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HERHR
2026 44 A 29 A | FEAR

FHEF
NEE

N El A 2025 FAR AR 2026 F—F 4R 2025 FE AP 56.48 LT

(yoy-11.36%) , 1344 #) 3.01 1z (yoy-37.90%) . ¥ 25Q4 A&
4k 14.90 12 7T (yoy-17.03%) , V2 # % #1-0.55 12T (yoy-167.71%) . 26Q1
FEME Ik 11.86 12T (yoy-5.86%) , J3#&4#4) 1.01 12T (yoy-4.88%) .
N E) AR AVK T RAVL AT (453 1) , T E2AEARZENFS
TREATLERE KA E. BE AR, M7 LA FREEAY T
wERKAEOABEA, NALGIRERETF BB L, FHF “HE",

BRHERFEARE, BHRETREMNEE

O S A, 2025 SR, R HARBEMS A A 24.26 1L, 14.86 1L
A= 10.03 12T, Ry A H-11.32%. -3.07%H2-20.54%., XH54E L
HABRIAEAGHoh, NS RS BRI EARRAR LR LT R
SREAE, 2025 FL&TREENEI 27.49 12, BH-12.66%; % EE
HEMNEIK 19.10 2T, BH-7.22%; TALEHEFZIFTIK 1.69 1T, Flit
-43.63%. BRARBTHIEK AR, {2 8ok b &8 T 16 LA fe 5 ey kAL,
E57A. RS FEFAFTEE LM, MABTKAKN TR, 26Q1L B AkR
b ek % .

S E ML B L4 R AL P A
2025 £\ 8 £ A1 A 42.51%, Flt+1.80pcte E P& T, &K LE#E LA F
B b4 A A +3.79pct. +0.77pct, & F KT RE@MAM, BT ZHaniAEa
it BT RA, FREMRATR. RAHEFRAESN 26.35%, Rt
+1.50pct; £.45 £ 4 16.16%), R rb+0.30pct. 26Q1 4 8] £A41 % A 44.79%,
FlSR g S E . 2R E=, FRAR X Hmats, 2025 4 26Q1 &
2. H R % R E R g %1+0.62pct. +0.46pct.

TESARENE, ABSHEIRDKE

2025 SF 8]l id S AR E R T 45, e AR S EMRAXEAR,
HEHEANEGHA, R LEREEB LB L5555 FH, 2025 “ 117 4
BLTREE, DNRER P EAE D G0 F SRR 5 Sk o B g K AE R
R AAR Ao

B AN 5 4E4E

BT3B AR E 55 B A, AN 8] 2026-27 F )3 B4 A E M 45 A 4 3.51
fe . 3.92 e (BATAS #1-24.69%. -22.00%) , FH#3 2028 a4
HFLEFM A 4.22 2, 32 EPS 4 0.41. 0.46. 0.50 ©. # % 2026 4+
4 A 28 B, Wind 7T kb 5] 2026 F— & ## PE A 15 4%, % /& 2| 3] 2 A
RAFSSE, SFAEEKARE, KNS TFTAIFEIIREN, &
26 F 17 1% PE, 2t & B AR 6.97 7T (AT14 7.42 7T, 3t & 25 4 14 4% PE) ,
B R TR

AR T AT 4B s RAMAFNAERFNBE ARG s 53 = T
R

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

BFEPE(BH): £
BARH (AR ) : 6.97
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

J bk IR
SAC No. S0570521100002  zhouyanfeng@htsc.com
SFC No. BXA731 +(86) 21 2897 2228

ER T3 R R
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

pukd BAA
SAC No. S0570125070023  liuwei024778@htsc.com
SFC No. BXF693 +(86) 21 2897 2228

P9 &1
KR (ART #HE 40 288) 5.90
T (ARTET) 5,001
6ANAFH AR (ARTET) 87.94
52 F##& i E (AR T) 5.73-6.86
R A H B
—_— e

(%) 7 %%300

28

20

11

3 I

(6) . . :

Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
BN (BF) 5648 5723 5956 6,199
+-% (11.36) 133 4.06  4.09
)3 B AN 8% A9 30099 350.79 391.81 422.41
(87)
+-% (37.90) 16.55 11.69  7.81
EPS (R #f # %) 036 041 046 050
ROE (%) 774 861 917 935
PE (&) 16.73 1435 1285 11.92
PB () 131 123 117 111
EV EBITDA (%) 477 369 288 212
TEAE (%) 168 393 355 3.06

TARR: N and. RN
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B&1l: 2023 F kAT LRARKFIER B&2: 2023 4 RN 8] )3 84 )R B b L
et =l 3] e ) e 1718 B
7(() ) — 5 N R o 6( ) — 3 A AR b -
60 A i L 200%
5% 5
50 4 L 150%
40 0% - 100%
3 4
30 A1 (5%) F 50%
20 - z L o
10%
10 A (1o%) 1 l' (50%)
0 : (15%) 0 T r . - (100%)
2023 2024 2025 26Q1 2023 2024 2025 26Q1
TR RR: Wind, & &£57F7% FA KRR : Wind, %
B%&3: 2023 FukNSEME, BFHRHR B&4: 2023 F kN SR % AEHRL
EAE - - - = FHEE HRERME - - - - FHBRHFRERNE w43k B &
50% 1 30% 1
\_/ o J —/_\
40% 25%
20% A
30% 1
15%
20% 1 1
] 5% 1
“““““ 0% 1 ;
0% T T . ‘ 2023 2024 2025 26Q1
2023 2024 2025 2601 (5%) -
R R Wind, #5557
B£&5: BAMAALEL
ML k3 RBERE
B 2026E 2027E 2026E 2027E
FLMAN (FF L) 5,723 5,956 -5.20% -5.14% [E W54 E KT
EX 42.86% 43.20% +1.33pct +1.33pct &M EFE LA
HMERRE 26.51% 26.70% +0.50pct +0.59pct Ao K HE A M TN, KA LM AL
FRENE 5.00% 4.80% +0.50pct +0.50pct EIA R L di b sy, MANTREHALT M E L4
A E 4 AR (B L) 350.79 391.81 -24.69% -22.00% Ed. EAE, HERRE. TR AETHOYR
JER: 3 IPEE S 6.24% 6.69% -1.61pct -1.45pct Edk, EAVE, HERRE, R AETHOYR
FH kR ERTF RN
B %&6: 47k Tk 8 Wind —& 4 PE (# £ 2026/4/28)
EHF R HEH R AR L8 PE VB4 A)E (FHL)
Q) 2024A 2025A/E 2026E 2027E 2024A  2025A/E 2026E 2027E
603195 CH NEER 742.15 21.24 18.51 17.35 16.20  1577.40  1558.45 1624.59 1709.87
002032 CH EREEN 380.32 19.00 16.85 17.22 16.21 224444  2096.72 2208.01 2346.02
002508 CH EWREE 175.76 12.84 11.33 10.89 10.35  1577.40  1558.45 1624.59 1709.87

T 8 F A 17.69 15.56 15.15 14.25
iE: FRiA 7R 2025 )3 B A1 SR IR
FA R Wind, R

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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B£&7: %%BK4 PE-Bands B48: #%K4 PB-Bands
(AR ) (AR F)
—_— —_— ey
17 - 10 -
'-,-—- |-|-\.‘---.' -‘--_'--
13 A :_f""__"—_"l_—-: ----- 30x 7 Lpcr=—===T0 _ A 1" =, eece=- 2.0x
’_/—'_'_I—I%|_,_4 = = = 25bx - = = 1.8x
9 A 20X 5 1.6x
L 15x 1.4x
4 L= v 2 4
I 10x 1.2x
0 T T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FARR: Wind, #4555 FHAR: Wind, # &5
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 5,046 4,845 5,538 5,598 6,248  FaMA 6,372 5,648 5,723 5,956 6,199
EI 1,671 1,816 2,190 2,431 2,754  FLmA 3,778 3,247 3,270 3,383 3,500
B 683.88 60821 70112 66131  756.78 & LAis AlMAe 4253 42.02 41.12 43.29 44.89
FeAe 3 R 4.32 0.00 4.38 0.18 456  FLHEM 1,583 1,488 1,517 1,590 1,661
FAAT TR 2 44.63 30.72 45.64 33.82 48.88  wHA 29456  296.02 28617  285.86  278.95
A5 698.78 70021  708.85 74871 75925 W% %A (17.64) (3.90) (3.21)  (12.33) (9.90)
FARA T 1,943 1,689 1,888 1,723 1,924 FFR{EHK (68.13)  (24.39) (2.29) (2.38) (2.48)
FRFHF 2 2,252 2,270 2,190 2,143 2,106  ANAMEE DK E 0.58 2.59 0.00 0.00 0.00
KIBF 9.66 10.30 10.30 10.30 10.30 BEAHKE 32.82 27.36 59.00 59.00 59.00
sy 1,271 1,420 1,379 1,363 1,346 & RANHE 524.83 35447 40069  441.67  480.55
A 313.01 30535  287.53  271.95 26261  FLIMKA 19.30 8.40 26.00 26.00 26.00
HAAEFEAD R~ 658.24 53479  512.80  498.13  487.01  Fdshi ki 8.03 5.10 6.73 6.73 6.73
= 7,298 7,115 7,728 7,741 8,353 Al M3 536.10  357.78  419.96  460.94  499.82
s 3,389 3,151 3,492 3,305 3,666  FigAL 52.79 57.99 62.99 62.23 69.97
FEAlEE S 50.06 50.03 50.03 50.03 50.03 &A1 48331 29979  356.96  398.71  429.84
A IR B 77168 51666  780.95  561.33  827.36 U HMAIE (1.38) (1.19) 6.18 6.90 7.44
A E A Bk 2,567 2,584 2,661 2,694 2,788 )3 AEN 5] 4 A 48469 30099  350.79  391.81  422.41
ekt A4 85.00 89.69 89.17 88.92 88.90  EBITDA 627.22 44218  468.07 518.05  556.93
K Ik 24.31 34.29 33.77 33.52 33.51  EPS (AR, %A&) 0.58 0.36 0.41 0.46 0.50
HAudE R A 60.69 55.40 55.40 55.40 55.40
R A 3,474 3,240 3,581 3,394 3755 EEMHE
VMR G 44.51 43.31 49.49 56.38 63.82 AtFE (%) 2024 2025  2026E  2027E  2028E
A 847.65  847.65  847.65  847.65  847.65 ARK#ES
FANR 22.53 2253 2253 2253 2253  BUWKA 223 (11.36) 1.33 4.06 4.09
B4R 2,806 3,061 3,254 3,485 3,748  FLAlHE 9.02  (32.46) 13.04 10.23 8.80
)3 B B B R R 3,779 3,831 4,097 4,291 4,535 )3 )4 AL 8.39  (37.90) 16.55 11.69 7.81
AR AR A 7,298 7,115 7,728 7,741 8,353  FHARA (%)

EXIES 40.71 4251 42.86 43.20 43.54
NLREER EEIES 7.59 5.31 6.24 6.69 6.93
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 12.64 7.74 8.61 9.17 9.35
Z2EEHAL 632.37 53590 44953  450.09 52499 ROIC 11.59 6.55 7.20 7.77 8.09
A 48331  299.79  356.96  398.71  429.84  fxtkieA
A 18 e 4 13662  133.60  120.00  129.00  129.00 &= AfhE (%) 47.60 45.54 46.34 43.84 44.95
%% R (17.64) (3.90) (3.21)  (12.33) (9.90)  #AhHE (%) (40.25)  (43.01)  (49.52)  (52.79)  (56.94)
#F MK (32.82)  (27.36)  (59.00)  (59.00)  (59.00) EFHLFE 1.49 1.54 1.59 1.69 1.70
FEFEE 35.94 90.77  (22.46)  (71.79)  (4554) EFHkFE 1.25 1.28 1.35 1.44 1.47
HezE s 26.96 42.99 57.23 65.51 80.58 HiE#H
BREHALE (209.52)  (117.79) 19.22  (23.18)  (32.59) EFEAH4E 0.88 0.78 0.77 0.77 0.77
KA (237.96) (241.52)  (39.78)  (82.18)  (91.59)  FKIkHk A4 FE 8.88 8.74 8.74 8.74 8.74
KB 10.09 2.87 0.00 0.00 0.00 AT E 4.87 5.04 5.04 5.04 5.04
EXUEI SRS 18.35  120.86 59.00 59.00 59.00 HmAE (ART)
ERxEHAE (316.16)  (226.94)  (95.44) (185.70) (169.08) AWM i (R ATHEH) 0.57 0.36 0.41 0.46 0.50
FE il 0.02 (0.02) 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.75 0.63 0.53 0.53 0.62
K% 24.31 9.98 (0.52) (0.25) (0.01)  HMH T (RATHEA) 4.46 4.52 4.83 5.06 5.35
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (%) 10.39 16.73 14.35 12.85 11.92
A F AL (340.49) (236.90)  (94.91) (185.45) (169.05)  PB (%) 1.33 1.31 1.23 1.17 1.1
G 3 o 11372 19360  373.32 24121 32334 EVEBITDA () 3.44 4.77 3.69 2.88 2.12
FHRR: N nE.

S
At

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

DHTIT W
AN, BB E, BAITE. AR, HIEVARE TR KU EEAR R BRT 9 AT IR A FREGIEF R AAT AN AE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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 KB L ERG— B %, LR IERRNEF I TARIEAT FE AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS PTRATOIER K TH TS, A1z S REILTRAT. WM 5] &,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA T R B T E— MR IE . A K% S d 0 BARIE A BRI S R,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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
HBLFALTSY “£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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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 SATIFHEMR . BT, EARAARIXALI RIEARE TR AGIRGIERRATANSEAR . TF XM
[l o 2 H7IF BAR KA G AIRE PR BAGAT O IE K R AT AFF RARATA XM S 4] o AT F PR AM “HaRAL”
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

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 nafolRAKENE], RIREHREELE, EFERTRAFA ARE T TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

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 Fe9ME R LA RIEA NI E M E N S & B FE01E B R . RIS INT T A
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: NG T A K 15% L 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%, 6
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



