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HERHR
2026 4 4 A1 30 A | ¥ E A

FIR &P

N B R 2026 F—F4R, FHE LN 12.39 12T, Flk-6.14%; 1354
#)i4 0.80 12T, FlH-38.67%; I=dk)aA 44104 0.74 12T, Fr-40.10%:;
BB ENILEREN 259101, BH-13.33%., L KEEELE KBS,
RAMED, LA E R EF BB, PR BRE EANEE ST LE LR
B, STUANBmER . E5R%EZRH4IE, 26Q1 P EFEE DN EEEEHF
ph-1.6%, TLBEARMDARH KE; #EHERDT, A& EEEHRL
-8.4%, TREFIELIEE LKA, KRAVAA, NAAZHZENP S R BITLA
BEITHHRNESN, RIFEFHHB IR, PHZ2TBEAFIHBNLE, HHEFFE
No

PEEEREAE, HMEREIERVEFHE

INZERER, BAEDREAATLNA “FHBN0NA” ik, B4sREEDT,
26Q1 B AB & N RE BRI TH 12%. HH R iR 14.9%, KRBTk &
F 4 E Y KRG EM L., N EEGE S XLEARE, BTN
AESMES LR ERRFALT HF RN FE RIS FT A
B, KB E®@ER. NFEFTRTE, RKZHLH L% SKU 7 kEH &
Rz, 8E KL EFBNER, 2R E5H Bk KfeZ W& HF 5
bR A, MR E R I EEE KL,

ShHE B R AR IR R IF
RERIPNAARE, BMNAFN S FHERINF. —7 @, NashHba
IR B ENEERRN, EAR KL IMNTTTAETH: 5 —
7@, FEREREEHRE, B NP RAERPRKEHAL, FRWRANA
SRALEWE . ZAVRA, DT RBAZCERATH “CEIEEN] @S
HFAEFLERFE” Bit, I —FEZHAARAREFEAHDREKLET.

FRABANECELAERFNE, 2EREVBEDE

FRHE ) KT RN, 2R AL A2 I BKH v, —F @, A 3)
26Q1 £41 % # 36.4%, Ft-0.44pct, % —7 &, 26Q1 » 3] #1A] % F £ F
rb+3.81pct. H b, 4EF A ER+2.3pct (AR FTHFES, Nk
THEAE B, FI29 M FFL+0.28pct, A % A £ +0.51pct,
W %% AR B +0.72pct CCFE = AL LHK) « BT F 4RI K
SR, AR SRR . AATINA, 5 BarAliEE S £ %k 8B IBRAK
YB3 R &, FIERAABA LA, BEEMEFAAERLEE KA,
BAEMR LR G,

wKB A N5 B AR

JE B 2026 55, RMFAHITLE R E AT A, 12 aH 2@ Hmit
B, MR EAR, B LSHIERREERERE, 2FR2EALRE
mE, A, &A1%% 26-28 @M EPS H 2.70/3.06/3.32 7, #E
2026/4/29, Wind TTrbiT ik 26 F-F39 PE % 22x, £ ER4EMLGE S, 4%
F 8] 26 4F 21XPE, #4:4%F B AR 56.7 T,

RIeRT: & RBAHARTAI, XA REIBREIAINH, TLTFmE, R
B AS D

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

BFIPE (AH): EN
B AR (AR F) : 56.70
ik R R

SAC No. S0570524050001
SFC No. BDO986

IHE AR
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

fanjunhao@htsc.com
+(852) 3658 6000

A v
SAC No. $0570521100002
SFC No. BXA731

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

P9 &3
AN (AR HE4H298) 42.73
A (AR TEA) 6,659
6 ANA T3 AR (ARTET) 80.47
52 A E (AR T) 41.33-55.75
FR M & B
—_— s

(%) P %300

28

19 ’M

1 Ih 'ﬂ“/

’

2 4y W

(7) T T "

Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 5230 5449 5704 5,955
+-% 9.92 418 469  4.39
)3 B #8441 39254 420.64 476.53 517.39
(87)
+-% 36.40 7.6 1329 857
EPS (% ## %) 252 270 3.06 332
ROE (%) 13.25 1344 1391 13.77
PE (4%) 16.96 15.83 13.97 12.87
PB (4%) 218 208 192 176
EV EBITDA (%) 6.68 656 593 459
MEE (%) 304 304 3.04 304

TR R A nE, LRI LA



N

« : KA 4 5% i 3%
MEEE (002959 CH) sl] | A VM susrai secunmes
%22 b B B AN
B&1: 1Q2026 /8] & ik AR H-6.14% B%&2: 1Q2026 2 3] Ja#&4 #]id R t-38.67%
(5 77) LR FIINZRS (F7R)
| E= A A5 H "I L
- - 0 ) A ] e [F
1,800 35% 160 - — )2 A4 A0 [2)39  700%
1,600 A F 30%
140 A - 600%
1,400 A F 25%
120 A F 500%
1,200 A F 20%
100 A - 400%
1,000 A r 15%
80 A - 300%
800 -+ - 10%
60 A F 200%
600 A F 5%
40 A F 100%
400 1 F 0%
20 A F 0%
4 - 0,
200 (5%) 0 - : : : : - (100%)
0 A - (10%) & & & & 8
[Tel [Te) n [Te) [{e} o o o o o
8 2 8 S 8 8 § § & &
8 8 8 8 8 - 39 ™ < —
— N ™ < —
FAHRR: Wind, & £5FR FARR: Wind, &AL
B4&3: 1Q2026 N A LA E, BFIHERL TR B44: 1Q2026 A 3 #E % A FF b LT
(%) .
T T P B TP E —— HEHRE - B - FHEAHKERE
40% - LAE RS EAEEES 20% - e 5 ¥ eRE
- — %
35% A
15% A
30% A
25% - o | __-E
L m-- N -m
20% - = ~m-
15% - 5%
10% 4 ~ -—
’ “~~‘\ ,// \‘\\. 0% ' 3 — = -‘P—‘VA\
5% T~eL___-7
0% r r r r ‘ (5%) -
1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
TR KRR Wind, &% T KRR Wind, £EFFRE
B&5: 47k T8 Wind —& ## PE
HEHR R R AR WL (L) 2025 PE 2026E PE 2027E PE 2028E PE
002032CH AR 381.4 15.9 17.3 16.3 15.4
603868 CH A RS 147.2 31.5 23.9 21.7 19.7
300824 CH ELEy i 32.6 31.3 25.0 21.7 19.4
3 26.2 22.1 19.9 18.2
E: $IERE 2026/4/29
AR Wind, R 5T
N &R
1) HACRREEHRERTHE
NS R BEMANEILE KR, R RWEKBILTHE, T K@ s N B F A IEH
*%O
2) X REA BT
NEARMA IR NFH L ABE T REE, MRS, he RH L RGBT AL, T
FENMAKRT—EET
3) AT SEF AR
DRETEBEASHK, NI ERFREFTTHEIRE, BEBARFREE, NrfoF L
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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FLHERZTFHLN, ThEGEBERGNETF R, Fh

o 8) BAV KT
B%6: J &% % PE-Bands B%x7: JA&E % PB-Bands
(AR ) (AR )
NRER R —_— e
96 121 )
LEE ] .._'._“"__-I
AN TrT~"==3 e eee-- 30x 9] fp==d===" _ _ e~ tg== eececa. 5.9x
— = = 25x - — — 4.9x
48 20x 60 3.9%
15x 3.0x
24 30
10x 2.0x
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
FARR: Wind, EEFL KA SRR : Wind, £EFFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 4,235 4,087 4,805 4,893 5803  FaMKA 4,758 5,230 5,449 5,704 5,955
EI 1,668 2,009 2,603 2,706 3,491  BLAA 3,079 3,312 3,441 3,581 3,725
B 257.69 42297 28615 45625  318.71  F AL Al 48.98 39.43 22.00 23.00 24.00
FeAe 3 R 22.26 13.92 23.77 15.69 2550 FLFA 864.47  916.01  958.99  986.87 1,024
FAAT TR 2 38.90 33.90 41.94 37.46 4542  FEA 23572 24897 26154 26811  273.92
A5 92427 73330  988.66  803.35 1,061 WHFA 14.38 (7.52) 8.00 8.00 8.00
FARA T 1,324 87374 86097 87439 86161  # Tafifik (10.94)  (23.79)  (20.00)  (20.00)  (20.00)
FERFF A 1,918 1,751 1,685 1,599 1,516 AAMEEF KA (4.48) 15.71 15.00 15.00 15.00
KIBF 5.61 0.00 1.00 2.00 3.00 BEAKE 33.74 3.98 3.98 3.98 3.98
sy 1,305 1,218 1,136 1,068  988.19  EAlH 350.56  500.06  533.44  606.47  658.38
A 354.14  320.87 34043 33564 32848  FLIMKA 20.41 21.08 20.00 20.00 20.00
HAAEFEAD R~ 25303  203.03 207.44 19344 19583  FLs L& 12.90 12.89 10.00 12.89 12.89
Wt s 6,154 5,838 6,490 6,493 7,319 FIHEER 358.07 50825 54344  613.57  665.49
s 2,696 2,114 2,588 2,282 2,761 FRi3AL 51.96 88.67 9481  107.04  116.10
FEAlEE S 150.00 0.00 0.00 0.00 0.00  ##1H 306.11  419.59 44864  506.53  549.39
A IR B 505.90  346.90  539.03 38293  576.18 U HMEAIE 18.32 27.05 28.00 30.00 32.00
A E A Bk 2,041 1,767 2,049 1,899 2,185 V3 AN 5] 4 A1 287.79 39254 42064 47653  517.39
ekt A4 546.38  558.16 563.51 569.09  568.48  EBITDA 551.99 707.78 63576 69244  729.86
K Ik 36.33 0.00 5.35 10.93 10.33 EPS (AR T, %K) 1.86 2.50 2.70 3.06 3.32
HAudE R A 510.05  558.16 558.16  558.16  558.16
R A 3,243 2,672 3,152 2,851 3330 EEMHE
VMR G 88.21 109.99  137.99  167.99  199.99 &HFE (%) 2024 2025  2026E  2027E  2028E
A 157.06  157.29  155.83  155.83  155.83 A& Kk#k7H
K AR 998.01 1,005 93416  934.16  934.16  FIMA 0.98 9.92 4.18 4.69 4.39
B4R 1,695 1,933 2,381 2,888 3,437  FLAlHE (28.80) 42.65 6.68 13.69 8.56
)3 B B B R R 2,823 3,056 3,200 3,474 3,789 )3 AN 54 A1 (35.37) 36.40 7.16 13.29 8.57
Pk i) %P & ] 6,154 5,838 6,490 6,493 7319 FKAIRA (%)

EXIES 35.29 36.67 36.85 37.22 37.44
NLREER EEIES 6.43 8.02 8.23 8.88 9.23
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 10.52 13.25 13.44 13.91 13.77
Z2EEHAL 22924 41639 94273 35268 1,043  ROIC 9.39 11.34 10.80 11.47 11.42
A 306.11 419.59  448.64  506.53  549.39  #fkfkH
A 18 e 4 180.04  217.93  154.31 151.09  149.80  #~ AthE (%) 52.70 45.76 48.57 43.91 45.50
%% R 14.38 (7.52) 8.00 8.00 8.00 i AHE (%) (33.08) (46.16)  (61.40)  (58.89)  (73.45)
#F MK (33.74) (3.98) (3.98) (3.98) (3.98) AEAE 1.57 1.93 1.86 2.14 2.10
FEFEE (221.26) (282.06)  338.51 (303.23) 34533  @&FHkE 1.15 1.53 1.43 1.74 1.67
HiezEas (16.28) 72.43 (2.76) (5.74) (5.90) BBk
B EHALE 2458  180.16  (69.69)  (46.87)  (46.97) EFEFA#E 0.82 0.87 0.88 0.88 0.86
KA (241.99) (132.92)  (86.61)  (63.72)  (63.92) mMIKHK A% E 22.95 15.37 15.37 15.37 15.37
KB 0.00 1.17 (1.00) (1.00) (1.00)  BARSE 4 E 7.31 7.77 7.77 7.77 7.77
Az e 266.57  301.91 17.92 17.84 17.95  HBAEF (ART)
ERxEHAE (174.22) (285.86) (279.01) (203.27) (210.58) Rk (R H#E) 1.85 252 2.70 3.06 3.32
FE il 132,75  (150.00) 0.00 0.00 0.00 AMRZFNEA(RIMET) 1.47 267 6.05 2.26 6.69
R IHEH 36.10  (36.33) 5.35 5.58 (0.61)  HRAF = (RANHEH) 18.11 19.61 20.53 22.29 24.31
& 38 T3 Ao 0.21 0.22 (1.45) 0.00 0.00  fsffirbE
FARNARIG Do 13.71 731 (71.17) 0.00 0.00  PE (%) 23.14 16.96 15.83 13.97 12.87
A F AL (357.00) (107.07) (211.74) (208.85) (209.97) PB () 2.36 2.18 2.08 1.92 1.76
G 3 o 8529  306.74  594.04 10254  785.09 EV EBITDA (4) 8.38 6.68 6.56 5.93 4.59
FHRR: N nE.

S
At

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

DHTIT W
AN, BBRE, ZAR. AITE, PV AIRE AT R KU SR AR R R T 9 AT IR A AREGIEF R AATAANAE 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 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
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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 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, 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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (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, Fhkfearizit (F#) AMRASMMA 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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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-EXEERE

o NHTIRHEMR F. EARL. FITERABAN X AL I RA2AE RIRE TR BAGIROIEFR RKAT AN B BAR . £ F KM
[l o 2 H7IF BAR KA G AIRE PR BAGAT O IE K R AT AFF RARATA XM S 4] o AT F PR AM “HaRAL”
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EFERTRAFA ARE T TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH 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
F BRI &) % 32C Fe9ME R LA RIEA NI E M E N S & B FE01E B 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
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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



