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.' .' HUATAI SECURITIES

HERHR
2026 44 A 29 A | FEAR

SR B
F F4k

2025 ) 8] 52 ALk 23.21 1zt (yoy: +10.36%) , V3H 441 0.44 1L
T (AT HE) , Fedp@ad4418 0.24 et (RkizsHhA) , AKX
AT LS 4. 1Q26 /2 5] % % % 372 Jk 4.83 12T (yoy: -5.06%, qoq:
-36.60%) , 1384 4)iH-0.48 LT (Rl 4384 0.30 12T, FLsE7) |
Fedb )2 &4 4)08-055 10 L (BT H3Emm 0.32 12T, FRbHET) . THF
BT EHHEEH R, 1Q26 NS NAFRL TR ER K, Bid T EHAME
AR BEFRNBAEF T HE K TH, NIRRT % L
B s ARG e, AR F M TAF R E#R, 1Q26 LA ERKE, &
£ ULERHBAR L RARKIE A0, N5 1Q26 £ F & 5 4. 2026 5FF M
HERBRBEFTT, AFAAEABAHRATHERABSEEE, Wi-FilE
B mtEE g K, 28 LGHLRFASREL, FHF “EN” TR,

25 5 EM: Wi-Fi 71308 RS kR4 E, 255025

IDC ##% 27, 25 FF BHF R FIT % E T E R L% 0.6%, ¥AhE LK
K, AR 8 FfE WI-Fi 7 248, £ IR = 5% Beik 4%, Phase 7LE Plus
&, Phase 8L AR A AL PIRA SN, URSHEIE PO StEE—F
FAL UM F e +43.3%) , SR ALEARE R fARIEK, o 0h,
WM FHR KRB AT 18.92 124 (yoy: +13.79%) , BIRESHELAFIL
4.16 et (yoy: -5.15%) . £AE 5@, ¥&TENE* &, Wi-Fi 4
FA AN G LRI, AR B R A E IS A8 1 G 5%, N 58] 25 FlrA A
£ B it 1.55pct £ 25.30%, &AofRRE RS, TR %R Mg+
EIHAF ) RREIT & 2.37pct £ 26.2%, NEAFRARTHE,

26 FRE: FMTHE KK, WIFi RERAR RS THREE

JE# 2026 5, IDC #iit F B4 FHuh % b 2K B L T I 23.0%, 124K
M 8) AR 2 g w58 PR Frsfae, £ 2I83) 4 : 1) 2 3 Phase
7LE Plus = & @& % RS hf-FA)” B 69280 A LR 2 *, Phase 8L ##
W RAFANL R EP, FAZZE, 26 54 2k E; 2) WiFi
FEM: 3% Wi-Fi 6/6E £ Wi-Fi 7 2% % = H4E8EH k), He 2
Wi-Fi8 89 = S FF &K, A& 2 AT A& BIFRFn, B¥st—
FAETAM., Al RS 4 g, 26 F R EA P HRBFIERZHE; 3) 40
BES: NEFROESHERRAFEAETZAMNSLE, £ 56 £ &
F—FhE, BEMKADiR; 4) LEiBF: N5 T 2BIEHE R
HNENSREIEFIT HHSANEEE, Ht—F R EERTZBER
0, MEABOUHEAMETE XYL, A5t 2026 SFH5 kL R gk,

B AN 5 4E4E

HE G RNIE FAT G EARE K, NEHS R R ERETE, &M
it & 2026/2027/2028 &0k H 23.92/29.23/35.48 12 (A AT{A:
-18.6%/-19.5%/-) , X R34 AFM A 0.25/2.04/3.98 1Lt (AAT/A:
-86.0%/-40.7%/-) . A& ABENHMATHERAZSHET, HEAHBHRE
%7 WIi-Fi FEM/ &ML = %5, FRMRKIEHS I, & F 7.6x26PS (Tib
28 Wind —Z 3914 7.4x) , BAR 42.29 T (FI{a: 44.10 ©, A F
8.2x 25PS) , 4T “EN” 4%,

RIe3T: R FALE R ARBIH, A Su o Kt KRR, %58 F Aokl

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

B R (BF): FEAN
AR (AR ) : 42.29
IRA R R R

SAC No. S0570525080001 guolongfei@htsc.com

+(86) 10 6321 1166

TRaddex R R
SAC No. S0570522020001 zhanghaoyi@htsc.com
+(86) 21 2897 2228

RIEF* B R
SAC No. S0570525100003 linwenfu@htsc.com
+(86) 21 2897 2228

BEE R R
SAC No. S0570524090007 tangshihe@htsc.com
SFC No. BUQ838 +(86) 10 6321 1166

E AR
KR (ART #HE 40 288) 31.00
T (AR T ET) 13,340
6 MAFHARRHE (ARFEF) 186.08
52 A& (AR T) 28.56-45.48
idr ]
—_—
(%) #3%300

48

: \
A

20 K Ny N

®)

Apr-26

Apr-25 Aug-25 Dec-25

FH &R Wind
ZE MR HBARE FHE
2HFE (ARH) 2025 2026E 2027E 2028E
BN (FF) 2,321 2,392 2,923 3,548
+-% 10.36  3.08 22.17 21.40
)2 AN 8 441 43.63 25.36 203.81 398.18
(87)
+-% 283.91 (41.89) 703.78 95.37
EPS (R #f # %) 010 006 047 0093
ROE (%) 1.09 063 491 894
PE (1%) 305.73 526.08 65.45 33.50
PB (1%) 332 329 314 287
EV EBITDA () 109.45 150.24 38.21 19.50
BAEE (%) 0.00 000 0.00 0.00
WA KRR NS AL AR N

1



3 40% (688153 CH)

Bl AWM AER

RAA (A%

HE 2026E 2027E
FLUAN (BF L) 2939 3632
A% (%) 27.2% 27.9%
2 B F N 808 A1 (A ) 181.2 343.9

6.16% 9.47%

HHE (%)
B KR AR AT G £,
T15: -86.0%/-40.7%)

I B4 Stk

7 0.25/2.04 27T (%

f: A RA TR

2028E
NA
NA
NA
NA

T, &AMV 38) 2026/2027 F &0k £ 23.92/29.23 12T (B ATHL:

&S
4 (o9
(T]7]

EXCINGE I T Aot & (pct)/%
2026E 2027E 2028E 2026E 2027E
2392 2923 3548 -18.60% -19.53%
25.3% 28.2% 30.7% -1.96pct 0.34pct
254 203.8 398.2 -86.00% -40.73%
1.06% 6.97% 11.2% -5.10pct -2.49pct

B&2: TN a A4k (BRZE 20264 4 A 28 B, HKIBk 4 Wind —&E#H)

1 IR IE 25

HUATAI SECURITIES

2028E
NA
NA
NA
NA

-18.6%/-19.5%), *f 34

. - AR EPS Growth P/S
A A1 g %
B AdEH B (L) (8% ) 2026E  2027E 2026E 2026E  2027E 5D
300782 CH R 106.58 61,282 -28% 99% 196.5 98.8 12.2 111 3.8% 33.7% -24.1%
688798 CH XAEF 71.69 16,713 96% 29% 33.2 25.8 4.8 4.1 0.5% 9.3% 4.4%
688512 CH EH M 12.70 5,929 74% 107% -51.4 760.5 5.2 4.1 1.0% 11.9% -34.8%
F ¥4 63.66 27,975 48% 78% 1149 " 623 7.4 6.4
WP Az 71.69 16,713 74% 99% 33.2 98.8 5.2 4.1
FARR: Wind, &R
B%3: “£# 4% PE-Bands B%4: “£4#40% PB-Bands
(AR T) (AR )
— RS — A
90 1 85 ~
S e -
7y o 25x 6a AWM ML 1 - oo oo 8.3x
45 A - = = 20x - = = 6.9x
15x 42 1 5.5x
22 A
10x 4.2x
21 A
0 ! 5x 2.8x
(22) 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
WA R R Wind, &5 FA KRR Wind, &5
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 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 3,955 3,949 4,091 4,161 4,902  FKA 2,103 2,321 2,392 2,923 3,548
b 2,713 2,787 2,924 2,718 3,287  FLmA 1,604 1,734 1,788 2,098 2,460
B 41142 38541 29815 60120  490.59  F LA A& Ae 7.29 10.94 11.96 13.15 15.97
FeAe 3 R 26.72 5.83 34.04 14.67 4447  FLHA 29.54 52.99 55.03 57.00 58.55
FAAT TR 2 10.13 6.50 11.90 10.58 1671 FEHEA 133.09 13849 14355  146.15  149.03
A 777.42 48955 70250  696.17  943.84 M5 %A (72.74)  (46.11)  (56.55)  (61.53)  (65.64)
FARA T 1608 27523  120.00  120.00  120.00  FFARAEHK (26.25)  (25.72)  (35.89)  (40.92)  (49.68)
FERFF A 635.05  780.30  690.71  589.59  640.32 AAMMEEAIE 0.00 0.11 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME (10.12) 3.86 2.00 2.00 2.00
sy 261.09 43177  376.63 41475 46457 B LAE (32.76) 17.81 27.83 23778  466.45
T3 7 36.33 41.82 51.69 61.32 7073 BRIEA 4.62 2.07 2.00 2.00 2.00
HAAEFEAD R~ 337.62  306.71 26240 11352 10501  #Fdshi 0.96 1.76 0.00 0.00 0.00
¥ = %3t 4,590 4,729 4,782 4,750 5543  AlHER (29.10) 18.11 29.83 239.78 468.45
s 550.37  589.68  691.10  459.28  857.30  FiiFdt (5.37)  (25.52) 4.47 35.97 70.27
B 301.76  182.67 0.00 0.00 0.00  ##1H (23.73) 43.63 2536  203.81  398.18
A IR B 160.77  306.64  587.40 34505 74829 U HEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 87.84  100.36  103.70  114.24  109.01 135 #E/ 84 4)iE (23.73) 43.63 2536  203.81  398.18
ekt A4 47.59 116.27 41.86 38.27 3469 EBITDA 35.49 96.85 68.85 276.06 511.60
K% 0.00 17.92 14.34 10.75 717 EPS(ART, %K) (0.06) 0.10 0.06 0.47 0.93
HAudE R A 47.59 98.35 27.52 27.52 27.52
R A 597.96 70595  732.96 49755 891.99 EEMFILE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2024 2025 2026E 2027E 2028E
A 430.00  430.31  430.31 43031 43031 AK#S
K AR 3,699 3,723 3,723 3,723 3,723 FaddA (29.46) 10.36 3.08 22.17 21.40
B4R (80.44)  (37.02)  (11.66)  192.15  590.33  F kAl (124.07) 15437 56.27  754.35 96.17
)3 B B B R R 3,992 4,023 4,049 4,253 4,651 )3 AN 5] 4 A1 (121.13) 28391  (41.89) 703.78 95.37
AR AR A 4,590 4,729 4,782 4,750 5,543  FARA (%)

ERIES 23.75 25.30 25.26 28.22 30.67
ALRER RS (1.13) 1.88 1.06 6.97 11.22
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE (0.59) 1.09 0.63 4.91 8.94
2EEHAE (318.26)  774.40  251.18 (269.75)  664.36  ROIC (1.78) (1.70) (0.54) 3.63 7.65
A (23.73) 43.63 25.36  203.81 398.18  4xfkde S
I8 e 128.54 127.21 95.58 97.81 108.79  FF AfiE (%) 13.03 14.93 15.33 10.47 16.09
W45 R (72.74) (46.11)  (56.55)  (61.53) (65.64)  # AfRLE (%) (59.48) (62.59) (71.50)  (63.30) (70.19)
#F MK 10.11 (3.86) (2.00) (2.00) (2.00) FEAHE 7.19 6.70 5.92 9.06 5.72
FEF L (465.70) 600.25 164.81 (507.84) 22503  #FHLE 5.73 5.76 4.86 7.48 4.57
HezE s 105.26 53.27 23.99 0.00 0.00 #HiEf)
BREHRLE (219.76)  (468.17) 88.84 530 (157.51) EFFREHEFE 0.45 0.50 0.50 0.61 0.69
KA (223.98) (196.43)  (60.69) (129.32) (148.20)  FKIk*k A% FE 4,57 5.83 7.00 6.50 6.50
KB 11.05 (275.82) 0.00 0.00 0.00 AT E 4.96 7.42 4.00 4.50 450
FAIF A (6.83) 4.07 149.53 134.62 (9.31)  EEIBIFE (ART)
ExKEHAE 88.94 (262.44) (202.14) 57.95 62.05 ARk S(RATHEE) (0.06) 0.10 0.06 0.47 0.93
FE il 193.69  (119.09) (182.67) 0.00 0.00  AMRZFENEA(RIHET) (0.74) 1.80 0.58 (0.63) 1.54
K% 0.00 17.92 (3.58) (3.58) (3.58)  HMAI S (RAEE) 9.28 9.35 9.41 9.88 10.81
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 49.61 23.54 0.00 0.00 0.00  PE () (562.26)  305.73  526.08 65.45 33.50
HAE T e (154.35) (184.82)  (15.88) 61.53 65.64  PB (4%) 3.34 3.32 3.29 3.14 2.87
A 36 o 3R (445.15) 47.88  137.88 (206.49) 56891  EV EBITDA () 308.94  109.45  150.24 38.21 19.50

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

AA, FRETE, FRiEtE, LF . #HEE, FHIE RIRE PR KM S AN B T A7 I T AR 69 4 F5 3 K AT A9 A
ANE N VAR, ILAE R AR T LA 7R P34 09 AR SR R R 0 & W A4 R A I AR TR B . 52 &,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
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 DATITIRA K, KeEHE . HWLE. HHEE RKARAEALF TIE RIRE PR R AGAREGIER R KIT AN B BAR .
FF RN o T B AD KA G R IR B A AR G IE R B AT AT AT A0 £ 5 A 5 0 AT P ATH A6 “ A8
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZREGHE (BHTAS) LREAFRINBELEZNIGIERANTATRL, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
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

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



