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FHEF
B 3 R AT

HERHR
2026 44 A 29 A | FEAR

2025 F)a &4 A1E., TR A B L3E e 55%. 1.1%, 25 F4)H3g %
AT RAVLAT A (7.1%), 2 HTFIHRELEESAMTEAADE, HIN4%
T 26Q1 VaH-4AiE, r‘ﬁjk;{i)\/\%”]tb+8 2%, +10.9%, —FF B A&k
EXT 2 TEMEARAL DA LFKRNGRE)IEK, oI AR &0 F AT
KWE, REBSTAIE, BAATRT A, EHZNPFL,

ﬁ”‘ﬁé’iéfﬁ*%, & £ A& E A

26Q1 EF &, WH. AHEEH A AH+18.2%. +13.7%. +15.0%, %k 25
“ K +4.4pct, +1 7pct. +2.3pcte /8] & A Fe B RF AR, IR T
O, Y AR EIRDY, RETREEKI, 2% TRI+31.1%. 26Q1
%friﬂ?%‘ T 99% K @) 3K, B LA AR A ek, S AEAHE &
LR P HAR LA TR, RAEE AR 1400 1074 SIPN S R At o 4 4kid”
S b, BRI FRAF NG B AL ST A, 2R S INEE P AR 4600 Ko 26Q1
H 8 E 1.40%, & 25A+7bp, BN 225 8T A RAR SRS, ¥
W34k % 5 26Q1 4 8] A &% LN R Fb+21.7%, %5 25A+12.2pct.

26Q1 fﬂz&»li)\n kb 8.9%, i%i’x‘%#i 25A+5.5pct, H A dE AL N-1.2%, 32
#3% 25A+18.1pct, ME A FTICE o 25 & H M 44T AC+OCI Ik fr 4k B ik
SR GBI, FLERB A 7%, 17%, 26Q1 & FILE LA EH T T I,
{2 AME T 35 5 B Hb+123%, HRILE R H A H /. 26Q1 F4:%
BAR A AXONF] 16-19.0%, 3% ha4k 25A-19. 6pct T 2R T EFRMALKA
I F . 25 FREE L L, HERTLE,AHRLEK 40.3%. 84.4%. »
B RAMT AR 2t E LS, REMAIR T ERETH, Hoklr?
i #4245 J 0 26Q1 2 3] s A XN FL ) Fo-1.8pct £ 28.3%, 1E 8 A AR AL,

TR EmK, TR T
SHRRRERE, REFEZEH5H A 0.82%. 381%, RL&F-F. -37pct,
RR R, BEBEZ2RAS AR ER TR, A& FREAKE, £
%% 25A T 8bp £ 0.82%, I’,%‘Tiﬂu‘é‘%‘é’??o 26Q1 2 3113 A mRAAL R K
F] tt+78.6%, maaﬁmﬂ; TR, AR ERF. SRR EEE, 25A
st BERRESHR 25H1+2 +3bp £ 0.54%. 1.82%, 3t/#|i%ik,
9“\4:4;_/%\ /#]%«%Xﬁiﬁﬁﬂtb%z%}i/) 26Q1 FARARLE, Bu—%
FARRFESH H 13.56%. 8.97%, #k 25 4 K-0.90pct. -0.56pct, /4 9
kﬁ:}riif AR AL, A AR TS wb], 25 FERAEH
st A 30% (VS 2024 4:33%).

4% 26 F B 4% PB0.90 4%

KT BAR A E 3T, KA 26-28 £ 3] 44104 58/63/68 1L (26-27
FRREH), FlIERA 7.9%. 8.3%. 9.1%, 26 % BVPS #M4 12.12
T, AR PB0.72 4&. T 8] 26 5 Wind — & M PB 344 0.67 4& (AT
{6 25E0.68 /%), N RBHEAMFEH K, LEBRZR B, R F—2 4
BB, 4F 26 5 B 4% PB0.90 4% (744 25E 0.95x), H AR 10.91 T (T
18 10.07 ), £EHFENIFH,

R $2F 2

BRI AR, 2F 520 B ARRFAH.

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

BF R (EH) EAN
B AR (AR ) : 10.91
HedR A

SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

shenjuan@htsc.com
+(86) 755 2395 2763

7R
heyating@htsc.com
+(86) 10 6321 1166

E AR
KR (ART #HE 4 288) 8.71
FAE (AR ET) 38,939
6 /NAFH BRI (ARTET) 279.58
52 A (AR H) 7.83-9.39
i

. M AT

(%) %300

28

20

=] M

3 W

(5)

Apr-25 Aug -25 Dec 25 Apr -26
FH R R : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 12,356 13,536 15,031 16,715
+-% 1.08 956 11.04 11.20
JaZ44l (%) 5348 5770 6250 6,820
+-% 553 7.89 831 912
FRFRE (%) 0.82 082 080 0.80
B — B AL 953 865 827 808
£ (%)
ROE (%) 939 914 927 945
EPS 120 129 140 153
PE (4%) 728 675 623 571
PB (&) 078 072 066  0.61
BEE (%) 413 446 483 527
i S A AN R R0 kR
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Bx1l: RHEE&4FE, RN, PPOP R tiE&

—¥— )3 5 FiEYoY% e 2 ALY OY Y0
PPOP-YoY%
20%

17.0%

15%

10.9%

10%

5%
0%
_5% J
24/6 2419  24/12 253  25/6  25/9 2512  26/3
FHRR: NS MR, ERFFR
B%3: ZB/FTEAARLE
—— RARLE —AFRERE
—h— RS =R ERF
17% -
14.54% 14.46%
15% A
56%
13% 1 11.62% 11.62%
10.87%
11% -
] 9.80% 9.53%
8.97%
7%
5% : : , , , , ,
24/6  24/9 24/12 2513  25/6  25/9 25/12  26/3
TR AN, EEFL
B %5: 4 ROA. ROE
m— S LROA —— #LROE (%)
13.32%
0, - - 0,
2.00% 13.04%/ 13.5%
L 13.0%
1.50% - 2:44% 232% | o,
—— -7
0.96%
1.00% 0.91% L 12.0%
1.00% - ’ 0.85%
L 11.5%
0.50%% - L 11.0%
L 10.5%
0.00% - : : : - 10.0%
2023/3/31  2024/3/31  2025/3131  2026/3/31
F: AU, EETFR
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o

B0 £ RIE %

.'.' HUATAI SECURITIES
Bx2: FA. & GRIAERER
—— T = B H YoY% RAFHYOYY%
—— T A 2 YOY%
20% -
18.2%
18% -
16% 1 15.0%
0,
149% - 12.8%
12% -
13.7%
12.2% I 3.7%
10% - 12.0%
8% ; . . . . . .
24/6  24/9 24/12 25/3  25/6  25/9 25/12  26/3
NI, 5
Bi4: FREXEZBEELE
— AR —— R RE (B)
800% T0.64% 0.84% - 0.90%
. 0 R 0
00% - 0.83% 0.83% 0.83% 0.83% 824 0.829%| ¢ gsos
600% - 0.80%
L | 487% 474% 484% .
500% - 447% 43505 421% 410% - 0.75%
400% - 381% - 0.70%
300% - - 0.65%
200% - - 0.60%
100% - - 0.55%
0% + 0.50%
24/6 24/9 24/12 25/3 25/6 25/9 25/12 26/3
AR R
B£6: PRSI & B R RN
T4 & b
18.0% - : - 40.0%
15?;&—58%@&/\% 35.0%
16.0% - 3% (%) - 35.0%
14.0% - -3980.0%
12.0% 1 30.8%
- 25.0%
10.0% - 11.29%
- 20.0%
8.0% - /
8.6% - 15.0%
6.0% -
4.0% A - 10.0%
2.0% 1 - 5.0%
0.0% . . . . . . — 0.0%
24/6 24/9 24/12 25/3 25/6 25/9 25/12 26/3
TARR: NEMHR, REFL
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B&7: T AR EF4RIT PB A4E (Wind —Z F#. 2026/4/28)

K R A 2026 4 PB 48 (4%)
601169 CH LT ARAT 0.38
601838 CH ARARRAT 0.81
600919 CH ILHARAT 0.73
601229 CH L ERAT 0.51
601009 CH # T ARAT 0.73
601997 CH 5% 1A 4RAT -
601577 CH K AT 0.48
600926 CH A ARAT 0.82
002948 CH B BAT 0.69
002142 CH TR ARAT 0.87
E31Yi1 0.67

FARR: Wind, %57

B %8: 44T PE-Bands B£&9: »HM4RAT PB-Bands
(AR ) (AKT)
—_— AT T ARAT
34 A 11 A
_""'_-. -'-1 dm——
Fmmt = 25x
N Ch e B 8 1 —am===lm == 0 L Nt oo 0.8x
=" - - = = 20x
- - == 0.7x
17 _,_,—:—"'_'—H\_\—-—'—'_"_ 15x 5
0.6x
_,_:—'—'_'_'_dq\_\—'—'_'_’_ 10x
8 A 3 1
m'M 5x 0.5x
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
FHER: Wind., % 55F 7% FH R : Wind, {255

RIe 3T BURMESE ) HRRIM; B5FA5 8 AR

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

Al &

2HFE ARTEZ)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
Fri3At gt A
ALK
)35 %A

TRtk

2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

BB AR

Rt FE

PE (1%)

PB (1%)

EPS (AK )
BVPS (AR )
A (AR T)
MBEFE (%)

ke SEPAI A N

S
At

£

2024
12,224
7,905
1,059
4,706
7,517
1,103
1,128
5,068

2024
693,714
320,502
177,734
638,458
427,397
107,786

55,256

2025
12,356
8,660
1,066
4,558
7,798
1,025
1,182
5,348

2025
789,421
361,073
208,535
726,073
481,850
115,790

63,348

2025
7.28
0.78
1.20

11.19
0.36
4.13

G e 55 AR HTIF W] R IR B — 3 7,

2026E
13,536
10,132
905.81
4,982
8,541
1,086
1,444
5,770

2026E
927,213
411,594
259,152
859,727
561,626
125,737

67,485

2026E
6.75
0.72
1.29
12.12
0.39
4.46

2027E
15,031
11,652
905.81
5,505
9,511
1,149
1,852
6,250

2027E
1,051,050
465,102
292,842
979,075
639,430
143,156
71,975

2027E
6.23
0.66
1.40
13.13
0.42
4.83

2028E
16,715
13,167
951.10
6,108
10,590
1,254
2,232
6,820

2028E
1,165,643
511,612
322,126
1,088,751
710,430
159,052
76,892

2028E
5.71
0.61
153
14.24
0.46
5.27

77 A il —H [ 7 o

RIS EoEa

P4

HRE (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R
PEE:= 2 2 IR

BRI LE (%)
ROA

ROE

AAMN T

B AN (%)
A BN AN
FF LN LN
ARAMN
BARLAR K8 AN
FERE ARFTER)
B HRAL R
TR

TR HE (%)
TRREMAEFEE (%)
FHIMEE (%)
1ERAK (%)

IR (ARDTEA)
(AN & N

— R E

F A% T

RWA

oo — K ARRE (%)
—RFALRLE ()
TARLE (%)

2024

14.00
14.76
(6.81)

(14.48)

5.11
10.16

0.75
11.68
36.44

64.67
8.67
36.44
9.23

13,316
2,660
0.83
483.50
4.15
0.40

44,672
53,831
67,975
457,014
9.77
11.78
14.87

o%%
1]

2025  2026E
12.66 13.99
12.74 16.56

9.55 17.00
0.61  (15.00)
(3.16) 9.30
5.53 7.89
0.69 0.64
9.39 9.14
34.63 34.60
70.09 74.85
8.62 6.69
34.63 34.60
9.56 10.67
12,889 12,900
2,961 3,375
0.82 0.82
41860  382.21
3.57 3.13
0.37 0.40
50,833 54,189
62,000 65,188
77,154 83,181
533,401 626,505
9.53 8.65
11.62 10.40
14.46 13.25

1 IR IE 25
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2027E

13.00
13.85
15.00
0.00
10.50
8.31

0.61
9.27
34.50

77.52

6.03
34.50
12.32

13,572
3,721
0.80
364.76
2.92
0.45

58,702
69,701
88,940
710,180
8.27
9.81
12.66

2028E

10.00
11.10
13.00
5.00
10.96
9.12

0.59
9.45
34.50

78.77

5.69
34.50
13.36

14,698
4,093
0.80
359.11
2.87
0.48

63,641
74,640
94,947
787,609
8.08
9.48
12.32
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R

AT A
AN, VB BT, HIE ARE TR RGN SRR T AT ARG IE R R AT A NAZT L AR, I
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG 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
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
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 B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (F5) A RN ) 4 (GER BT 5150)
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%, 5
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7 M 447 (002966 CH) L)\ A 1]} ﬁTﬁﬂé.i
FAR-ET2HEHRE
o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .
o HIN4RAT (002966 CH): Faakisfr (F#) AMA G, HF0N a4/ XFEN ) F S FAARN N 89T 9%

AALEY 1%F A L,
o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () 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
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATIFILIR. AT KA BA AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFERAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o FN4AT (002966 CH): L FIEHRMAAMRNE . EFadfe/RLHFEE N EAREXHBZATH 12 NA R
T ARG IE I N T R AT R 144A £ R EATH AR DPARBETE 2T Ao

o 7 IN4R4T (002966 CH): EFILAMATRAS ., HF AR REFEENNEAREAFAZN 12 AARTE
ARG N 8] 3R—AE FL T ARAT IR 5 ORI B 6

o FN4AT (002966 CH): fERIERMMDA RN S LT A8 F/RELFKE NS FEF ARG A S E— XL @ARIER
A )ik 1% 3 Ak,

o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFTBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HEANS TR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BRI AP R, YT HWITERE A A IMTER S, AR (M FMF &) AL 6E M 5
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
F P &) F 32C FWHILE R EALRIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE BT T4
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
W 2B e AN ARF R @S ERIER (i) AR ARSI IICE IR B RIER (BF
) HIRNSXRREEREFLE, THRRAXRSMPRHELMENF L,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORI A 20264 48 Fe ik J- B AD 7 RN 8]

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



