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HUATAI SECURITIES

8 Z MBI + P AR 2N IR L G &

BREHR EX %Y 601658 CH 1658 HK
2026 % 4 A 30 B | FE A/ FEEH HA kA4 | RER EHww EAGH
B AR AR F: 6.35 #AH: 6.71

WRGE4RAT T 4 A 29 B KA 2026 F—F4R, 1-3 A FE&FFE, Ty AR o
HIF H+1.9%. +7.6%, 3% % 2025 F+0.8pct. +5.6pct. 1-3 A ROE. | sac No. S0570514040002 shenjuan@htsc.com

ROA # %I Fl tb-1.62pct. -0.03pct £ 9.71%. 0.55%. /&) & ZEM@ICF IR | SFCNo. BPN843 +(86) 755 2395 2763

FHFERNEE, FRIEKZIR, BERAKNL, 44 AH BIEHIENT - s
o

o SAC No. S0570524070008 heyating@htsc.com

SFC No. BUB018 +(86) 10 6321 1166

AR, &EERLE
3AKBT A, Wk, AHHRHAH+10.3%. +8.3%. +8.2%, 4 25 F | A AR

K +1O0pct. #-F. #-F. 26Q1 RE/F N/ ZHEE T ST HNA | kasmd) 601658 CH 1658 HK
+17%/+9296/-0%, #73%5F H £ %l M A KILH), ABREFHAAT MG | ki (52420 9) 515 524
AP FHRAERK, T E2HTHES R 5 AR FAURZ T HRS Z, W (E7) 618,490 629,298
AADFFHE KA, 26Q1 /434 &£ % 1.65%, fikt 25A TiE 1pp | 218 FHE KA 0 ST0T 7840
(FFFMTH 16bp) , —H @b T Zbsils, KARRKILAT | 83639 4555
7, B—7 @l T AR ARSI B E TERILE F3) 26Q1 4 8] 44 & Py
N FE +7.3%, ik 25A+8.9pct, HU IR E .

— R AR AT
PR, REKAHTA o9 %300
26Q1 4k BN R b +8.6%, o F 48 9% B AR &4 AL N R b +16.8%, ik ik 0 .
2025 F+0.7pct, Mg E L H KL ST EMAR LIE KA 40%, H )
AT AT AR R AeE e SR Sk ik, PR H MK i Bk R A, 26Q1 2
A IE BN K 0.2%, Hik4k 25A B AR HCH T e KA R i

PO M 4.7pct £ 52.0%, KRIZHMAL. 3 A 27 B ORfF4RIT A3 —5 ® ] - g
RIE A T B AP T 8 A IR R R X JE % & 3.86%, WA 2025 Apr2S  AugZS Dec2s  Apr2o
FRIDEEBIA LN, 2o%EHD 1.05%F%E 1.01%, fEAK | THRE: wind

R TH 457 e, HR#—F SEMAKRA. 26QL HALLE, Hoo— 28 FN AR5 A1

B AT AENHIH 13.73%. 10.18%, % 25A-0.79pct. -0.35pCt. SREA R 2025 2006E 202TE 2076

Fl N (B7%) 355,728 379,846 397,377 417,465

gyg* R:ﬁlﬁ], &%QF“T‘—FF& +-% 1.99 6.78 4.62 5.06
3 ARTRRREE, £z, REFEZE57H 0.99%. 1.68%. 217%, Ja &4 A1 (A7) 87,404 89,404 93,328 98,023
# 25A+4bp. +11bp. -11pct. 8 A R A % 0.93%, R T4 1bp; 12 | % 107 229 439 503

FRE, REEAFR, BEBEEDREAARE, TE0TOMpTE | CRTE® 095 099 099 099

Lo, i = Moo—#FAEL 1053 1035 1020 10.04
& £ 2RI A B AR RAEE 25A RS 14bp £ 1.56%, £F | 1 oy

fERFIRRAmE LI 55bp. 22T RAEREMRSE 1bp, REHSHz, ROE (%) 798 750 743  7.40
SN R EE 25A T& 3bp £ 0.51%, FRFLFARF, oLk EPS 073 074 078 082
ERAL. BHADIHMLIER > 44, wARRREF FRFLIH | PO 0 6% e 6

R ARSI A%

BAEE (%) 424 434 453 475
F 26 % A/H PB0.71/0.66 4% B

HAVE RN 26-28 2 A% 4]0 4 894/933/980 1¢ T, 26 # BVPS

FM 1A 8.94 . (AT 8.95 ) , A/H BE*t 2 PB0.58/0.51 /&, A/ f& =Ttk

/N 8] 26 S Wind — & #i#7 PB0.68/0.60 4& (#7414 0.67/0.56 4%) , N3 A K

£ R RKMBLE R, 4T AHIE 26 4 B 4= PB0.71/0.66 4, A/H it B

AR 6.35 T/6.71 % T (744 0.70/0.65 4%, AT44 B A= 6.27 716.61 & F),

Y H AIH I8 E N

ReRT: MG ERATN; LR EARREAY.

BT W Fr e 5B IX R VI W RIRE 69— %, 78 Fe—A [ 3o 1



WRA%4R4T (601658 CH/1658 HK)

Bk1: Riiad4AHE, TR, PPOP Bz
—— 3% A5 YOY% —— LI AYOY%
PPOP-YoY%
25% -
19.2%
20% -
15%
10% - 6.5% 8.0%  7.6%
506 | 2.0%
0.1%
0, -4
0% ==X T.9%
5% 1 2.6%
10% -
2416 24/9  24/12 2513  25/6  25/9 25/12  26/3
TR R A MR, AL
B%3: ZB/FTEAARLE
——FAERE —HERELE
—r— S — R A RRER
17% A
14.52%
15% -
13.34% 3.73%
13% 12.10%
11.38%
10.86%
11%
9% | 10.53% 1 189
9.21%
7% A
5% : : : : : : :
24/6  24/9 24/12 25/3  25/6  25/9  25/12  26/3
BRI A MR, EAFE
B#%5: 44 ROA. ROE
m— 5 {LROA —— #{LROE (%)
2.00% , 14.92% - 16.0%
13.48%
— 12.24% - 14.0%
1.50% - B L 12.0%
Nﬂ%
1.06% 0.95% [ 10.0%
1.00% - 0.91% - 8.0%
os5% | 8%
0.50% - L 4.0%
- 2.0%
0.00% - . : : - 0.0%
2023/3/31  2024/3/31  2025/3/31  2026/3/31
B NEMAR, SRR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5,

- KA 3R E %
.'.' HUATAI SECURITIES
Bx2: FF. HH&. GRIERLER
—— T = EH YoY% RAFHYOYY%
—de— I 55 2 YOY%
13% -
12% -
11% -
10% -
9%
8%
8.3% 82%  8.2%
7%
6% ; ; ; . . . .
24/6  24/9 24/12 25/3  25/6  25/9 25/12  26/3
B AR, A A
Bi4: FREXEFZBEELE
— AR —— R RE (B)
800% - - 1.10%
0.99%
04
700% 0.9205, 0-94% 0.95% - 1.00%
600% A 0.90% 0.91% ===
0.86% | 0
5009, |0-84% 0.90%
400% 1 326% - 0.80%
300% $o 20 266%
6 1 © 260% 240% 20894 i 0
1705~ 0-70%
200% -
L 0,
100% 0.60%
0% 0.50%
24/6 24/9 24/12 25/3 25/6 25/9 25/12 26/3
AR A MR, R
B %6: MRAMAN LA F ol bbb T A4 3
ol & pe —d— AN L(F)
13.0% - - 70.0%
12.0% 11.5% 62.1% ,/cqn 65.0%
11.0% - - 60.0%
10.0% - .0965.0%
° 56.7% pr65.0%
9.0% - - 50.0%
8.0% - ! - 45.0%
8.3%
7.0% - - 40.0%
6.0% - - 35.0%
5.0% - - 30.0%
4.0% - - 25.0%
3.0% ; ; ; ; ; ; — 20.0%
24/6 24/9 24/12 25/3 25/6 25/9 25/12 26/3
TR : N MR, EEFR
2



4 £ kSR 3

B4 44T (601658 CH/1658 HK) . MM oarmi secuRmes

B&1l: T LEH44T PB 455 (2026/04/29)

R A PB
601328 CH ZABARIT 0.51
601939 CH AR RIT 0.69
601988 CH o B 44T 0.65
601398 CH IHARAT 0.64
601288 CH R 44T 0.82
600036 CH B RAT 0.81

B 0.68

FHAR: Wind, %55

B&2: T ET44T PB 46 (2026/04/29)

Rt Lk PB
3328 HK SBARAT 0.47
0939 HK SERARAT 0.55
3988 HK T+ ERAT 0.50
1398 HK IHRAT 0.55
1288 HK ARk GRAT 0.63
3968 HK BH AT 0.87

HE 0.60

FH AR : Wind, £ &5FR

B %&3: #RfE4R4T PE-Bands B %k4: #R4E4R4T PB-Bands
(AR ) (AR )
i AR AT Wl AR AT
23 4 8
__.'_r__l-'!
L fFo7 T 7" ! 1 -
17 A = - —|' ——————— 25x 6 _y==d""" =4 e ", . === 0.8x
Ly =TT == --
_—— - - = = 20x - = = 0.7x
wr— L 15x 4 0.6x
- 10x 0.5x
6 A A‘M 2
M Senna, —_— 5x 0.4x
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
FA R R Wind, £ HZHRE AR R Wind, &5

AT KRG L RAA; LR ELFRAEAL.

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



WRA%4R4T (601658 CH/1658 HK)

Z A

EURLE 3

2t FE (ARFEA)
FALMA

FIABN %37

FE RN

23

& AT
Fri3At gt A
ALK

)35 %A

TRtk
2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

ELEEECESS

Rt FE

PE (4%)

PB (4%)

EPS (AR )
BVPS (AR )
HERERLA] (AR )
R EE (%)

FARIR: NS AE

S
ht

£

2024
348,775
286,123

25,282
226,731
122,044

7,876
28,445
86,479

2024

2025 2026E
355,728 379,846
281,620 301,333

29,365 33,770
223,918 233,132
131,810 146,022

10,598 11,078

32,930 45,316

87,404 89,404

2025 2026E

2027E
397,377
319,413
35,458
240,097
156,554
11,564
51,428
93,328

2027E

2028E
417,465
338,578
37,231
250,745
165,957
12,146
55,542
98,023

2028E

17,084,910 18,682,067 20,315,157 21,902,337 23,614,589
8,684,144 9,440,874 10,285,590 11,108,437 11,997,112
4,979,962 5,398,499 5,523,743 5,965,642 6,442,894

16,053,261 17,519,722 19,089,381 20,609,780 22,251,702

15,287,541 16,541,716 18,119,761 19,562,860 21,121,303

403,560
1,031,649

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

527,990 566,243
1,162,345 1,225,776

2025  2026E
7.08 6.92
0.61 0.58
073 0.74
8.41 8.94
0.22 0.22
4.24 434

611,339
1,292,557

2027E
6.63
0.54
0.78
9.49
0.23
4.53

660,041
1,362,887

2028E
6.31
0.51
0.82
10.07
0.24
4.75

1 F b —A2 [ 5

RIS EoEa

P4

HKP (%)

B

Ak

AN 3R

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

BAR AR (%)
ROA

ROE

AAMN T
BALMNEH (%)
RIS INES X IN
a3 SN T2 N
ARAMN
BARAR K72 AN
KERE (ARTEF)
B HRAL R
TR

RRSEHRE (%)
REGHBEHEE (%)
FHIMEE (%)
ERRA (%)

TR (ARTET)
Hars — B AR

— G KB R

R R

RWA

s — B A ERE (%)
—BFARLE (%)
FARRE (%)

2024

9.71
9.54
153

(10.51)
0.85
0.24

0.53
8.72
64.23

82.04
7.25
64.23
8.16

229,058
78,157
0.90
285.54
2.64
0.36

824,191
1,024,332
1,244,111
8,617,743
9.56
11.89
14.44

%

T 3R IE 3

.'.' HUATAI SECURITIES

2025  2026E  2027E  2028E
8.71 8.95 8.00 8.00
8.20 9.54 7.96 7.97
(1.57) 7.00 6.00 6.00
16.15 15.00 5.00 5.00
(1.24) 41 2.99 4.43
1.07 2.29 4.39 5.03

0.49 0.46 0.44 0.43
7.98 7.50 7.43 7.40
62.10 60.50 59.50 59.10
79.17 79.33 80.38 81.10
8.25 8.89 8.92 8.92
62.10 60.50 59.50 59.10
9.26 11.93 12.94 13.30
208,619 210,766 222,865 239,430
89,688 101,827 109,974 118,771
0.95 0.99 0.99 0.99
22760 20698 20265 20159
2.21 2.05 2.01 2.00
0.38 0.48 0.50 0.50
1,003,478 1,073,337 1,139,849 1,209,878
1,153,653 1,223,333 1,289,845 1,350,874
1,384,271 1,425,255 1,499,807 1,578,200
9,533,914 10,367,320 11,177,296 12,051,100
10.53 10.35 10.20 10.04
12.10 11.80 11.54 11.28
14.52 13.75 13.42 13.10

4
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HRAE4RAT (601658 CH/1658 HK) '\ MM oarai securimes

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 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

AREETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 860 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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 (BREH (EE) AMRNSKRIN) 2 FINRA 6922 R, EARSHITREAEMA FINRA 65751
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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R RKIBE I ERG— G R, LR IEFRRNEF I TARIET R E AL, K (495 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS PTAATOIER K TH BT S, A1z S REILTTRAT . W 55 ) 3,
H 2 ERE o F A KIR S R @ i% N S B 5o

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 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
REA T R B T E— MR IE. A K% S 0 BARIE A R RIR S B3,

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)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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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HRAE4RAT (601658 CH/1658 HK) '\ MM oarai securimes

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o ULfiE4RFT (1658 HK): szt (FH) AMRAS .. LT 8 /L XFKA 8] £ AR E KA B 124E4769 2 5]
IERMT AR IER R F

o HATRMWERL, Hhkheartzit (F#) AN A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o NDHTITILIR . WAk F AARAN KX AEIF RA2E KR E TR BAGIRGIER RRAT AN ZHBAR . EF XM 5477
B AR R AT R E PTR B FREGIE 7 RAKAT AT RAEAT AR KM 541 550 AT F FTR AR A X A L7845 FINRA
LT OATITE) RIER R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 3] L ITTARAT Ak 589K
No

o WifE4RAT (601658 CH) . wRiE4R4T (1658 HK): 4 KAl FIAY A RN 8]\ HF o 8] Ao/ AL IR Z o 5] 2 ARE A
HZAT#9 12 A~ A WA T ARG9IE R N TF KAT R 144A F B AAT % DA RIRSE 2 Ao

o WifE4RAT (601658 CH). wRiE4R4T (1658 HK): 4 KAl FMAY A RN 8] HF o 8] Ao/ AL IR Z o 5] 2 ARE A
B Z AT 12 AN A 8 e AR89 2 8] SRk 2050 4R AT IR 4 FH JORAR B

o WRAEARAT (1658 HK): £ RIERAM A RS T o & fa/ RALFKZ N 8] £ ARE KA B A2{EAR 6 8] IE T
B RAIEF R ERBEA .

o LRIEFNMA RN HET 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFAL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTEENGIERITATR, OEKR
FAAGE (RIETER),

o HRIEFMMA RG], HTF e folRARKENE], RIRAHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (KAL) Bk, BTH L ZEIRE TR
B EH R,

# A3

RAEH (Fhedh) A RN S HA AR &k E L EMA T AT HIRSGFTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KR HWITERSAFGIMTERS Y, FEE (M HMIEE) A3 45
], SEARIE S e AR I, @45 KT RN AT R XIRE o B RIER (FAwd) A IR 8] TR 2 AR 38 (F
FRE &) F 32C FEHLE R EALRIER NS BB N 8 & 8 BIMEE1E &I 0. AIREAUBN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE N SR EE T, o RIEZIEMARIZ I,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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HRAE4RAT (601658 CH/1658 HK) '\ MM oarai securimes

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 ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A 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 &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

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



