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AP E A 1Q26 L4t 1Q26 4 ) 5 A E A 33.0 12 % Tlyoy+10% (F~
it AT IR, yoy+4%) ; A GANE FUNTILE ¥R yoy+4%. 1Q26
2 A 4.47 10 E Tlyoy+12% (K VA —&FH, 4.321C%(1) , 4
ZAEE 13.7%lyoy+0.3pct (£ VA —H##H, 13.5%) ; B8 e
4.23 104 Tlyoy+6%. 1Q26 52 4 #1iH 3.09 12 % Tlyoy+6%. & K/ 8] B
JeAaxt Az, TR EF RN XA G BT HERFERS, BEAHER
IEEANNTERS . NS EHAT T E A5 R A5 B AR, B8R EH
LM T RAVELFA S AEFRAL T EAT, gd “ENT B

BlEZARESEEK, ShEBEIHEANBRRFERA LT

1Q26 /- 3) 4k SSSG Rl b #-F, FlE X HE R LIEK 2%, FAEL S 13
NEEEK, AP FEE SSSG yoy+1% (EEMNIR B &5 H-1%/+1%,
KM 39 L) ; LE SSSG yoy-1% (EEMNIR D25 H-5%/+5%, &
BN TIA) o ST S EITRE), 1Q26 s34 EHF +31%, & ETIK
N E 54%/yoy+12pct (F &3 /sb e B SN & e A % 55%/51%) o Sh 3%
&b EAT T AN R AB%AKE, QL 438 COS/ICOL/IO&O i A% Al A
31.6%/26.7%/23.5%), yoy+0.4pct/+1.0pct/-1.0pct. Q1 H /& 2/ B RIT
FlUE % 19.1%/15.0%), yoy-0.7pct/+0.6pct, &L/ T AR TR £ HH
F AR A EfT % (COL yoy+l.6pct) , L ERTAEEEFNEETH
TFiagHr il A R M FN AR Ao BHEF 2H26 A2 COL 3% & /) 4 % .

PERESHENEANLHEG, HIRXRHLIERRE

A ZE 1Q26 K, »a&I1/E 3 AP 18,737 Ko TR 4115 636 £, 4
TREREHG, LPEHEmAE SIIRAE 39%., 5 &itE, HiEL
HAT¥E 457 R (B btk 38%) ; LR EHIE 207 K (e Lk 51%) .
Wb, naAFHEXEH LS ELHHELE AL Bk JE 40 F 4% 2,600
K, Q1 HEJE kR PAMZ S AN E &, N 8] T4t 27 SR 5000 K ; KPRO
165 & 280 %, Lif 26 4k BARZE 600 £ (BLATH 400 K) ; LI E WOW
IME#HZR &L 390 &, #HF A2 WOW [1EE2/TAHEL 5 THX
BF, RABIEEE LB F A

ARG BARAA Y R, BEFTHES

1Q26 2 8] 3t M AR A =4 3.16 2% T (.4 1.02 10 % LA AL &:/2.14 12
£AREEAN) o BN EE 0.29 £ Tlyoy+21%. 1Q26 K 3] 4 3L
SR 21 1LER, BFAETME. NEHEK 2026 F4F BRI T: X
FAIEITEAL 1,900 K CRARLEITEH T4 20,000 K) , Fiak/emEs
LI B+ Bk 2] 40-50%; F AR A X 6-71CET, £FmR AN 15
fL# . PRINEE, XA 2027 FAH % 100%49 )2 5 @ & 27 = 5
A (it 2027-2028 3@ 254 9-10 [t £ A L) |, H##% 2030
F170J8 B R 5k 30,000 K 49Kt B ARAE 4,

B AN 5 4E4E

HAV Y F N 3] 26E-28E V3 B4 AE M A 10.15 12 % 1/10.79 12 % 7©./11.63
2. £ 7, yoy+9.24%/+6.36%/+7.70%, 3t & EPS % 2.90 £ 7./3.08 £ 1/3.32
£ 7T, HETILN S 31 26E —& A PE 18x, % & 3] ik #4017 B 2 F)
REHRD. REQBRER, wRABNE, 27035 26F2214% PE; %
LET ), AL BN 497.06 BT (EFLEL0.13) /EHEMK BAR
# 63.42 £ 7. (RTIE*TE 26E 21x PE) . %4 “FEN” ¥4,

RIeRT: BEHBR AN 66T Ak, HLERAREAY.

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

9987 HK YUMC US
BR A PP NC ) PP NC T
B AR #%. 497.06 £7: 63.42
#ip g 5 R
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SFC No. BXP979 +(86) 21 2897 2228
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#EM (BRE 4 A 29 8) 379.20 47.34
TIE (B F) 132,843 16,230
6 MNA-FHARZH (A7) 279.77 75.94
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FH kR S&P

ZE MR BARE B

2HFE (£70) 2025 2026E 2027E 2028E

FALHN (F7) 11,797 12,788 13,668 14,611

+-% 437 840 6.88  6.90

2 AN 84410 929.00 1,015 1,079 1,163

(a7)

+-% 198 924 636 7.70

EPS (R # #ii#) 265 290 308 332

ROE (%) 16.71 17.77 16.83 16.21

PE (&) 18.25 16.70 1571 14.58

PB () 315 281 250 224

EV EBITDA () 11.75 824 748  6.66

2.08 1.96 2.29 2.21

Bs BN BRH AN
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He &4 EPS (MR % %) 2026E-2028E PE(x)
& ¥4 13 BERD (IR%H L) 2026E 2027E 2028E CAGR 2026E 2027E 2028E
¥ E &%
BRI 6862 HK 14.36 0.82 0.91 0.99 10% 15.22 13.77 12.58
LI 9922 HK 1.85 0.13 0.19 0.22 78% 12.19 8.56 7.19
IEE 0999 HK 7.13 0.53 0.63 0.72 6% 11.70 9.88 8.58
+ B AR HME 31% 13.0 10.7 9.4
*
MCDONALDS MCD US 293.39 13.16 14.33 15.51 8% 22.29 20.48 18.92
DOMINOS PIZZA DPZ US 340.46 19.27 21.03 22.98 9% 17.66 16.19 14.82
CHIPOTLE MEXICAN GRILL CMG US 32.87 1.14 1.36 1.60 11% 28.86 24.19 20.60
YUM BRANDS YUM US 156.46 6.68 7.47 8.40 12% 23.43 20.95 18.63
WENDYS WEN US 6.81 0.58 0.65 0.74 -6%
11.82 10.53 9.24
£EB-H4E 7% 20.8 18.5 16.4
16% 17.9 15.6 13.8
A o
B%&2: M+ E PE-Bands B4%3: FM+HE PB-Bands
& T) (% h)
B P B MRP
650 - ) 525 - _
meemto=" oy i T USNUY DL SIPT Lol PP
488 - === 30x 393 S Ve U . =S 4.0x
- 25x = = = 3.5x
325 20x 262 3.0x
15x 2.4x
163 131 A
10x 1.9x
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
FH kR S&P. £ EFTR KA R SEP. L EFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

Al & AERAER
iS5 (ELBF) 2024 2025 2026E 2027E 2028E @HFE (XLEA)
EX TN 11,303 11,797 12,788 13,668 14,611  EBITDA
B R A (8,972) (9,236) (9,757) (10,236)  (10,753)  @kF A A
LA)H 2,331 2,561 3,031 3,432 3858 HEFALH
AR B AR A (480.00)  (559.00)  (781.42) (1,004) (1,223)  #%
g 480 (568.00) (581.00) (585.32) (592.09) (603.77) Ak
2R SNER (121.00)  (131.00) (245.83) (300.31) (346.93) L FEHALRK
W4 A A 4 50 129.00 92.00 77.77 56.49 30.34  CAPEX
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH
BATAE 1,331 1,358 1,496 1,592 1,714 BEEHALR
LA ind (356.00) (369.00) (399.51) (424.94) (457.67) fhK4MmE
I HE AR A (69.00)  (75.00) (81.93)  (87.15)  (93.86) AAMIF
V2 A4 ) i 911.00 929.00 1,015 1,079 1,163  RAME
A7 18 Fa e 4K (476.00) (448.00) (799.93) (808.40) (796.69)  HAbEFEHALK
EBITDA 1,678 1,714 2,218 2,343 2,480 EEEIALRA
EPS (£, £X) 2.35 2.65 2.90 3.08 332 AL
E S
S SR
x = Atk FRXAL
2tEE (EABF) 2024 2025 2026E 2027E 2028E
AR 405.00 438.00 441.71 469.85 475.78
SR Hefe B4R 445.00 535.00 388.59 598.54 456.70
Ao ANLFN 723.00 506.00 2,441 3,261 4,355
HAFED T~ 1,121 878.00 999.50 938.75 969.13
BRI~ 2,694 2,357 4,270 5,268 6,256  LHiEAR
B & ¥~ 2,407 2,543 2,764 2,866 3,058 4AHtFE ()
R 144.00 148.00 95.74 86.49 80.17  #EKE (%)
F AR~ 5,876 5,735 4,986 4,759 4,649  FAEA
ERPFE~ 8,427 8,426 7,846 7,711 7,787 &A1
BT 11,121 10,783 12,117 12,979 14,043 FkAlid
B AR 2,080 2,127 2,317 2,345 2,553 A#1
FE Ol e 127.00 30.00 30.00 30.00 30.00 EPS
Al 5 A 76.00 89.00 82.50 85.75 84.13  BAIREAHLLE (%)
SR R 2,283 2,246 2,430 2,461 2,667  £AlEFE
KMtk s 1,816 2,246 2,239 2,232 2,225  EBITDA
HAe KA 4 595.00 615.00 605.00 610.00 607.50  HAlEFE
BRI A 2,411 2,438 2,844 2,842 2,833 ROE
A 4.00 4.00 4.00 4.00 400 ROA
i &/ AL B 5,737 5,375 6,037 6,783 7,557 B H (1B)
MR E 5,741 5,379 6,041 6,787 7,561 A RfredE (%)
VMR G 686.00 720.00 801.93 889.08 982.94  HEALE
B 6,427 6,099 6,843 7,676 8,544  ®HAILFE
BiERS) (R)
EFEREE (R)
[ EEES AR 3K JB] 4% R S
SR (18) 2024 2025 2026E 2027E 2028E  RATRKEK R4 R4
PE 20.61 18.25 16.70 15.71 1458  AWAHRK
PB 3.27 3.15 2.81 2.50 224  AAHBEAM
EV EBITDA 11.64 11.75 8.24 7.48 6.66  HEAEIR (£7)
BAE (%) 1.32 2.08 1.96 2.29 221 EPS
Eiit v

Al AEFILAEE (%) 3.24 3.63 8.51 5.89 9.01
A >

»

3 .
YENE L R

S
At

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

2024
1,678
(129.00)
(103.00)
(356.00)
329.00
1,419
(705.00)
527.00
(178.00)
(39.00)
0.00
(248.00)
(1,388)
(1,636)
(395.00)
1,128
(10.00)
723.00

2024

2.96
2.37
5.06
10.16
18.11

20.62
14.85
8.06
14.98
7.87

21.25
1.18
1.00

0.98
13.57
85.14
16.63

(54.95)

2.35
14.80

2025
1,714
(92.00)
(76.00)
(369.00)
289.00
1,466
(677.98)
204.00
(5.00)
333.00
0.00
(248.00)
(1,774)
(1,689)
(228.00)
723.00
11.00
506.00

2025

4.37
9.87
11.02
1.98
12.92

21.71
14.53
7.87
16.71
8.48

32.91
1.05
0.85

1.08
14.95
81.99
16.43

(50.61)

2.65
15.35
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2026E  2027E  2028E
2,218 2,343 2,480
(77.77)  (56.49)  (30.34)
333.02 (210.05)  343.24
(399.51)  (424.94)  (457.67)
(50.23)  120.49 (1.66)
2,024 1,772 2,334
(730.26)  (724.23)  (846.82)
(111.50) 55.75  (27.88)
(841.76)  (668.48)  (874.70)
(7.00) (7.00) (7.00)
0.00 0.00 0.00
(353.00) (333.05) (389.02)
1,112 56.49 30.34
752.41  (283.56)  (365.68)
1,935 82041 1,094
506.00 2,441 3,261
0.00 0.00 0.00
2,441 3,261 4,355
2026E  2027E  2028E
8.40 6.88 6.90
18.36 13.21 12.43
9.96 8.21 9.69
9.24 6.36 7.70
9.24 6.36 7.70
23.70 25.11 26.40
17.35 17.15 16.98
7.94 7.90 7.96
17.77 16.83 16.21
8.86 8.60 8.60
(2.84) (14.72)  (27.77)
1.76 2.14 2.35
1.58 1.95 2.17
1.12 1.09 1.08
13.00 13.00 13.00
81.99 81.99 81.99
16.23 16.03 15.83
(52.76)  (52.96)  (53.16)
2.90 3.08 3.32
17.24 19.37 21.58

3
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DHTITE 9
AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
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 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] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T 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 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, 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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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%, 4
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A ETREEWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o AP E (9987 HK): R aakizit (FH) AN, HF o843 XFN 5 £ KRS KA B 124E4R6 N 3)
IEAT B RAE R AR AR,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o DAL F. GIEAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o AREPE (9987 HK): £ HIERAMD A RS, HF 08 Ao/ REIKT N ) £ KIBE KA B A2ALAR 69\ 8] iE R
B RFE AR AL,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
F AP &) F 32C FWHLE R IR RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBAT 3T A&
TR BT HARR, FRIER (FTAd) AR 8 T KRS W BRI E T o RIERIFAAZAHE,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xR H, HETHLEAHERMIEREL, £E

TRk g i 100 454, & BT A AR A DAX 4550 , BARkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 e 3R4E

FRPE (9987 HK/YUMC US) '\ WM CaraisecuRmes

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]
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