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L Grsa BAAREARI E sl RN E

OO feRE S

.' .' HUATAI SECURITIES

R HM|E
B RAWIE

HERHR
2026 44 A 29 A | FEAR

/N 5] 2025/1Q26 & dkAx A F) b3 Kk 5.53%/-1.01% % 110.82/26.44 1¢. T,
Ja £ % F)E )t T % 45.81%/73.66% % 3.64/0.52 1. 7T, 25 44 #E4&F
HANBATTAE (612) , TE2ZH: 1) BB IAHRAEw,; 2) B854 7%
EHERXTALE. BEFRARBL; 3) KFAERALERATR A%
B &R, Ml L0303, Na A RAL 5 RN BB, FRALE.
MBAEHLEEARREK, 2. 2L BHLIARETF. KM T,
R R, FLERBBET, KRMNAIFNERTLEKEHF S,
Mg, HHTFORERSD, BEF EE PR,

I ARREREEAALEEKR, HLEREFLDIAKEF

sk %% kA, 2025 F T A R WAL B L3 K 6.14% % 84.71 L,
N B R BN R B, e KRR, HSiEah 5RIAE PSR E,
FIZHTATL-FHRFGLEER, AERAZHEERKNR LK
50.84% % 12.9 1z, 8l F &-F 6, Eikitt, EFEH S,
W ORE A G, AR F A8 LR ISR ST A A R, P,
BLEAMRBNMNF HIEK 39.61%F 2.94 1271; #HALR L SILNR LT %
22.71% % 12.79 fe T, EEX IR SN R LT iH A * sb 0 2%
BB e A8 0k S ARAT R B R IAT, =& 1120KW A2 LS
NEF, FRENATHEKRRSFIEIE, AZHAKESF.

BRI EIAIE, B8 KK BB RN

BAR S F @, 2025/1Q26 4 8] F LA LA FE 21.54%/19.99%, RLT
% 1.44/3.8pct, T % FZAEHKT HEHFRFEXIMBEFAT, KEALR
MK PAR A, Ry THE AT LM TSR, KPRAE, BWERE
R LS5 AERAITLFE R, HHBLRMY R, AEHRTHE A B,
BBRA, EMEH S RNABEES L8, NABARHIFLHE— T4 E,
%R 7@, 2025 F 8] 45 1 LI R B B o I R 3 K 21%/10% /14%,
I 2R 5 E TR LA IR E T, H 5B, BT AR
B AN LA NGBS LS. TN IBREREN ).

AN KRIMEE, £H/ “HEE” TR

HMVE B RIER BT LT AL DEAYPH, N RRICENE, H5:
FREARILSHE, ARRERITTT BREEM, i, BA. FRA
E NS PATEIGE KRB X, FEEFRMAFMAT LG RE KA,
HANFT 26-28 F)a B4 A4 K 4.88/6.22/7.40 et (BRATAT A 45%/
43%/-) , "THu 8] 26 4 Wind —& 40 PE 1A% 35.69 1&, # /&3, 3
421N 3 B R AR 69 %k, 4 T L 2026 SF 35 4% PE, &F & B ARH 13.70
G (RTAE: 17.80 /&, £ F 37 4% 2025 5 PE) , #4H “38E”7 R4,

Reir: B LEMM#EKmE LK, FRIEREERKISAMM: ~y K
B IAH

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

BFEPE(BH): £
AARH (AR ) : 13.70
E3% LA

SAC No. S0570523070003
SFC No. BUC499

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

E 3 ik
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388

CF 4
SAC No. S0570523080006
SFC No. BUP971

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

Vg oy
SAC No. S0570526040003

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

A AR
AN (AR #HE4H288) 10.85
L (ARTFBET) 13,528
6 AMNA-TFHE R (ARFAEF) 248.25
52 A A (AR H) 10.85-16.27
Rt A 4B
1B
(%) i 300
28
16 N, X
4 w
(8)
(20) + . . !
Apr-25 Aug-25 Dec-25 Apr-26
T &K Wind
ZERAEARE A

4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 11,082 12,049 13,280 14,639
+-% 553 872 10.22 10.23
J3 AN 8 %A 363.87 488.33 622.30 739.81

(7)

+-% (45.81) 3420 27.43 18.88
EPS (R4 45%) 029 039 050 059
ROE (%) 520 652 7.73 848
PE () 3718 27.70 2174 18.29
PB () 194 181 168 155
EV EBITDA () 14.37 1225 10.13 856
BEE (%) 0.00 044 041  0.37

FARR: AN, fEFRIN
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1 IR IE 25

HUATAI SECURITIES

R R A PR,

BAVH 2 8] 26-27 F 78 AL A A1 4 120.5/132.8 1L 7T, & AT1E 5 H1 T 4 6.84%/10.89%,
KIRAE, MAENSHZ0E Al LA, MEAFHARERZINE, KANERAZESE
s A ET @, FEIKREARACEME PR LA, 0 TiFg ATt mk,

KAV N 8] 26-27 FEA) A4 21.8%/21.9%,

S HIEATIA T 1.24/1.15pct, B4

[ESGBEARADNGHZRENKETRAL, NABANEAALERT KL, 5L, KRNFA2A
5] 26-27 )2 &4 #)iE A 4.88/6.22 1. (3 #1A T 8 45%/ 43%) .

B&l: BAMRNAER

R CGREA) AF|A GA%E) E A & (pct)/%
ey 2026E 2027E 2026E 2027E 2026E 2027E
ELMA (FFR) 12033 14903 12049 13280 -6.84% -10.89%
£HE (%) 23.0% 23.1% 21.8% 21.9% -1.24pct -1.15pct
J2 BN AR (FA L) 882.2 1094 488.3 622.3 -44.65% -43.10%
HHE (%) 6.81% 7.33% 4.04% 4.67% -2.77pct -2.65pct
|47 AE S S8 TR KRR, KT S E RIS LA, 3 26-27 4 B4 8 4
il
BR2: THAS/EMER ($ak 2026 504 A 29 B)
R BT EPS (1) PE (%)
EH R E K B A (/R (e ) 2025A 2026E 2027E 2025A 2026E 2027E
002402 CH Fo i & 31.30 289.41 0.72 1.01 1.27 43.29 31.09 24.71
300638 CH J A=l 22.55 186.36 0.44 0.67 0.86 51.25 33.88 26.14
300590 CH # Al 14.73 67.75 0.16 0.35 0.42 92.06 42.09 35.07
) 62.20 35.69 28.64
2 wind — 2
HR3: BB TRENARPR LR BR4: BREA: 2E4FFIERLR LR
_ (F7R) e
(m7 ) — YoY (%) — )2 F YoY (% #h)
12,000 - - 45% 800 4 [ 200%
L 40% 700 r 150%
10,000 A I
35% 600 - - 100%
- 30%
8,000 -
L 50 500 - - 50%
6,000 - 20% 400 A L 0%
- 15%
300 - - -50%
4,000 - L Lo%
200 - - -100%
2,000 - 5%
- 0% 100 A L 150%
0 - 5% 0 - - -200%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
TARR: AWMk, EEFL FAP KRR : NS MR, BRI
BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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HUATAI SECURITIES

B&5: #AEE: FAE B£6: BABM: LARLFAE

HEFAE = = = FREAE = = =FAFAE

HELAE  — — — PRAE
9%

7 30% -
8% - PR
-
25% -
7% - Phd
- - P d
6% 1 = Se 227 20%
5% -
15% -
4% -
4 0, 4
3% 10% -~
~ -—
2% A o S e, m e = -
5% - -
1% - -~
0% , , , , , , , , , 0% T T T T T T T ‘
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2019 2020 2021 2022 2023 2024 2025 1Q26
FAHER: A5 MR, BEFL FARR: N MR, R
B&7: 46004y PE-Bands B%8: 4&#RAE4 PB-Bands
[N: %) (AR )
— B IR
23 - 21 -
T
- |-|
18 =77 : ----- 40x 15 p==""""" _ MM qRT T T eee-- 3.4x
- = = 30X - - = 29X
12 25x 10 2.4x
20x 1.9x
6 5 -
15x 1.3x
0 , , , , , 0 , , , , ,
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, £EFR FHER: Wind, £EFL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>

S
ht

£

2024
7,862
1,714
2,993
38.62
26.93
1,811
1,279
4,987
38.96
2,738
643.78
1,567
12,849
5,855
1,224
2,311
2,320
321.40
245.74
75.65
6,176
0.05
1,247
2,090
3,524
6,672
12,849

2024
1,002
671.88
432.02
(52.60)
(3.95)
(179.57)
224.16
(881.76)
(748.08)
(153.88)
20.21
(180.12)
944.87
(192.01)
0.00
(123.05)
(809.93)
101.61

IS )

2025
8,381
1,797
3,025
48.38
81.98
2,196
1,232
5,187
40.46
2,888

711.12
1,547

13,568
6,121
1,392
2,331
2,398

464.83

404.45
60.38
6,586
(0.58)
1,247
2,150
3,802
6,982

13,568

2025
678.37
363.24
501.09

(0.43)
(14.50)

(431.74)
260.70

(628.44)

(727.00)
130.98
(32.42)
(22.28)
168.26
158.71

0.00
60.12
(409.37)
23.52

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
9,340
2,333
3,518
4621
36.43
2,145
1,262
5,150
4555
3,062
657.26
1,385
14,490
6,641
1,392
2,698
2,551
379.71
319.33
60.38
7,021
(1.75)
1,247
2,150
4,239
7,471
14,490

2026E
994.88
487.17
441.80
(32.01)
(14.50)
47.77
64.65
(443.05)
(373.99)
(5.09)
(63.97)
(16.40)
0.00
(85.12)
0.00
0.00
68.72
535.43

2027E
10,254
2,537
3,603
58.04
94.08
2,632
1,241
5,147
52.18
3,263
578.35
1,253
15,401
7,071
1,392
2,836
2,843
299.02
238.64
60.38
7,371
(3.37)
1,247
2,150
4,802
8,034
15,401

2027E
820.20
620.68
493.12
(52.62)
(14.50)
(292.32)
65.83
(528.79)
(455.13)
(6.63)
(67.03)
(87.51)
0.00
(80.69)
0.00
0.00
(6.82)
203.91

2028E
11,465
3,197
4,256
56.88
49.79
2,634
1,271
5,134
56.54
3,458
477.22
1,142
16,599
7,667
1,392
3,265
3,009
218.06
157.69
60.38
7,885
(4.49)
1,247
2,150
5,480
8,718
16,599

2028E
1,257
738.69
512.00
(76.42)
(14.50)
31.46
66.14
(536.65)
(499.45)
(4.36)
(32.84)
(60.19)
0.00
(80.95)
0.00
0.00
20.76
660.53

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES

R 2N

B A

13 B £ 8] A
’AURS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

# L

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
10,501
8,089
67.14
379.25
401.42
(52.60)
(80.13)
(5.95)
3.95
776.26
10.88
12.32
774.82
102.94
671.88
0.44
671.44
1,217
0.55

2024

16.78
42.91
30.25

22.97
6.40
10.07
8.68

48.07
(1.40)
1.34
0.97

0.87
3.87
3.79

0.54
0.88
5.35

20.15
2.03
10.43

o%%
1]

2025  2026E
11,082 12,049
8,696 9,421
59.54 74.18
45824 494.00
44327  469.90
(0.43)  (32.01)
(124.78)  (96.39)
421 0.00
14.50 14.50
40341  536.64
9.47 9.47
10.76 10.76
40212 53535
38.88 48.18
36324  487.17
(0.63) 1.17)
363.87  488.33
907.80 1,017
0.30 0.39
2025  2026E
5.53 8.72
(48.03) 33.03
(45.81) 34.20
21.54 21.81
3.28 4.04
5.20 6.52
4.29 5.78
48.54 48.45
0.81 (7.06)
1.37 1.41
0.91 1.00
0.84 0.86
3.68 3.68
3.75 3.75
0.29 0.39
0.54 0.80
5.60 5.99
37.18 27.70
1.94 1.81
14.37 12.25

1 IR IE 25

HUATAI SECURITIES

2027E
13,280
10,367
79.98
517.90
504.62
(52.62)
(106.24)
0.00
14.50
683.36
9.47
10.76
682.07
61.39
620.68
(1.62)
622.30
1,202
0.50

2027E

10.22
27.34
27.43

21.93
4.67
7.73
6.78

47.86
(10.12)
1.45
0.99

0.89
3.68
3.75

0.50
0.66
6.44

21.74
1.68
10.13

2028E
14,639
11,430
87.63
556.27
541.63
(76.42)
(117.11)
1.00
14.50
813.04
9.47
10.76
811.74
73.06
738.69
(1.12)
739.81
1,335
0.59

2028E

10.23
18.98
18.88

21.92
5.05
8.48
7.45

4750
(17.83)
1.50
1.08

0.91
3.68
3.75

0.59
1.01
6.99

18.29
155
8.56
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R

2T B

AA, I3, LF, S4E. BER, FIEWARRE T AR QIS EAHEIE T AT AR IE K R EATANANAE
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 AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA G P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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 AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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%, 5
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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
HHZEFANLT S “(B-Z2UREFHE.

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,

(EH-EL2URERE

o NMIMEN, TF, B4k, BEARARMAALH AL AR ETRAGIFGIEARKITANZBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RKIRE T PTiRE 0
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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 &) % 32C H0ME 0 R L AL RIER NI E BN S S B HIAERE &I ARSI INTHRTH .
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

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 7



