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.' .' HUATAI SECURITIES

HERHR AR &P
2026 4 A 29 B | FEA® PEE

N BT 2025 4 B 26Q1 Jk4h: 2025 Fi4 A 101.16 12T, FH-9.78%;
a4 )0 12.56 12T, FH-20.38%. £+ 25Q4 J4 A\ 28.04 1T, R
-26.53%; YFH# A0 0.99 12, FH-73.73%. 26Q1L dk A 19.63 12T,
Bl tb-5.46%; V3A4#)iE 3.07 12, FlH-9.82%. 4 3] F4R b 4K T &A1
PATFRAR (16.43 fet) , 22RRAH: 1) MFHEHFEH R “HAN” K
FFRA RS, 25Q4 FBAKT AN, 2) RAHMN#E Lk FH 2504 £
FEBTH. g 2025 F “EAN HAmE], NS FRA L 5 %A FH L HR
AR, RS FEHSL S Ak, 1EAEETELL, KAMIAH 2026 F
NEl R BRY AR L FREGNAR, FABTOHRERP T LHEN

“EAN BORAFRK R M EF, BHKHEKKE

oS, 2025 B AL, BR A, —ARBLEG B A A 49.85 1L . 25.06
fL LA 6.42 1270, B s %1-8.62%. -9.76%#2-8.82%; & st & IeH 1.39
1L, BH-57.56%, % £l A, KAILN 38.29 10T, Flt+8.07%, @me
BHE AN 49.41 1270, FH-12.96%. 5 5 H = T 3% 45 5 8 5 B E AN
BRATFHERBEREY R, N ZHAETA, KETIIEE, 2601
N BB IKFE 16-5.46%, FIKRE LIS @ 25Q4 A FTILE .

FELHER BARHEP T

2025 4 8] £ 4] % 4 50.19%, BlHb+0.53%, & Z = MR,
o Bl B S S Rk IR AL, MR A £ A £ Btk 4 51+0.09pct. 3.35pct. B 2144
Z % MEH 28.90%, Flb+l.44pct, & RKAEFZF T A mKEHES )
Bo. %A kA, 2025 F “EHAN AN S R L SR F A 5 bk A
B, BEETHEEF P AL RO LS Am, F5 Tk, 26Q1 3£ 4]
£ 54.10%, F)rb+1.38pct; 4% 9% Al %4 31.83%, F]tt+1.17pct, & “
AN BORARR L REG R 7T, 8024 £ RBFAmaTAEE,

B AN 5 4E4E

BT e 5 4EE 55 B A B AN BOR I RN R 55, RAVAE N ) B,
B A 3 R, #t 2026-27 03B % AE A 12.71 e, 13.17
o7 (B ATAE S H1-26.88%. -28.05%) , FH#13E 2028 453 &% 4 )
% 13.68 fc ., 5 EPS % 1.35. 1.39. 1.45 . Wind Ttk 3] 2026
F—HMH PE A 14 12, FIER| N3 RE RS AL 5 bl (2023-25 F
S AR 54%. 60%. 75%) , 25 FNSAEEFEH 5.43%, & F TN 8%
BB KT (3.85%) , PTAKAIA T/ 38) 26 5F 17 /2 PE 4&44, *t & H
F#h 22.95 7. (AT1A 23.00 T, 5 26 4F 12.5 4% PE) o

RSB 553 = T 9 B AR s R AHNAS BA RIS s T 5T 4 Ao bR

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

BFIPE (AH): EN
B AR (AR F) : 22.95
ik 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

X % BREA
SAC No. S0570125070023 liuwei024778@htsc.com
SFC No. BXF693 +(86) 21 2897 2228

E AR

KR (ART #HE4H298) 18.42
A (AR T E ) 17,406
6 AMAFHE R (ARFEF) 147.89
52 A (AR H) 18.24-22.00

B AR

EREH

(%) 7 %300

28
20
12

3

(6)
Apr-25

Aug-25 Dec-25 Apr-26

F A RR: Wind
ZE WM BARE HA

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 10,116 10,304 10,638 10,995

+-% (9.78) 185 325 336
J2 BB B 44 1,256 1,271 1,317 1,368
(87)

+-% (20.38) 123 360 3.83
EPS (R #f # %) 1.33 1.35 1.39 1.45
ROE (%) 10.71 10.56 10.62 10.67
PE () 13.86 13.69 1322 12.73
PB (4%) 151 147 143  1.38
EV EBITDA (%) 833 823 750 721
M (%) 543 543 543 543

TARR: N and. RN
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B£2: £2REE 2023 FARIFEH4AEARERL

— N 1IN (fe ) Ja# A FlAR
120 - AR r 10% 20 - A 1R - 15%
100 A - F10%
15 A L 5%
80 L ow - 0%
60 10 A - (5%)
- (5%) L
0 | (10%)
1 ¢
0 | E (10%) ® (5%
-_  (20%)
0 A . . r F(15%) 0 - - (25%)
2023 2024 2025 26Q1 2023 2024 2025 2601
FHRR: NaANE, LRAL TR RR: NANE, LRAR
A£3: ZEHRER 2023 FUARLEME, BHEHR B&4: EHREE 2023 F AR % AEER
EAE - === BAEE HERAR == == THAFAFEAE w44 R A&
60% - 35% -
50% 30% 1
25%
40% A
20%
30% 1 15%
20% - 0% 1 e .
T 5%
0% r . :
0% T T T 2023 2024 2025 26Q1
2023 2024 2025 26Q1 5% -
TARR: Aand, REFL TARR: and, LEFR
2 A T R #5A
B&5: XeRHAReY AN HEHA
#HARME PAERE K AERRE
2026E 2027E 2026E 2027E
FLRAN (FF L) 10,304 10,638 -16.46% -16.94%  #AMS A AR THA, &R “EAN BRI AL KT
EXUES 50.20% 50.20% +0.13pct +0.12pct S LEMHRAL
AR R & 28.79% 28.80% +0.85pct +0.61pct  “EAN BORGY A RIS MBI, NS mKEHIES B
FRERE 5.00% 5.00% +0.85pct +0.90pct  EAMTH, mELARFM L mRE, FHEERE A
Ja %A1 (7 ) 1,271 1,317 -26.91% 28.03% HEM. BAE. KERRE. TEEAEAEYH
kS 12.18% 12.21% -1.74pct -1.90pct  LEFNE, HEFRAE, FRENEAEY A
FHRR: NENE, EEFRAN
B %6: 4778 Wind —&## PE
EHE R EHR AR PE BEAAHEH (BF L) 25 R E %
2024A  2025A/E 2026E 2027E  2024A/E 2025A 2026E 2027E
002705 CH A Ry 12.84 17.46 13.11 11.74  484.69 300.99 384.00 429.00 3.16%
603195 CH A X 21.24 18.62 17.47 16.32 4,272.20  4,012.87  4,277.45  4,579.67 3.76%
603515 CH B & FR A 13.58 14.77 15.55 1452  902.97 920.50 978.61 1,048.21 4.63%
) 15.89 16.95 15.38 14.19
Er EERAY. B BB FE A RIRA; ST oA 8] Z AN A Wind — 2501, $3EHE 2026/4/29,

&1 Bf 2025 SF 3 4 A0
FAHk R : Wind, Bloomberg,

(I

S
h

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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/ TN R

B&7: ZKEHZ PE-Bands

B4%8: £KELHE PB-Bands

(AR ) (AR )
EREE L H
45 4 = 38 1
--.-r-'--- ""'ﬂ".----.l
I~ - s - T T e S e .
34-_r_'___-' T el | 28 2.9x
B | - — = 2.5x
23 A 19 2.2x
1.8x
11 A 9 4
1 1.5x
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
AR Wind, &5 AR R 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 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RHF~ 10,366 8,754 9,464 10,031 10,714  EBEHA 11,213 10,116 10,304 10,638 10,995
A 1,632 1,236 1,272 2,256 2,256 Bl A 5,645 5,039 5,131 5,298 5,459
B 1,964 1,502 2,028 1,616 2,150  FkAAE Al 109.12 87.03 92.52 94.19 97.81
FeAe 3 R 0.00 0.00 0.00 0.00 0.00 FHkFA 3,079 2,923 2,967 3,064 3,156
FAAT TR 2 161.69  186.28  168.14  197.80  180.42 ¥ A 508.85 51513 51518  531.92  549.77
A 1,214 1,360 1,261 1,445 1,343 MH%A (180.43) (138.13) (114.67) (146.86) (149.72)
FARA T 5,395 4,470 4,735 4,516 4,784  FFAMAMK (68.19)  (19.74)  (61.82)  (63.83)  (65.97)
FERFF A 6,677 8,454 8,296 8,171 8,125  NAMMET K E 0.00 0.00 0.00 0.00 0.00
KA 10.56 4.40 0.78 1.71 0.67  #FHME 137.35 89.10 17593 15493  144.96
sy 1,611 2,174 2,047 1,945 1,845  ELAIE 1,790 1,437 1,454 1,506 1,564
T3 7 205.88  196.41 17621 15585 13575  FaIMEA 2.24 6.07 457 4.68 4.87
FAAE R T~ 4,850 6,080 6,071 6,068 6,144  FshE b 8.14 13.56 10.59 11.17 11.38
= 17,043 17,208 17,760 18,202 18,839 AR 1,784 1,430 1,448 1,500 1,557
s 5,614 5,488 5,729 5,818 6,050  FFiFAt 22873 19095  193.38  200.28  207.97
FEEirES 93.24 97.74 97.74 97.74 97.74  HA)H 1,556 1,239 1,255 1,299 1,349
A IR B 2,830 2,655 2,931 2,837 3,106  SHMEAME (21.90)  (17.03)  (16.72)  (17.66)  (18.25)
A E A Bk 2,690 2,735 2,701 2,883 2,846 V3 AN 54 A1 1,577 1,256 1,271 1,317 1,368
ekt A4 163.49 148.62 148.62 148.62 148.62  EBITDA 1,934 1,586 1,600 1,621 1,683
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.67 1.33 1.35 1.39 1.45
H AR R 163.49 14862 14862 14862  148.62
R A 5,777 5,636 5,878 5,966 6,199 EEMFLE
VMR G 87.65 74.44 57.72 40.06 21.80 4&HtEE (%) 2024 2025 2026E 2027E 2028E
A 944.78 94494 94494 94494 94494 BREK#EFH
FANR 237.63 24586 24586 24586 24586  FLMA 0.10 (9.78) 1.85 3.25 3.36
B4R 10,096 10,407 10,867 11,307 11,736  FkAliE (9.95)  (19.72) 1.16 3.59 3.82
)3 B B B R R 11,178 11,497 11,824 12,196 12,619  JaBEA 844l (8.97)  (20.38) 1.23 3.60 3.83
AR AR A 17,043 17,208 17,760 18,202 18,839  HAIRH (%)

ERIES 49.66 50.19 50.20 50.20 50.35
ALRER e UES 13.87 12.25 12.18 12.21 12.27
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 13.81 10.71 10.56 10.62 10.67
2EEHAE 1,660 1598  722.32 1,691  797.12 ROIC 13.71 10.50 10.34 10.21 10.28
A 1,556 1,239 1,255 1,299 1,349 4tk
A 18 e 4 19350  187.04  184.03 18353  187.88 K~ AfhE (%) 33.90 32.75 33.10 3278 32.90
%% R (180.43) (138.13) (114.67) (146.86) (149.72)  # AfHE (%) (12.62) (8.95) (9.04)  (16.82)  (16.28)
#F MK (137.35)  (89.10) (175.93) (154.93) (144.96) A#hkE 1.85 1.60 1.65 1.72 1.77
FEF L (64.59) 147.98 (533.36) 398.34 (560.32) &FhFE 1.17 1.19 1.29 1.33 1.41
HezE s 29362  251.18  107.65 111.39 11497 #&Efe)
BREHRLE (637.23) (1,010) 141.57 86.67 72.05 < EFSAHEE 0.66 0.59 0.59 0.59 0.59
KA (257.80) (250.22)  (30.62)  (60.55)  (68.16) ANk A4 FE 5.94 5.84 5.84 5.84 5.84
KB 725.00  (1,550) 3.62 (0.93) 1.04  EARKEHE 2.10 1.84 1.84 1.84 1.84
FAIF A (1,104) 790.58 168.58 148.15 139.17  HE#BAFE (ART)
ExKEHAE (1,383) (936.30) (827.99) (793.84) (790.98)  HNLAK#H (FKAITHEE) 1.67 1.33 1.35 1.39 1.45
FE il (1.76) 4.50 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.76 1.69 0.76 1.79 0.84
KA 0.00 0.00 0.00 0.00 0.00 M4 (RATEE) 11.83 12.17 12.51 12.91 13.35
£ il LI A 0.00 4.40 4.24 4.24 424  fEfhk
FARNARIG Do (174.15) 8.23 0.00 0.00 0.00  PE () 11.03 13.86 13.69 13.22 12.73
H A A (1,207) (953.42) (832.24) (798.08) (795.22)  PB () 1.56 1.51 1.47 1.43 1.38
LA 34 o 3R (359.86)  (349.06) 3590  983.71 0.00  EVEBITDA () 7.18 8.33 8.23 7.50 7.21

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 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 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
A A TRy 8] € B P BlE JE 2 ALV A IE R BT F 190k 5 48) o AR PTE T R T2 AR AR E T A
ARERBERIEFARLE P AL RBEIAME R . FRIERARBBZEAMBARERALAZ 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, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
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

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
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 F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
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



, : KN 1
£#MEF (002508 CH) i) A 1] ﬁT%EEIT\%
A ETREEWE
o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .
o HRXEZWNWEZL, HHELLRIER (FH) AMRASWHE T https:/www.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,

(EH-EL2URERE

o SR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT B AR FE AL AR TR BAGARGGIE R RATATERAEATAR 2 4 A 50 AIFEFITIR B AR EAL”
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

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/REIKENE], RIRESBERLE, TFMER THRASFA RKIBE T PriRs 6
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
F BRI &) % 32C K09 R LA RIE A NI E M E N S & B FE01E LI 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



j N 1
#HER (002508 CH) ' Illl H'#%FE%

RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

@iﬂ%ﬁwﬁ&&%
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 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 U ht-rd@htsc.com

E L&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 2026-F 4 32 By T TR 8]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 7



