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Y4 5T R EAREEASYH

BEFR FH A

2026 4 A 30 B | PE A

g3 A A nd: 25 SFRIEIK 662.29 1L (yoy+15%) , 13#&44)
82.79 1C 7T (yoy+9%) , A A& E A, V384 #1383 13%. 9%; 26Q1
Ik 95.64 1L (yoy+8%) , 1BH&H44] 7.21 1 (yoy+6%) o A
IKANSEAB RN KRR E LK, ARASTEZTHAC ) ZHEX, RA
SRR SRR K, RS RSk, BAAZ
BHagrAt, EH ENT TR

FlERFARES Y, FARERLER

N ) 2025 45 )3 E 4 A 82.79 12T (yoy+8.79%) , F=dE4 4] 79.83 1
(yoy+8.04%) ./ 5] 25 5F 5 A % IE ., % 4| % 25.84%.13.37%, yoy-0.82.
-0.81pct, & A L4 LMTHh. N3] 25 FHA % A E 11.22%, Bt
-0.05pct, 3 P4 E R W S B R R E 5 A A 3.66%- 2.37%--0.26%.
5.44%, F|-0.28. -0.16. +0.57. -0.19pct, Ak M Fikfad A&, #H
P4 A TR, 8 A AEANR Y B TILLI SR TR, A
3] 26Q1 FAIFHEAF 7.21 L (yoy+6.04%) , F=dk4 4] 6.42 17T
(yoy+5.39%) ; £. ##% 25.10%. 7.79%, R t+0.89. -0.01pct.

LACE e S r U N R e

N8 2025 £ R AL, ARIRIKAR . HAbaks . T EEE, ERA LA S
%192 38k 334,22, 167.30. 123.03. 30.14. 6.87 1T, F)+15.73%.
+37.30%. -0.50%. +5.10%. -52.21%, £#|%% %% 30.12%. 20.21%.
22.62%. 21.56%. 26.64%; F]}+0.80, -2.77. +0.21. -5.85. -7.02pct.
HP L RF R SARIEK IR ST RBT S, N5 Kk
LEHEAE; RRKFLEFFAZRERK, RANIERHRANEKIE,
/N 8] 25 S AT kLN 420.42 127, R H+6.12%; H ATl 241.14
fe 7., FlH+33.09%.

Hird$46 R Rk, HEITEAMEK

/8] 25 S EH A% AE K 601.19 12T, FH+10.40%, £4)% 26.45%, R
$b-0.52pct; # 4k ok 452 HLE 0k 60.38 12T, FFlH+84.13%, &4 % 19.19%,
Bl tb+0.17pct, #INT N G®RIE K, N3] 25 FRdEhiE S A 464
B, HFBEERLE, X wiieE S BTY, AE. RRESTLERLSZA
HEAERAIMBELE R, BEFHBRRRI. A LFHELR
758.68 12T, FlH+14.4%, | E 25 F kA FITH 520.31 12T, HE45% L
GiE KR R RARE,

B AN 5 4E4E

FAVE AN 5] 26-27 F 3844104700 90.98, 101.31 fet, #3428
Fm 111.42 {2, 5 EPS % 1.13/1.26/1.39 ©. % £ 4 A 29 H, %
TN 8] 26 4 Wind —& ##1 PE 2512, £E3| N8 KRR i
REH, FEER, —kE&LRNAETE, 4F/8 26 42812 PE 1+
1, BARN 31.64 7. (RT44 28.75 7., st 25 F 254& PE) , %# “EAN”
R

AR R RAIAM, TL5EF Ik,

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

KX
T

BEPE (AH) :
B AR (AR F) :

X5
SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

B 7
SAC No. S0570524080002
SFC No. BVU938

T IRIE 35

HUATAI SECURITIES

FEAN

31.64

karlliu@htsc.com
+(852) 3658 6000

bianwenjiao@htsc.com
+(86) 755 8277 6411

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

P9 &3
AN (AR HE4H298) 26.62
T (AR T ET) 213,805
6 ANA T3 AR (ARTET) 2,137
52 B4 E (AR T) 21.30-31.52
FR M & B

o B & 3%

(%) %300

46

. N

22 N

9

P

@) £ - . .

Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 66,229 75,075 83,319 91,863
+-% 1535 13.36 10.98 10.25
3 B ENE 44 8,279 9,098 10,131 11,142
(87)
+-% 879 989 1135 9.99
EPS (% ## %) 1.03 113 126  1.39
ROE (%) 15.69 15.89 16.08 15.98
PE () 25.83 2350 21.10 19.19
PB (4%) 406 377 344 311
EV EBITDA (%) 18.07 16.16 14.35 12.84
MEE (%) 234 217 222 224
FARR: A NE, EEFRLAN

1
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HUATAI SECURITIES

BAil: BLBRARFIHER B&2: 1384HiERF LR
et . .
o e — )3 A5 A 1354 A idyoy (% 4h) 18
- 2 — ] [
700 - — LN FbNyoy (& 4h) ~ 20%
80.0 A - 16"
- 18%
600 - |
L 16% 70.0 A - 14
500 1 - 14% 60.0 - L 120
- 0,
400 - 12% 50.0 10
r 10%
, 40.0 - L 8%
300 oo 0.0 8%
200 L 6% 30.0 A - 6%
4% 20.0 E 4%
100 A
F 2%
10.0 A L 2o
0 - + 0%
2020 2021 2022 2023 2024 2025 26Q1 0.0 - .—- o%
2021 2022 2023 2024 2025 2026Q1
AR Wind, E5 AR Wind, 55758
B%3: £AEL5HHETR BR4: ERARANEEL
30% 1 — tHE - A 10% - B B R 5 - - - - FEEME
w55 R F — R T R
25% 8% |
20% A 6% -
5% 1 oemmmmmmm— 4% - \/—\/
- N _- -
N -
N I _
10% N %4 7
N
A Y
5% | 0% ; ; ; / ‘
202 2022 2023 2 2025 2026Q1
20 -
0% T T T T T
2021 2022 2023 2024 2025 2026Q1
AR K Wind, FARR: Wind, &R
B%5: Trndkiik
Pl &2y i EPS (/&) PE (4%)
() (er) 2026E 2027E 2028E 2026E 2027E 2028E
600312 CH FHEA 22.07 299.47 1.06 1.27 1.46 20.90 17.39 15.12
002028 CH . A 196.86 1,540.33 551 7.42 10.11 35.72 26.54 19.47
000400 CH A 25.37 258.42 1.44 1.73 1.89 17.56 14.67 13.41
24.73 19.53 16.00
600406 CH W, 3% 26.62 2,138.05 1.13 1.26 1.39 23.50 21.10 19.19
E: MIERE26F4 7290
B: Wind — 2, &AL HM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



H&é% (600406 CH) (5 ' ‘/ ﬁi: ERIEH

‘\ X \'ﬁ‘—' ¢ / HUATAI SECURITIES
A£6: E¥di PE-Bands BA47: Ew## PB-Bands
(AR ) (AR )
LR LA
42 A 34 -
'_.a“---- P R o
32 1Lp=""= " eeece- 40k = 95 gemr=eme T LIAT T TN Y cece-e 5.1x
- = = 30x - == 47x
21 25x 4.3x
20x 3.9x
11 8 -
15x 3.5x
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 R Wind, R KA R R Wind, SRR

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

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 75300 81,930 93,872 101,015 116,474 Bk A 57,417 66,229 75075 83,319 91,863
EI 9,010 7,323 9,560 14,668 19,973  FLRA 42,111 49,117 55,832 62,023 68,486
R MK 30,844 31,250 39,137 38,979 47,148  F AL AN 43489 43745 51298  583.57 62595
FeAe 3 R 19565  178.28 24560  224.83  293.84  FALiA 2,261 2,426 2,669 2,935 3,229
FAAT TR 2 1,566 2,413 2,098 2,908 2611 #2EA 1,451 1,569 1,726 1,899 2,089
A5 11,312 13,058 14,643 16,130 17,850 WM 5% A (475.85) (169.42) (131.01) (268.41) (382.62)
FARA T 22,372 27,708 28,187 28,105 28,599 % Fafifik (57.69)  (91.65) (103.89) (115.30) (127.12)
FRFHF 2 17,405 16,656 17,471 17,896 18,094  NAMIEE A& 14815  161.69  109.66  139.83  137.06
KIBF 63.76 49.04 35.61 22.18 875 BEHMKE 38.34  188.97 79.07  102.69  123.58
sy 8,280 8,253 9,051 9,512 9,823  ELAIH 9,106 9,809 10,845 12,071 13,256
T3 7 1,614 1,818 1,731 1,649 1,533 Bk 32.01 18.29 26.66 25.65 23.53
HAAEFEAD R~ 7,447 6,536 6,653 6,713 6,730  FasI ik 9.49 8.65 7.55 8.56 8.26
Wt s 92,705 98,586 111,343 118,911 134,568  #|id& 3 9,128 9,819 10,865 12,088 13,272
s 39,273 41,345 49,398 50,767 59,246  Fii3Ai 98152  960.84 1,144 1,252 1,357
FEAlEE S 48523  520.84  520.84  520.84  520.84  HAH 8,147 8,858 9721 10,836 11,915
A IR B 26,626 27,829 34,071 34,692 41236 Y HEAHE 53648  579.10 622,75 70540  772.63
A E A Bk 12,161 12,995 14,806 15553 17,490 V3 BAN 3441 7,610 8,279 9,098 10,131 11,142
Jkiksh {4 696.92  781.59 76049 76049 76049  EBITDA 10,391 10,757 11,922 13,120 14,316
K Ik 21.10 21.10 0.00 0.00 0.00 EPS (AR T, %K) 0.95 1.04 1.13 1.26 1.39
HAeAER A 7 675.82  760.49  760.49  760.49  760.49
R A 39,969 42,126 50,158 51,527 60,007 EEMEE
VMR G 3,511 3,813 4,436 5,141 5914  AHFE (%) 2024 2025  2026E  2027E  2028E
A 8,033 8,032 8,032 8,032 8,032 AkK#H
FANR 7,879 7,908 7,908 7,908 7,908 FIKA 11.33 15.35 13.36 10.98 10.25
B4R 34,469 38,124 41,979 46,276 51,001  FLAl#E 6.19 7.73 10.56 11.30 9.82
)3 B B B R R 49,224 52,646 56,749 62242 68,648 13 &N 344 5.94 8.79 9.89 11.35 9.99
Pk i) %P & ] 92,705 98,586 111,343 118,911 134,568  EKALA (%)

EXIES 26.66 25.84 25.63 25.56 25.45
ALRER e UES 14.19 13.37 12.95 13.01 12.97
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 15.45 15.69 15.89 16.08 15.98
Z2EEHAL 11,086 12,769 8,985 10,991 11,075  ROIC 15.66 16.49 17.12 17.45 17.30
A 8,147 8,858 9,721 10,836 11,915 #248kH
A 18 e 4 1,741 1,221 1,223 1,308 1477 K& thE (%) 43.11 42.73 45.05 43.33 44.59
%% R (475.85) (169.42) (131.01) (268.41) (382.62) % ffkit® (%) (14.74)  (10.77)  (13.65)  (20.01)  (25.20)
BAMK (38.34) (188.97)  (79.07) (102.69) (123.58) A#HLE 1.92 1.98 1.90 1.99 1.97
FEFEE 1,128 2,571 (2,019)  (1,065)  (2,139) &HE 1.53 1.47 1.45 1.50 1.52
HiezEas 584.16 47710  271.33 28286 32913 HiE#F
BREHRLE (14,441)  (7,427)  (1,850)  (1,491)  (1,416) EF~A#% 0.64 0.69 0.72 0.72 0.72
KA (1,832)  (2,110)  (1,990)  (1,746)  (1,689)  RMIKH A4 E 2.01 213 2.13 213 2.13
KB (12,769)  (5,614) 13.43 13.43 1343 BAREASE 1.63 1.80 1.80 1.80 1.80
Az e 160.11 297.69 126.99  241.61 25048  HEAMIE (ARF)
ERxEHAE (5,940)  (5,587)  (4,898)  (4,392)  (4,355)  HRME(RAMHEE) 0.95 1.03 1.13 1.26 1.39
FE il 99.77 35.60 0.00 0.00 0.00 HRZEAEA(RIME) 1.38 1.59 1.12 1.37 1.38
R IHEH (5.90) 0.00  (21.10) 0.00 0.00  HFMRAF 7 (RATHEHE) 6.13 6.55 7.07 7.75 8.55
A3 4G o 0.53 (1.07) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 128.68 28.83 0.00 0.00 0.00  PE (%) 28.09 25.83 23.50 21.10 19.19
A F AL (6,163)  (5,651)  (4,877)  (4,392)  (4,355) PB () 4.34 4.06 3.77 3.44 3.11

o 3 o 3R (9,261) (259.71) 2,237 5,108 5,305  EV EBITDA (%) 18.65 18.07 16.16 14.35 12.84
% )

S
At

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

AT W
AN, MR, AHE. BIBT, HIEAAIRE AT R R S EA T AT I ARG IE R R AT AGNAZT R K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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 ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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, 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
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )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
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 (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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (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
HBELFEALTY “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA FF R 42t RIS TR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T 5 ATIFE RIE R R o AT IFARIE 28 R A A9 RN Fe B AV /) FRAFH B, G608 B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
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%, 6
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H & & (600406 CH) )\ A% MM vsran securmes

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



