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HUATAI SECURITIES

& F 5
2026 5 A 03 B | # E A/ FEHHFH

FIR A
LR TS

AATRAKA—FMR, 2026 F Q1 FHAE I 174.70 1z (yoy+5.57%.
00q-24.35%) , Ya#&4 4] 15.85 12T (yoy+37.41%. qoq+83 32%) , A&
KAVRAT I (12.12~13.27 12 0) , AN AET SIS AT (1Q26
Flbb3g Kk 3.2512) , 4vdE4% 4] 11.79 /¢ (yoy+11.49%) o # &N 3K
P AT RRKBEALROGTENITE, SHEABEEITE AT HIRA R L
HRARASE, G50 A AL R TTHRAAR M, B 2025-27 F4-4
PR F R A, AH B EH CENT TR

BEAEEITE A FE R A, 2025/1Q26 #7 £ T H B b +16/+2%
2025 FnE AR EE R L SBIANE LA ERE, LP 1) e KR
+21% E 244.92 12T, 24 £ F 1t+4.3pp £ 20.69%, A& LA FiT%
AT B IR 2) M KA +16% % 56.60 12T, £4) %R it+0.1pp
£ 24.11%; 3) K¥: AR L+37%ZE 39.03 11, £4FF-5.1pp £
12.13%, HAVAA T BAFRFAIENGTA L BAKFBLEE R, AT
¥ A24E 3% K, 2025/1Q26 #7 £ #IT £ B e +16/+2% £ 1172.51/366.37 1L T,
A E KRG KRER S X,

A3 G50 B ZRAUE B TARA G, 2026 FRJK S L) 48.84%
ARAZEAE 2009 FREALEAAFEEAZAA IR ETA F R
50MW A 364 (G50) #F4#), £ T &8 ¢F4% 100% B £ #1:% . 2022 F
KBS G50 AP EEE T RFm I LER B NG E KR, T 2023
3 AEXIEAFIE; 2025 FAEMITE SN 9‘: HRK. BAVIANHA L AT
AR AW RO BT RT, RHACAA LAY T 5, AFAREINT
¥R AT AR A B, 2025 5 2 A, A E) kiﬁﬁd’: J’Hﬁ =R ALK,
B 74 1 2024 5o b fe) Aoak b 2025-27 F o b 2 F3E K £V 1pp.
2025 £\ 8] o 4ot Ap  47.84% (2024 4 H 46.76%) KANF 2026 F
M £V AR £ 48.84%.

B AR 5 4EE
HAVF N 8] 2026-28 43 4 4104 49.07/55.20/60.79 1z (% A4
+3%/+6%/-) , 3t EPS % 1.42/1.60/1.76 T, A% £ 7 2025 4 & 9 4
AR, B S EAE T E AT KRNI A E LS, LA,
RE A # T b 8] 2026 4 Wind — & 4 PE ¥4 24.4x (FT44 18.9x)
FJENE 1) AR ETRKBEALRGESLITE, 2) SEABLIT
AT B RAW I BAIR B E, G50 A EMRAULE B R TR AE TR
(AFEALABNE—FINE T ETAMMENL 0oy 0k) | 3) 2025-27
Foy b SR F R, KM% T 33.0x 2026E PE, i H #Tm 46.84
(714 30.79 T, & 22.3x 2026E PE) . w1 FHAE TS Y, £
HEM 3 AANE AH F3HENFE (12%) 3i7#4E, 2F H R BN
4754 #7 (RTME 27.34 B4, 3 AIH B335 N E 24%) , HH“EN”,

Re4Ra: B G50 HARAA FRHA, BILTHIBRMEE K, Al &5 KK
F A

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

600875 CH 1072 HK
BR A PP NC ) EN(H)
B AR ART: 46.84 #F. 47.54
IHE R R

SAC No. S0570517050002
SFC No. BEB090

SAC No. S0570518110004
SFC No. BSJ399

Fok
SAC No. S0570519090003
SFC No. BQR122

F A
SAC No. S0570523050003
SFC No. BTC420

- 2 o
SAC No. S0570124070105

wangweijia@htsc.com
+(86) 21 2897 2079

A5 R
bianwenjiao@htsc.com
+(86) 755 8277 6411

huangbo@htsc.com
+(86) 755 8249 3570

5 R
liyalin018092@htsc.com
+(86) 10 6321 1166

AN

kanggi@htsc.com
+(86) 10 6321 1166

P9 &1
(AR T/ET) 600875 CH 1072 HK
AN (BE 4 A 308) 39.01 39.08
TE (B 7) 134,911 135,153
6 MNA-FHARZH (A7) 2,857 461.48
10.48-119.9
52 B4 se R 15.88-44.22 0
A5 H
% — z‘}: A ﬁ‘
(%) 7300
197 -
148 A
99 -
49 -
0 : : .
May-25 Sep-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4t & (AR®) 2025 2026E 2027E 2028E
FAMN (B ) 78,615 88,631 96,338 102,077
+-% 12.80 12.74 870 596
J3 B #8441 3,831 4,907 5520 6,079
(a7)
+-% 31.11 28.08 1249 10.14
EPS (% # # i) 111 142 160 176
ROE (%) 9.12 1049 11.07 11.45
PE (4%) 3521 27.49 2444 2219
PB (4%) 298 279 262 246
EV EBITDA (%) 20.07 1556 13.84 12.04
BEE (%) 136 178 204 225
FARR: A NE, EEFRLAN
1
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B&1l: THAEEL

AR (L)
N 8) 4 AR W AR A 2026/4/30
A RAH 002202 CH 27.55
BRE A 002028 CH 195.00
FHEA 600312 CH 21.96
=—Ff 688349 CH 24.80
FH M
R4 600875 CH 39.01
Fot kR Wind, % &5 %M
M&2: #IKARR SR
(B7 %) N
90,000 - — N YOY - 30%
80,000 - L 250
70,000 -
L 20%
60,000 -
50,000 - r 15%
40,000 -+ L 10%
30,000 -
L 5%
20,000 -
10,000 - r 0%
0 A - 5%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FARE: Wind, % &

B%&4: HA %A PE-Bands
[N:%]
47 -

—_—FH A

35

23

12

0 . . . . .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FAER: Wind., %557

S
h

£

10x

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

4 KA 1235 %

X .'.' HUATAI SECURITIES

F4E(mn) A #(x) 4 & (x) ROE(%)
2026/4/30 26E 27E 26E 27E 26E 27E
116,365 25.5 20.5 2.6 2.3 10% 11%
152,578 34.7 25.7 7.9 6.2 24% 25%
29,798 20.8 17.3 2.4 2.2 12% 13%
30,415 16.7 11.7 2.0 1.8 12% 16%
24.4 18.8 3.7 31 14% 16%
134,911 275 24.3 2.7 2.4 10% 11%
B&3: 1384AiERF LR
@A
4,400 — )05 A YOy - 100%
4,000 -
3,600 A
3,200 A
2,800 r 50%
2,400 A
2,000 -
1,600 A L 0%
1,200 A
800 -
400
0 - + -50%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FARE: Wind, 555
B%5: %A% %% PB-Bands
(AR )
— ARG EA
49
37 =r=<T"""" 7 L] mem==- 3.4x
- — — 2.8x
25 2.2x
1.6x
12
1.0x
0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FHER: Wind, 525 5%
2
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# 7 ® %, (600875 CH/1072 HK) , : MM v securmes

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RAEE 93,780 101,684 108,581 118,383 120,629 B A 69,6905 78,615 88,631 96,338 102,077
A 26,856 22,680 26,500 27,792 30,038  FkmA 58,876 65215 71,693 77,363 81,423
B 12,545 15,194 16,079 17,913 18,104  FLRAA KMo 37853  463.09  522.08  567.49  601.29
FeAe 3 R 546.28 38169  664.50  472.66 73225 FL%A 822.36  847.67  937.93 1,019 1,080
FAAT TR 2 5,877 6,893 7,504 8,145 8436 HFHFA 3,523 3,782 4,246 4,615 4,890
A 21,685 26,171 26,439 30,332 29,418 M4 %A 4455  117.69 28421  307.43  309.44
FARA T 26,270 30,365 31,396 33,728 33,900 K FARMAHK (1,148)  (1,342)  (1,601)  (1,740)  (1,844)
RS T~ 48230 60,991 64,550 67,816 70,704  AAMAEIIE (204.16) 84.52 0.00 0.00 28.00
KA 2,924 3,623 4,126 4,685 5494  #FHAE 1577  867.12  867.12  867.12  867.12
sy 5,491 6,453 7,356 8,284 9,136  FHRAE 3,887 4,778 6,115 6,873 7,570
T3 7 1,925 2,011 1,951 1,889 1,815  FdsbkA 49.51 86.18 86.18 86.18 86.18
FAAE R T~ 37,890 48,903 51,116 52,958 54,258  FiIshk 52.71 79.32 79.32 79.32 79.32
= 142,009 162,674 173,131 186,199 191,333  AIHEEHR 3,884 4,785 6,122 6,880 7,577
s 88,913 102,323 109,230 118,734 120,169  FiiF#t 596.72  819.16 1,048 1,178 1,297
B 75.08 14130  141.30 2,030 14130 A4 3,288 3,966 5,074 5,702 6,280
A IR B 24,833 28,010 30,082 32,605 33372 JUHEAME 36542  134.68  167.24 18223  200.70
A E A Bk 64,005 74,172 79,007 84,099 86,656 Y3 BAE/N )44 2,922 3,831 4,907 5,520 6,079
ekt A4 9,954 12,182 12,492 12,750 12,920 EBITDA 4,752 5,910 7,361 8,354 9,290
KAf % 2,167 4,542 4,851 5,109 5279 EPS (AR T, X£XK) 0.94 1.15 1.42 1.60 1.76
HAudE R A 7,787 7,641 7,641 7,641 7,641
R A 98,867 114,506 121,722 131,484 133,089 I &M FILE
VMR G 4,346 2,934 3,101 3,283 3,484 ARHtEE (%) 2024 2025 2026E 2027E 2028E
A 3,117 3,458 3,458 3,458 3458  Ak#AH
FANR 11,560 15,125 15125 15125 15125  #FdkA 14.86 12.80 12.74 8.70 5.96
B4R 24,115 26,580 29,176 32,037 35187  FkAl (2.24) 22.92 27.99 12.39 10.15
)3 B B B R R 38,796 45235 48,309 51,432 54,760 )3 BAE/N 8441 (17.70) 31.11 28.08 12.49 10.14
AR AR A 142,009 162,674 173,131 186,199 191,333  EAIEH (%)

ERIES 15.52 17.05 19.11 19.70 20.23
ALRER e UES 4.72 5.04 5.73 5.92 6.15
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 7.69 9.12 10.49 11.07 11.45
2EEHAE 10,059 2,014 10,186 5596 10,617 ROIC 7.79 8.24 9.58 10.02 10.39
A 3,288 3,966 5,074 5,702 6,280  4EtiE
I8 e 917.04 1,171 1,139 1,368 1,616 i~ AfiE (%) 69.62 70.39 70.31 70.61 69.56
%% R 4455  117.69 28421  307.43  309.44 % fiftbE (%) (52.85)  (32.03) (38.26)  (34.36)  (39.07)
#EMEK (1,577) (867.12) (867.12) (867.12) (867.12) A#LE 1.05 0.99 0.99 1.00 1.00
FEFEE 5,700  (3,959) 3,492 (2,071) 2,081  #FHrLE 0.66 0.60 0.62 0.62 0.63
HezE s 1,688 1,585 1,063 1,156 1,197 BBk
BREHRLE (2,774) (10,587)  (3,825)  (3,761) (3,603)  EiEEHE 0.53 0.52 0.53 0.54 0.54
KA (2,999)  (4,284)  (4,044)  (3,922) (3,537) RmIMIKHAHE 5.99 5.67 5.67 5.67 5.67
KB (388.30)  (6,301) (502.47) (558.65) (809.88)  mATMKEZ A% 2.67 2.47 2.47 2.47 2.47
FAIF A 613.72 (2.33) 720.99 719.47 743.89  HFEBAF (ART)
ExKEHAE 1,089 5,102 (2,540) (542.22) (4,767)  EROK S (RATHERE) 0.84 1.11 1.42 1.60 1.76
FE il (35.09) 66.22 0.00 1,889  (1,889)  HAXLH LA AKF) 2.91 0.58 2.95 1.62 3.07
R IHEH 783.75 2,375  309.07  258.64  169.66 M4 H £ (RATEE) 11.22 13.08 13.97 14.87 15.83
£ il LI A (1.03)  340.86 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (6.18) 3,566 0.00 0.00 0.00  PE () 46.17 35.21 27.49 24.44 22.19
HAE T e 34731  (1,246)  (2,849)  (2,689)  (3,049) PB(4#%) 3.48 2.98 2.79 2.62 2.46
LA 34 o 3R (3,522) 3,820 1,293 2,246  EV EBITDA (4#) 23.74 20.07 15.56 13.84 12.04

UNCPSE S S

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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# 7 ® %, (600875 CH/1072 HK) G\ A% MM v securmes

R

2T B

AA, THE. A4, Fik. T, HiE AR AT R K 00 SR AR B T A7 U AR B9 9 I 3 K AT ABIAA
FR MR, AERA R A LA TIRE PR 60 AR BRI £ K 095 N A 45 S A3 BT, 525,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o AAZ WA (1072 HK): R ezt (FH#) ARNSE. LT 084/ R XFEN 8] £ ARE KA B A2iEAra) 2 8
LR B RAE KRR EREE

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o PWMIMEHE, AR, Fl. THHKAARMREALH RIZERBETRBGIFIEARRITANZBAR., £
FRIAN o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 E . AT P ATRZL “48
KAE” 04 FINRA B LT AT RE AR R o AT ITARSE B ALK OB NA BAIRE /) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o AHHA (1072 HK): HERIEXRMA RN S, ELF N84/ REFEE NS A RARE RA B 12424709 8 LK
B RFE AR AL,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIAESBERE, TFER THRASFA RKIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

# 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
], FLALT P S AR IR, Q45K RNTR T SWT RA AR R RIER (FTAnd) A R 8] TR 2 ARHE (W
FRAE ) % 32C FEHHLE o R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AREAUBIN T 3T 4
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASARMEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

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

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K ££-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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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W E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T iE% 5 A : 91320000704041011

EHB BRI (ER)ARNEAFBER A AW HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQNINEELLLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
ik 45T %5 % : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
B iES 5 A . 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-FFRE 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 U ht-rd@htsc.com

g L&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

%, 7%: +852-3658-6000/% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

w,35: +212-763-8160/4% A : +917-725-9702

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 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]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



