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HERHR
2026 4 4 A1 30 A | ¥ E A

SR B
%3

8 KA 2025 FFE R 2026 F—F F Ak 4iikE. 2025 F R IE BN
371.55 1z, BT HE 17.96%; 134444 12.01 e, B KT~
61.37%, AR EAVEF:EATAL (22.36 2) , THEEEMNE PR TITH
R, N5 265 —FFFNET LI 88.60 1T, FlHLAIE 1.82%; V384
#1749 8.08 1270, Bl tb3g Kk 18.62%, Z A B H T 2% 5 T AM N 8] BA K E,
ARAEREF oSBT REAMER S B £ . SaT BN OALEE, NEHER
BREAHERELKL, FREIRETE., BAGEHRAL., S B P
%o

WA E L HkEAR, 2025 FBAAKE

2025 FN S 5 2B LIEAN 213.01 12, Bl TR 19.87%, &
TIHEBIEMNAE TR T AR, REBA, N FoREELSEN 796.78 T/
wh, 3% 2024 449 1037.23 /LR L T8 23.18%. 4 =itk Aas, Rt
% 4687 Fek, kAFEE ¥ 1657 ok, Bl AT E 0.74%. 1.25%,
4 RSN, ALk 2672 ok, B3 K 4.38%, {24584t

KA F N TITEN . RABEILRS, 2FRRLFE LA
108.04 1z L., R 14.81%.
CARRA L FELER, BARESFLE

W BRI Ak S N E) kG E xR R, AFEAE LI 69.93 12
T, BlIEK 1.81%, B &HLRA E 18.82%, REFT L4 Por—LHE
WEHE KOk, AT & TRAMAE T4, TLRAR TR 6.07%,
HFh LA FER LIRS 7.55 N E 5 5 E 10.06%, HkBAFEHIALE,

NEFREERFEGR, 26 FZEBENBDERA LI HEEZAFHME
B A FRENAZTEPEANRED. BRBOER TR, TR, B,
I, RRPE. AMFLRIVEEM %, TREZRS KL% R b, 2026
F1-4 AMHBIRET AN PRI E LF, SHRIEHMRLSAN 2 H LI
E.BE 4 A 22 A Mysteel 4it, &5 EHEEM# 1353 /4 (yoy+31%) .
P E AN 1416 T/ek (yoy+24%) , HACBCEMEAIERE . . A
1/3 BHER te+27%/17%/8%/18%. L+ s £ B XBRHSEE T T4
B SR, WinxR, KBTI T EERLB*, BHVA%INaE@ b ik AL
EARAZ, WM B, NS LWEAEEETR, AoTETZEENMR=E
T, EMAERy, BAGERELL,

B AR 5 4EE

AR A 26Q1 BT B M4 LAEDE, Bl iTsh A M A& AR EA IR A
S R X 4. BT 2025 S R ASP R A KA AR, &ATF AN
3] ASP 71 A& 69 FE b R oAe R, 3 B4 AN A AR 2 TR 7.74%/22.58%
% 26.06/22.73 1z 7T (AT44: 28.25/29.36 12 7T.) , #7 3% 28E V3 4% #]i4 23.58
e, B+117.03%/-12.78%/+3.75%. #41% | DCF 4#648:%, & T4k

fEAEFETE, HATEL TN 5] WACC 4 6.4% (FTIEA 6.5%) , K&K
FERFBEAH 0%, A LA BARMZE 8.12 T (ATMAH 8.05 T) , HH “3%
B irg,

R4t BEASBLABIAL: K~V KR,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

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

X5
SAC No. S0570523110003
SFC No. AVM464

%
SAC No. S0570525110001
SFC No. BLE051

L$R, CFA
SAC No. S0570524100001
SFC No. BUM666

FAHE
SAC No. S0570125030018
SFC No. BXP328

R
8.12

karlliu@htsc.com
+(852) 3658 6000

alanwang@htsc.com
+(852) 3658 6000

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

T YN
likeyi@htsc.com
+(86) 10 6321 1166

E AR
KR (AR #HE4H298) 7.00
T (ARTET) 39,740
6AAFHERZT (ARTET) 526.28
52 s E (AR T) 6.02-7.87
idr ]
— Ly fE S
(%) 7 %300
28

19 n !
1 )
2

(7) + T
Aug-25

Dec-25 Apr-26

Apr-25

F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
BLHN (BF) 37,155 38,892 38,097 38,401
+-% (17.96) 467 (2.04) 0.80
J2 B &N 844 1,200 2,606 2,273 2,358
(87)
+-% (61.37) 117.03 (12.78)  3.75
EPS (R #f # %) 021 046 040 042
ROE (%) 333 7.07 596 6.04
PE (4%) 3310 15.25 17.48 16.85
PB (4%) 111 1.05 103 1.01
EV EBITDA (%) 9.22 959 10.05 9.65
& EE (%) 1.86 3.86 343 357
FARR: N NE, LRGN

1



HUATAI SECURITIES

LE AR (000983 CH)

B%1: 2020-26Q1 /8 B R 3 F4FA TR B42: 2021-25 N3 5 feik &R ER
AL — N — )3 E 4 A % —_— i
70,000 1 Yov:# A Yov: mags [ 200% 80% 1 A (ths) - 16%
60,000 - L 150% - 14%
50,000 A 60% - - 12%
L 100% ’ 7/ ’
40,000 - - 10%
- 50%
30,000 40% 1 [ 8%
L 0% - 6%
20,000 A
20% A 4%
10,000 - -50%
- 2%
0 - L -100%
2020 2021 2022 2023 2024 2025 2026Q1 0% T T T T " 0%
2020 2021 2022 2023 2024 2025
FA kR FinD, N8, ERFR FH KR IFiND, N3 nE, ELRFR
B#%3: AR ERATHAN L (AARS KA HH 2025 4 10 A 30 B)
2025 2026E 2027E 2028E
AR EERE i AT AR AR T4k AR AL Tk AR
EE B AR
4E (k) 2,629 2,672 1.7% 2,629 2,681 2.0% 2,629 2,681 2.0% 2,736
FHMAE (/) 895 797 -11.0% 927 843 -9.1% 926 825 -10.9% 824
£E (Fk) 4,848 4,687 -3.3% 4,848 4,702 -3.0% 4,848 4,702 -3.0% 4,800
IR A (/wR) 466 404 -13.2% 466 398 -14.5% 456 398 -12.7% 398
W 448 (FFA)
RPN 39,921 37155 -6.9% 41,040 38,892 -5.2% 40,878 38,097 -6.8% 38,401
2 bR A -28,131 (25,814) -8.2% -28,009 (26,152) 6.6% -27,719 ~25.852 -6.7% -25,955
£.4)8 11,790 11,341 -3.8% 13,031 12,740 -22% 13,159 12,246 -6.9% 12,446
JEE=2z AP 2,236 1,201 -46.3% 2,825 2,606 -7.7% 2,936 2,273 -22.6% 2,358
FAtRiR: A8 AN, FiND, 1A EHA
E&4: DCFERHH
LS 25%
Debt ratio 55%
beta 1.25
R A 1.86
R s 7%
Re 10.8%
Rd 3.1%
WACC 6.4%
AR 0
A gRLRFR (FF7 L) 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
EBIT 5,420 4,816 4,955 4,936 4,572 4,553 4610 4,592 4573 4,744 4,725 4,706
EBIT* (14) 4065 3612 3716 3702 3429 3415 3458 3444 3429 3558 3543 3529
ECET 2 2,732 2,784 2,837 2,889 2,941 2,994 3,046 3,099 3,151 3,203 3,256 3,308
FIEALEH -644 459 -398 401 -558 561 -636 639 -636 410 -407 410
Capex -2,206 -2,206 -2,206 -2,206 -2,206 -2,206 -2,206 -2,206 -2,206 -2,206 -2,206 -2,206
a RA R 3947 4650 3948 4787 3607 4763 3663 4975 3739 4966 4186 5042
DCF 247
AHALRAME (FF L) 35,479
#h (FFR) 72,065
#AUEAR (FFA) 34,231
S (FFA) 69,711
AARIKF, YEBARE (FF L) -23,612
BAME (FF 1) 46,098
RAK 5,677.10
HRARAAE (L) 8.12
TA R R SRR TM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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\ \ 54 HUATAI SECURITIES
B%&5: L&AM PE-Bands B4£6: L&HALK PB-Bands
(AR ) (AR )
—_—
44 14
34y eee—- 25x 11 4 t===""K 1" === —== ecco=- 1.9x
- = = 20x - == 1.7x
22 15x 7 1.4x
1 10x 4 1.2x
5x 0.9x
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
FA kR Wind, &R FAERR: Wind, FR7FR

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 &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 19,710 18,728 21,336 23,709 25895  BlMA 45290 37,155 38,892 38,097 38,401
EI 12,220 11,730 14,355 16,855 18,861  Fmi Ak 31,080 25814 26,152 25852 25955
R K 1,952 2,564 2,163 2,467 2,200  FkAE Ao 2,765 2,495 2,612 2,558 2,579
FeAe 3 R 180.83 98.12 98.12 98.12 98.12  HFLwHA 45190 42063 44029  431.30  434.73
FAAT TR 2 69.79 66.49 66.49 66.49 6649 FEFA 4,034 3,619 3,789 3,711 3,741
A5 2,144 1,811 2,195 1,765 2211 W% 640.40  837.78  809.76 79592  783.75
FARA T 3,144 2,459 2,459 2,459 2,459  FARMERK (62.05)  (53.00)  (53.00)  (53.00)  (53.00)
FRFHF 2 90,239 90,120 89,594 89,015 88,384 ANAMMELHIE 0.00 0.00 0.00 0.00 0.00
KIBF 3,493 3,669 3,669 3,669 3,669 &AM 251.30 29145 31406  250.00  250.00
sy 35621 35474 35176 34,826 34,423 B LAlE 5,704 3,446 4,610 4,021 4,171
T3 7 45574 20,421 20,465 20,510 20,554  FLIHKA 150.18 95.30 0.00 0.00 0.00
HAAEFEAD R~ 5551 30,555 30,283 30,011 29,738  Fwsh ik 19259  329.42 0.00 0.00 0.00
= 109,949 108,848 110,930 112,725 114,280 A& 5,662 3,212 4,610 4,021 4171
s 25,645 24,291 23631 23963 23,744  Fii3AL 1,572 1,440 1,153 1,005 1,043
FEAlEE S 1,627 1,827 1,827 1,827 1,827 HA1HE 4,090 1,772 3,458 3,015 3,128
A IR B 13,010 13,781 13,361 13,470 13,468  JHMEAME 982,04  571.22 85112 74226  770.02
A E A Bk 11,008 8,683 8,443 8,666 8,449 )3/ AN 5] 4 A1 3,108 1,201 2,606 2,273 2,358
ekt A4 37,431 37,865 37,865 37,865 37,865 EBITDA 10,307 8,206 8,152 7,601 7,791
K Ik 23,790 22,703 22,703 22,703 22,703 EPS(AR®, %K) 0.55 0.21 0.46 0.40 0.42
HAeAER A 7 13,641 15,162 15,162 15162 15,162
R A 63,076 62,156 61,496 61,828 61609 EEMFLE
VMR G 10,634 10,784 11,635 12,378 13,148 2#HF K (%) 2024 2025  2026E  2027E  2028E
A 5,677 5,677 5,677 5,677 5677 ARK#H
FANR 6,588 6,588 6,588 6,588 6,588  FUKA (18.43)  (17.96) 467 (2.04) 0.80
B4R 23,479 23,692 24,344 25064 26,068 LA (51.61)  (39.59) 33.78  (12.79) 3.74
)3 B B B R R 36,239 35908 37,799 38,519 39,523 3B A4 844 (54.10)  (61.37)  117.03  (12.78) 3.75
RARAIRARE 109,949 108,848 110,930 112,725 114,280  RKAIfLS (%)

EXIES 31.38 30.52 32.76 32.14 32.41
NLREER EEIES 9.03 477 8.89 7.91 8.15
2HFE (ARTFTET) 2024 2025 2026E 2027E 2028E ROE 8.42 3.33 7.07 5.96 6.04
Z2EEHAL 3,588 5,897 5,834 6,804 6,100  ROIC 8.03 0.00 0.00 0.00 0.00
A 4,090 1,772 3,458 3,015 3,128 gtk s
718 e A 4,011 4,159 2,732 2,784 2,837 AE (%) 57.37 57.10 55.44 54.85 53.91
%% R 640.40  837.78  809.76 79592  783.75 A AtkiE (%) 60.31 53.79 54.15 47.68 42.27
#F MK (251.30) (291.45) (314.06) (250.00) (250.00) AFHbF 0.77 0.77 0.90 0.99 1.09
FEFEE (5,173) (689.54) (644.13) 45876 (398.48) @k FHLFE 0.66 0.67 0.78 0.89 0.97
HezE s 271.00  109.30 (207.00) 0.00 0.00 #HEf
B EHALE (26,360)  (2,213) (455.27)  (1,956)  (1,956)  EFEAHE 0.44 0.34 0.35 0.34 0.34
KA (26,561)  (2,554)  (5,285)  (2,580)  (2,793)  mKIkHKAFE 22.82 16.46 16.46 16.46 16.46
KB (4.00) 0.10 0.00 0.00 0.00 AT E 2.35 1.93 1.93 1.93 1.93
FAIF A 205.77 341.18 4,830 624.74 837.55  HBAkR (AKRT)
ERxEHAE 14241 (3,659)  484.32  (2,349)  (2,138) AR A(RMHEE) 0.55 0.21 0.46 0.40 0.42
FE il 200.36  200.21 (0.00) 0.00 0.00 HRZEAEA(RIME) 0.63 1.04 1.03 1.20 1.07
R IHEH 19,380  (1,087) (0.00) 0.00 0.00  HFMRAF 7 (RATHEHE) 6.38 6.32 6.66 6.78 6.96
A3 4G o 0.00 0.00 (0.00) 0.00 0.00 fHfEirk®
FARNARIG Do 40.77 0.00 0.00 0.00 0.00  PE (%) 12.79 33.10 15.25 17.48 16.85
A F AL (5,380)  (2,772)  484.32  (2,349)  (2,138) PB () 1.10 1.11 1.05 1.03 1.01
G 3 o (8,531) 25.19 5,863 2,500 2,007  EVEBITDA (1) 7.63 9.22 9.59 10.05 9.65

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, AR 25, YR, ZIER ARSI R DI BRI T 5ATIF AT IE R R AT AHAAZTIL: A
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR 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

AREETFHERERRATIEN, TATFEERF, 28 RIEFRTZF3 80 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

RIEHF (BRIER (FEH) AMRNSLSN) R2Z FINRA 89 MER, LAFXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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 —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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £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
ER A EVRIUENACE (8

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 LALTRARERRB L iFE, KARRGITHERO KRB E AL
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
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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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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) ARMNIAFRENGPNTRLA X E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNNGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8 ., T 5 & fo P i
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 ARG, &, Y RAARMKXALIFTRIAERIRE TR ARG IEZR KT AN B EAR . TF 3,
AT R AR KA 5 RIRE PR B AY ARG IE A R KT AFH AT R H A B AMBEPPIRA “BAAL &
4% FINRA XL T AT KIE MR R o AT ITARIE B A 09 BN Ao B AR ) FRATH B, 45T B 8 IT4R
FERRI2 B AN

o HRIEANM AR S FF NS A/ R A BTN E], RIS AE G IKIELK X0 7 k&R E L RIERAFR
PR ENGMERITATLR, QHREAMGAE (AHETAR) RRIEFAFRLNFLENGIEANTATL, 0K
ERAH (LIEFT AR,

o LRIERMATRAS ., TN M/RLIKE NG, RIAAZRELE, TFERTRAEA RS TR
HATIESR (RAEATARXRZR) KT, FTRANEATEFIBFZIELR (BT Ak, BAH LK EIRETH
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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E 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, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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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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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com
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