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AT —FREHRERAN LRE
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HUATAI SECURITIES

B
BAE R A HIE

HERHR
2026 44 A 29 A | FEAR

NE R —EEIR, 1026 £ AL AN 6.33 12, F /IR A
+56.15%/-27.09% ; V2 & % A 1@ 1.05 1 T, F /3% b 5 7
+230.43%/-22. 42%, WAL TR EZZEZ NS SR E&EE T B THERT
BH: —FEEHTA910C &AEE A £, H—K 950 M % it —F B A
BT RE, %&%»Fm«if%&lf/‘& WA o RAVAE ST 8] By sk BAR L sk F |
RMA LG R RBRE K, MAERFFARSA, AQGALZHEFAL
HCSP RIR4E 1, EH “AN—3T7 #42, %+ I 74,

1Q26 AR I HAFLE K, BOEEA* BGRIL T B
1Q26 » 3 & % 6.28 1o T/ A+ % F 0.08 1 o, 3o A3 K
18.7%/229.5%, & #EH AT % Jiix%EﬁjJmeié&*%éﬂﬁm & KA,
OB N Bk AR R B BT AT RAT A, Lo, A8 R 3R A 4

s, KRA 3.88 mm&an“ﬂ’-mxi%%éﬂ%rf ¥ A Bk A AL
588wk, 2025 F 7k 112Gbps @ik ZAL L = %% =, Akt
& VL 224Gbps A FF R @i 6 09 &AM, PCB RiEER . 3B A RERE
RE LM = HME, 4t 448Gbps & & A BAAR % & A7 5o

1Q26 £ A1 F R IAE, MRS TR AER LIHEER S

8] 1Q26 424 A1 % A 30.34%, FL/ERbsy7#1+2.44pct/-2.38pct, ik
TlzRZEFEBANEMTL (FEAGZHREEE T8 EFRIL TR,
8T8 Bk AR AT BT, /\97 FRHERMER L EHRE, 1Q26
A EREITELEIFREESHA 2.41%/6.51%/7.49%, » #|F)
-0.99/-2.32 /+0.95pct, &% 26 5F, HRAVEIFHA 5% KAL 69 45 IAEL I
K, %R ERKFIELERA R,

RE “BR+EAL” K%, SREBECEATBALEX

NERE CHR+HRAR” K., 2026 FHE T EREHIEFCEHE A AL
AT, R RAERE, FAHR, HEEEZAEY AR, 24§
B IR AA AL S AR RN, RIFSRLFE PO ERMITE,

BaTeb5f&h, MEZ, R#H. BRET. Bh, £HFT HEFTSE, 2k
ATl k3 Al B (BA) RESE, RAFATH Lz 58K,
W T & ik AR R HUAE A 4F Scale-up ZEEAIE R AR, ARMA LR L
TRITEERELE, NIGZREBEAA L TR “A—3T7 985,

B AR 5 4EE
HAVHIET 2026 FH A B AR F ERLEALF, N KREFERKBIFW, A
PN EBEL S TR CA—B 7 BB ok, KA4EHN 5] 26-28 F 3
4 AAFE 12.25/21.02/27.48 /L. AN MmIRIER EF K, HATEA
SOTP f4ti: 1) & JR &MY F HeF KR, &MNEH 26 F:E MK
B3 E4 A 1046 1T, ZEB NS EBRKE P A EEB ST H
{2 VAR A K IN46 CSP & Pk EhLi, #Re9 sk EMatt, 4T 26 5 69x PE
(AT/E: 69x, “TH-F 64x) ; 2) 45 26 55 4+ T b+ fudi 3k )3 £ 0%
Jwﬁﬁﬂ 1.791¢ 7., % F 26 F 47.31x PE(F 7T bb-F35 47.31x, T4 :47.18X).
42 A B AR 174.93 /AR (AT4A: 174.88 n/fx, 3t & 26 % 65.81x PE) ,
3t 5 26E PE 65.83x, #4F “3H” iF4%,

AR 1) SREBAERXAELAY; 2) B HIiTHIER; 3) TL5ES
Al 4) M H 2R,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFEPE(BH): £
AARH (AR ) : 174.93
E3% LA

SAC No. S0570523070003
SFC No. BUC499

BER
SAC No. S0570526040003

wangxing@htsc.com
+(86) 21 3847 6737

7R
tangpanyao@htsc.com
+(86) 755 8249 2388

# b
SAC No. S0570523080006
SFC No. BUP971

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

E3T it
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388

A AR
AN (AR #HE4AH288) 129.05
TE (AR TEF) 59,491

6 ANA-FHERZH (ARTET) 1,974

52 A LA (AR ) 48.60-141.67
Rt A 4B
— AR
(%) X300
150
109
68
26
(15)
Apr-25 Aug 25 Dec-25 Apr 26
AR Wind
ZE MM HARE FHE

2R (ART) 2025 2026E 2027E 2028E
AN (A7) 2,528 6,390 10,679 14,153
+-% 131.50 152.80 67.12 32.52
12 &N 8 %A 358,57 1,225 2,102 2,748

(a7)

+-% 2120 24164 7162 30.71
EPS (& #7# %) 078 266 456 596
ROE (%) 2185 5033 5130 4213
PE (#) 16591 4856 2830 21.65
PB (#) 3266 1953 1155  7.53
EVEBITDA (1) 11236 37.99 2152 1584
BAE (%) 000 000 000 0.0

TR S ak. EFRIN
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j#—*_ﬁ& (688629 CH) .'.' HUATAI ;ECUHITIES
Bikl: AFELMARFILER B&2: AN3EE4FHARELER
_ (BF ) e
3,000 - - 140% 400 1 r 2500%
2500 1 - 120% 300 1 L 2000%
L 100%
- 200 L 1500%
2,000 g% b
1,500 - L 60% 100 L 1000%
L 40%
1,000 - 0 - L 500%
L 20%
500 1 L 0% (100) - L 0%
0 4 L -20% (200) - L -500%
2019 2020 2021 2022 2023 2024 2025 1Q26 2019 2020 2021 2022 2023 2024 2025 1Q26
TR kR NS MR, ERAR TR kR NS MR, ERAR
BA&3: N8 EFER S A EHR B&d4: NaAFAERR
Lk AE B - - B am am am b > R
BELHE  — — — Ak T I R S Sk
40% - 20% -
18% -
30% - \
16% \
20% 14% 4 \\
- - -~ = e
0% 4 o — e 7 12% - Ny ’, \
’ S / \ \ 7 \
P N P 10% - \-_—A——/,/'-‘\\
0% T T T — T 1 0 S - Y
2019 2020 2021 2022 2023 2024 2025 1Q26 8% 1 N -
-10% 4 6% 4 -
/ \
/ % 4 P
-20% 1 o \_’
2%
-30% - 0% ; ; ; . . . . ‘
2019 2020 2021 2022 2023 2024 2025 1Q26
TR R AW, EEHFR FHRB: NEMIR, LRFR

BT P 55X R I W] R IR 8 — 3 2,

AL AT
e F AR L5 RETERERGTAAS E, BB BHE T FBX
B % TR HEAL, RAVR R OIFAEE &R 8 #4714

N

o9 i

1) stFa sk, RMNARKEHEE), ka@sh A, L LEERZRILTLA S, & T 26
FFIEREF Al SR BRRAE, BAFEIFN ) SR BARE F 5B F o Bk, Ho 38 BAT
HRBEBRTE—KREF, SREBESFTRCFAMTE, RAEHAEF . ZNEFA G
2026-2028 38 AR H AL AN FIH 55.63/97.13/130.42 1z 7T, 4E#H 2026-2028 43 AR Bk )2
£ 4 A0 A 10.46/17.87/23.87 1 7T (4 #3813 M 3k 2026-2028 4 4 4| & # #
18.8%/18.4%/18.3%), “THu/\ 3] 2026 4 PE — & MM -FH4 4 64x (AT{4: 63x), % &
BNE R EBALT “K—F T hid4E, ML EEREIFRT, LAKREFSHRE
AR A A AL A B HAs, ARe) B &Mkt GEFFAMEZA—%BNE), Ak
ARBABRTY ZEENEF %L S0, AMEFA 5@ iRKk L F 26 F PE 69x (AT44:

69x), S 4E 721.68 12t (4£H);

1 F b —A2 [ 5
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2) ST At (5 4k, Tkkskfe i), 2025 450\ 3] #78R L& E 8 BRI
KRBT, RMNAFZTLEFL, RN EAREEMEE T ECFANKIFRLAMN S,
ARA DR EBMFNE, INNSE GG Sk S 2025 F AR KRB HKE, 2026
FHNCTREB” BB NG H 7 sk B8 RHT—HKM, KMNEHN G 2026 F Lk
He b3 B4 ALE M 1.79 12T, TTr 8) 2026 5F PE — & A3 % 47.31x (AT44:
47.18x), KAMLTF 8] H 4k % 2026 5+ PE # 47.31x (AT{h: 47.18x), s H1{d
84.73 17 (AT{A: 84.49 1),

B&5: THA/EL (KE 2026 54 A 28 H)

Ja &4 AE (BF )

2026E 2025AE
i RAR SR
300548 CH K4 246.96 72,007 334.85 1094.00 2041.00 215.04 65.82 35.28
301236 CH L) 39.64 41,035 206.11 517.14 714.43 199.09 79.35 57.44
688668 CH AL 223.38 31,110 240.52 656.33 1095.67 129.34 47.40 28.39
34 181.16 64.19 40.37
B M e+ T Ak Ak 3+ Al
002179 CH PALAE 35.54 75,253 2161.52 2839.73 3305.62 34.81 26.50 22.77
300679 CH iR A 45.92 19,508 269.61 688.60 877.60 72.35 28.33 22.23
301517 CH [E =K 63.93 9,669 -66.84 111.00 150.33 -144.65 87.10 64.31
34 53.58 47.31 36.44

FAHRR: Wind, &L
Lk, KM% F 8 26 F BARTIEH 806.41 /2 L(ATMA:806.17 12 T), *F & B 474 174.93
IR (AT4E: 174.88 TTIRR), *t & 26 4§ PE 424 % 65.83x (#T1f: 65.81x), & “HFH”
.

B&6: HFHELSHKEMERAR

—. 5 #k PE 44

26 il A Mk a4 AE (L) 10.46
T 8] 26 F— A PE #9486 (X) 64.19
25N 88 AR 3 b 4 PE (XD 69.00
R R IBTAL (l2) 721.68
= Hfeikk PE 545 (B 4+ db+348)

26 SF HAb b )3 E4 ) (L) 1.79

T 8] 26 F— A PE #4L (X) 47.31

25N 8] AR b 5 PE (XD 47.31

st AT AL (T ) 84.73
Ao

26 N8 BARTAE (L) 806.41
A (A7) 460.99
& B AR (TR 174.93
*t 2 5 IR PE 65.83

AR Wind, £ &£5F LM

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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B%7: #+4#H PE-Bands

(AR ) (AR )
— R F A — A
1,249 - 158
]
j | meee.
% ] ims 118 { pocrm = ___r==1 A m===- 35.9x
624 - r----'J - = = 970x - — — 281x
'— -—
310 r= j 775x [Eh 20.4x
o e 580x 12.7x
0 [ 390x 39 1
5.0x
(312) - 0 . . . . . .
Jun-23 Dec-23 Jun-24 Nov-24 May-25 Nov-25 Apr-26 Jun-23 Dec-23 Jun-24 Nov-24 May-25 Nov-25 Apr-26
TR RR: Wind, &% FH &R : Wind, &%
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4

Gy BRI 5

. HUATAI SECURITIES

MR T

1) ZBREBEEZLRBEAH: NI REBUEAAXREPFPZHLFLR, BAFELT—K
Al A EHTHREETY, 2KEP GPU B R RAMPFRERATRE T LAY, 3EH MR
st R (HAE (EEAE: SREREZ LS, T5 AILEELIR) RENH 2
20 S E N SR FMEEEZT T MEA 241 1L7L), EA AWK RAEFL.

2) GHIiTEMER: 25 FAHAE “TWR” AXNKEZE, BRESMER LR, &M
A N 8 G S R FTIEKRIE, 2 RIBARH N ZEAF BN “Twa” RE
TR 26 F 25 AT R IBAT, NI RIREE I G S ARBALN

3) ST S Bl N 5] B ATE S R RARATRAE B EAWT, )6 4 ﬁfﬁﬂﬂzfﬁ’%ﬂ)\ﬁik%
FERBAY B, AT Ak RGNS R B AR TS F o, F 3o 8] 69 0k M N Ao 118 58 s R A %5

4) MELERRAE: &M E (LFHH: REBE 44, 5 Al HELHE) W H 2
20 FAEHEFRERETHALA LRI 241 e, £ TFARMBIE “HREHME Al
R4 BN EEHR 3%5%", ARZZMAESIALETRTL, WHFHNELETE
i o, RAVIRIE B AT AR ) 4958 iR 3 5 AL T 8] 2 R R 09I N8 R T,
EEPEXREETREA, NHFRHNELERTREH.

B48: %F4# PB-Bands
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
RAEE 1,526 2,259 5,166 6,822 10,260 Bl 1,092 2,528 6,390 10,679 14,153
EI 386.14  280.30 1,278 1,602 3,967 BLAA 890.18 1,733 4,353 7,308 9,848
R MK 559.09 1,141 1,902 2,845 3,309  FAE Al 3.08 12.52 39.62 66.21 87.75
FeAe 3 R 7.21 6.72 28.51 30.38 4767  FLHA 44.65 53.42 89.46  128.15  141.53
A K 2.65 2.35 10.28 10.83 1715  #2%A 142.06  180.17 25561  320.38  367.97
A5 32159  528.73 1,364 1,681 2,035 MHEEA 1.55 7.06 14.51 13.79 (8.04)
FARA T 24971  300.03  583.39  653.25  884.13  # Taifik (11.65)  (27.28)  (31.95)  (53.40)  (70.76)
FRFHF 2 1,248 1,630 2,350 3,078 3,534  NAMEE DK E 0.08 0.04 0.13 0.13 0.13
KIBF 15.64 15.13 14.93 14.74 15.02 #ABIE 517 7.52 2.00 2.00 2.00
sy 768.05 1,006 1,654 2,304 2,705  ELALH (27.21)  377.62 1,364 2,424 3,169
R F 7~ 6583  132.81 13517  138.85  144.34  FdsbkA 0.54 0.65 0.60 0.60 0.60
HAAEFEAD R~ 397.99  476.00 54562  620.81  669.85 Fkshih 0.30 1.75 0.20 0.20 0.20
b S an 2,774 3,889 7,516 9,900 13,794  AIHER (26.98)  376.52 1,365 2,425 3,170
s 815.72 1,496 3,846 4,100 5329  Fi3AL (2.97) 2571 163.77  363.73 47543
FEAlEE S 2557 11850 61923  165.61 118.50  ##1H (24.00)  350.80 1,201 2,061 2,694
A IR B 506.50  905.55 1,997 2,432 3,195  JUHMARE (6.25) (7.77)  (24.02)  (41.22)  (53.88)
A E A Bk 28365  471.58 1,230 1,502 2,016 VAN 8441 (17.75)  358.57 1,225 2,102 2,748
Jkiksh {4 48349 57016 64548 71439 68551  EBITDA 89.44  532.60 1,564 2,728 3,551
K Ik 17500  228.81 30413  373.03  344.16 EPS (AKF, #£XK) (0.04) 0.78 2.66 4.56 5.96
HAeAER A 7 30849 34135 34135 34135  341.35
R A 1,299 2,066 4,491 4,814 6,015 EEMFIE
VMR G 14.12 177 (22.25)  (63.47) (117.36) 2HFE (%) 2024 2025  2026E  2027E  2028E
A 460.99  460.99  460.99  460.99  460.99 AKK#H
AR 797.32 80021  800.21  800.21  800.21  FALEA 20.83 13150  152.80 67.12 32.52
ERA 201.98  560.55 1,762 3,823 6,517 LAl (154.30) 1,488  261.30 77.70 30.72
)3 B B B R R 1,461 1,822 3,047 5,149 7,897 U3 AAENEHA)E (124.53) 2,120  241.64 71.62 30.71
AR AR AR S 2,774 3,889 7,516 9,900 13,794  FHAIRS (%)

EXIES 18.47 31.44 31.88 31.57 30.42
NLREER EEIES (2.20) 13.88 18.79 19.30 19.04
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E  ROE (1.20) 21.85 50.33 51.30 42.13
Z2EEHAL (3.09) (2.49) 1,306 1,707 3,263 ROIC (1.15) 16.05 35.54 39.73 36.09
e IR (24.00) 350.80 1,201 2,061 2,694 ki
A 18 e 4 11514 14932  187.05 29490  396.78 % AtkE (%) 46.84 53.12 59.76 48.63 43.60
%% R 1.55 7.06 14.51 13.79 (8.04)  HAthE (%) 7.45 21.44 013  (13.14)  (39.70)
BAMK (5.17) (7.52) (2.00) (2.00) (2.00) FEAHE 1.87 1.51 1.34 1.66 1.93
FEFEE (117.10)  (597.52) (142.33) (745.71) 68.95  ishkF 1.46 1.15 0.98 1.25 1.54
HiezEas 26.50 95.37 47.80 85.31 113.09 #HEfS)
BREHRLE (455.79) (327.37) (904.54)  (1,021) (850.97) EFFRAH#FE 0.41 0.76 1.12 1.23 1.19
KA (254.55) (395.70) (901.68)  (1,017) (845.00) kMK A% % 2.09 2.97 4.20 4.50 4.60
KB (204.11) 67.00 0.19 0.20 (0.28)  BATMKHA 4 E 2.29 245 3.00 3.30 3.50
FAIF A 2.86 1.34 (3.05) (4.94) (5.69) HFEAMIFE (ARF)
ERxEHAE 3515 24129 59626 (362.26)  (47.10)  ARACH(FAMTKEHE) (0.04) 0.78 2.66 4.56 5.96
FE il 18.42 92.93  500.72 (453.61)  (47.11)  HRELZFILLR(R ML) (0.01) (0.01) 2.83 3.70 7.08
R IHEH (20.00) 53.81 75.32 68.91  (28.88)  AFMAFF(RATHEA) 3.17 3.95 6.61 1.17 17.13
A3 4G o 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (1.52) 2.89 0.00 0.00 0.00  PE (%) (3,352)  165.91 48.56 28.30 21.65
ERES NS 38.25 91.65 20.22 22.45 28.88  PB (%) 40.73 32.66 19.53 11.55 7.53
G 3 o (423.83)  (88.54)  997.74  323.87 2,365 EV EBITDA (4%) 665.34  112.36 37.99 21.52 15.84
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 5
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R

2T B

AN, E3L, BER, 345, T, HIEWRRS TR ARG EEF R T S AT IFATARIER R K ITANMAE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS 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 RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA 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 ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o PMIMEN, BEE., & bHE. LTFAARMEALHRIZEARETRAGIFIERRKATANHEAR, £F
RN o D ATIT BAR KA E G RAIRE TR AGIATIIE SR R EAT A RAEATA R W -4 5o AW P TR AG “AA X
AE” @46 FINRA Z LT oIR8 KR R o 2 AT ITARYE 48 R R 09 MO NAe BAVRE ) AT HF B, SR~
] LI ARAT L S a9l N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAFKENE], RIREHREELE, EF0ERTRAFA ARE TR
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