B AR (AR ) : 16.80
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

L HE*
SAC No. S0570124070150

KAA
yangwentao@htsc.com
+(86) 21 2897 2228

P9 &3
KM (AR #HE4H288) 14.60
AL (ARTBET) 11,680
6 NA-FH BRI (ARTET) 91.99
52 AL E (AR T) 13.54-16.36
FR M & B
—_—

(%) P %300

27

20

13

6

1) - T . .

Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 9,821 10,165 10,275 11,433
+-% (330) 351 108 11.27
3 B #8441 922.89 898.28 1,039 1,188
(87)
+-% (16.30) (2.67) 1568 14.36
EPS (& # #i ) 115 112 130 1.49
ROE (%) 6.74 631 699 762
PE (4%) 12.66 13.00 11.24 9.83
PB (4%) 0.84 080 077 073
EV EBITDA (%) 740 682 584 466
MEE (%) 274 308 356  4.07

s S A A St



§ KN I RIEH
Z %M (601163 CH) - VM susrai secunmes
B&1: “THAFER
BH (RME) A (LR) EPS (&) PIE (x)
NE LM EERSD 48288 4B 28H 2026E 2027E 2026E 2027E
#gcH 001233 CH 66.12 123 4.29 5.36 15 12
PB4y 000887 CH 17.22 227 1.48 1.65 12 10
AAPRE4r 600469 CH 6.47 58 0.49 0.72 13 9
EXT) 13 11
E: TR ) AR R Wind — &
FARR: Wind, &5
B&2: NEBRAERL B4&3: 28 EE&FFEEL
(fe) — A yoy (%) (fe i) — i
) e ) DRz 3 B oy (%)
120 14% 16 - ‘ yoy - 100%
2% 14 80%
100 - \ | 10% \ 0
o0 | L g% 12 - 60%
L 6% 10 A F 40%
60 A F 4% 8 A - 20%
2% 6 - 0%
40 A L 0%
4 A L -20%
L 2%
20 A J L -400
L 4% 2 40%
0 A - -6% 0 - - -60%
2019 2020 2021 2022 2023 2024 2025 26Q1 2019 2020 2021 2022 2023 2024 2025 26Q1
FAER: Wind, &EFR FA R Wind, & &FR
Bk4: NEAFARKER B£5: AKX~ AHER
— A E S Mk () e wath
7% 1 — K Y R —_—t s 250 1 — HAe B () 60%
6% 1 50%
r 0
5% 200
4% 1 [—— L 40%
2% 150 -
’ L 30%
2% 1 100 {
1% 1 - 20%
/\
0% ; ; ; ; ; . 50 - L 10%
495 J 2019 2020 2021 2022 2023 025 26Q1
0 A 0%
2020 2021 2022 2023 2024 2025 26Q1
FARIR: Wind, 24555 FAH AR Wind, &R
H#%6: =f#%M PE-Bands B%7: =/#8 PB-Bands
(AR ) (AR )
—_— AR — Ak
46 - 22 -
————ny
pm——— .
35 - [ -l 1 =me=e=e 25x 17 o= . Y} — " 7 === 1.2x
o | -
! L= === = = = 20X - = = 1.1x
23 15x 1 1.0x
10x 0.9x
12 6 -
5x 0.8x
0 . . . . . . 0 . . . . . ,
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
AR IR: Wind, R WA KRR Wind, 2R
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 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 13,393 15,094 16,091 17,138 18,718  FikA 10,156 9,821 10,165 10,275 11,433
b 2,458 2,611 4,370 5,110 5925  FaAA 8,333 7,855 8,304 8,291 9,175
B 1,038 1,098 1,105 1,117 1,369  FLAA A0 70.49 62.17 67.09 67.81 75.46
FeAe 3 R 1.19 1.48 2.06 0.99 247 FLHFA 386.20  394.37  386.28  390.44  436.74
FAAT TR 2 50.65 70.25 17.30 84.44 3053 #EFA 260.42 27005 25413  256.87  281.25
A 1,193 1,477 1,411 1,409 1,710  WH%M (51.74)  (37.41)  (84.99) (134.89) (165.23)
FARA T 8,653 9,837 9,185 9,416 9,681 I AMUMAMK (22.78)  (12.74)  (23.38)  (23.63)  (26.30)
FRFHF 2 5,885 4,369 4,129 3,827 3,874 AAMMETHKE 0.41 0.30 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 22911  220.09  200.00  200.00  200.00
sy 3,847 3,495 3,382 3,137 3223  ELAH 1,261 1,040 1,019 1,178 1,348
T3 7 396.48 38529  361.63 33835 31581  FkIMKA 0.78 9.04 5.00 5.00 5.00
HAAEFEAD R~ 1,642 48894 38482  351.38 33591 FwIE 8.86 2.25 5.00 5.00 5.00
= 19,279 19,463 20,220 20,965 22,592  AHEEHR 1,253 1,047 1,019 1,178 1,348
s 5,467 5,180 5,358 5,423 6,278  FiiFHt 150.04 12404 12020  139.05  159.01
FEAlEE S 1,239 1,146 1,108 1,164 1,139  #AA1#E 1,103 923.23  898.46 1,039 1,189
A IR B 3,353 3,243 3,487 3,476 4229  VHMEAME 0.27 0.34 0.18 0.21 0.24
A E A Bk 875.48  790.28  764.07 78270  909.17 V3 BH 84 A 1,103  922.89  898.28 1,039 1,188
ekt A4 368.15  337.09 337.09  337.09  337.09 EBITDA 1,637 1,419 1,274 1,371 1,540
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.38 1.15 1.12 1.30 1.49
H AR R 368.15  337.09  337.09 337.09  337.09
R A 5,836 5,517 5,695 5,760 6,615 EEMFILE
VMR G 1.31 1.65 1.83 2.04 228 RHFE (%) 2024 2025  2026E  2027E  2028E
A 800.00  800.00  800.00  800.00  800.00 ARK#H
FANR 5,225 5,225 5,225 5,225 5225  FIKA (2.55) (3.30) 351 1.08 11.27
B4R 7,396 7,900 8,439 9,063 9,776 LAl (21.94)  (17.49) (2.10) 15.68 14.36
)3 B B B R R 13,442 13,945 14,523 15203 15975 3 AE 44 (21.03)  (16.30) (2.67) 15.68 14.36
R A AR AR S 19,279 19,463 20,220 20,965 22,592  #FHAIEH (%)

ERIES 17.95 20.02 18.31 19.30 19.75
ALRER e UES 10.86 9.40 8.84 10.12 10.40
2itEE ARFER) 2024 2025  2026E  2027E  2028E ROE 8.38 6.74 6.31 6.99 7.62
2EEHAE 987.73  864.39 1,947  734.16 1,295 ROIC 7.17 5.75 5.26 5.65 6.13
A 1,103  923.23 898.46 1,039 1,189  424fe S
718 e A 431.22 423.40 340.63 327.79 357.35  #/FAE (%) 30.27 28.35 28.17 27.47 29.28
W45 R (51.74) (37.41)  (84.99) (134.89) (165.23)  # AfkibE (%) (5.66) (8.42) (20.56)  (24.13) (28.22)
#F MK (229.11)  (220.09) (200.00) (200.00) (200.00)  FEAKFE 2.45 2.91 3.00 3.16 2.98
FEFEE (385.77) (253.91)  982.58  (308.33) 96.06  #FhkF 0.83 0.90 1.20 1.32 1.31
HezE s 120.21 29.17 10.17 10.27 1829  BiEfkH
BREHRLE (215.81) 58.63 100.39 173.89 (204.81)  EFFAHFE 0.53 0.51 0.51 0.50 0.52
KA (315.06)  (92.08) (132.16)  (31.04) (407.21) RMIKHK A% % 10.22 9.20 9.23 9.25 9.20
KB (29.00)  102.39 0.00 0.00 0.00 AT E 2.41 2.38 2.47 2.38 2.38
FAIF A 128.25 48.31 232.56 204.93 202.40  HBAE (ART)
ERxEHAE (498.40) (775.06) (287.84) (167.80) (275.31) AWM H(RATIEE) 1.38 1.15 1.12 1.30 1.49
FE il 30121  (92.82)  (38.52) 56.62  (24.91) AR BEFALA(RIEE) 1.23 1.08 2.43 0.92 1.62
K% (150.13) 0.00 0.00 0.00 0.00  HEA T (RATRER) 16.80 17.43 18.15 19.00 19.97
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 10.59 12.66 13.00 11.24 9.83
A F AL (649.48) (682.24) (249.32) (224.42) (250.41) PB (%) 0.87 0.84 0.80 0.77 0.73
A 36 o 3R 299.85  154.47 1,759  740.24  814.92  EV EBITDA () 6.67 7.40 6.82 5.84 4.66

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
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPTBAGE N P AE RIAR AR A R A S B AW AR, ERRFEE, RRIERTRESA S S ARENE
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, BAREFHEGUE, EibfZ UL E, TH R E S ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELNL, TEGLGERAREEN B BDRGTAT. FRIE
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
5 AREE LA R—HET 5P F2/ R H W 5o B RIEFZA B E N BB RS P A B0 34T L A7 )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,

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

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, £&
BIRFAREOAREREAMAXRAREQO R, FH 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
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, NI E @
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
XL T OMIFOI IR R o DATIPARIE S8 Gl FR 09 BB AN A B AVRE /1 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
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

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 (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 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



