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HERHR
2026 45 /1 05 A | FEH A

R HM|E
B RAWIE

H & F 2025 552 L3 K 23.86 124 (yoy-7.92%) , 1354 #) 5.08 12T
(Yoy+4.72%) , 434 4] 4.93 12T (yoy+3.50%) , # & siTHdh. 2026
$ Q1 A E Ik 3.19 2 (yoy-8.90%. qog-60.99%) , )35 44| 85.63
7 % (yoy-98.51%. (0q-99.67%) , 1Q26 / &)k 4rka AR, £ E 45
HAITET AN BERE, AR F AR KR e, KA, MEAERE
EIAZENEREANCTRR” ZEAH, ARNE)EKIITE, BHlAfR
EHMBIEE, NIAEDADEY LA R&H @, /8 dotkd) FALL AR
Bk, mARME RO, MAEFTNAETL Z Y A6z bE, N
SIAME R LS A BB K, fH W TR,

TIR 84k b %5 KEHE S, REHAEH FARE A

o B B G RBE A RANIEE TIR 484 549G R Ao b 4, b A BK . A7
S 5T 9 R .25 F TIR 4o 4 34 3k dk 452 2L 4k 21.08 12 2. (yoy
-9.58%) , S ARMIF kI L 2 A T kALK F A XAKR, ZHREE TR
MO RATE P, RANE) 2025 FEMH I EMANRRZ —, HXK
Stk TGS TR IS H LRI E I 1.87 10T (yoy+9.84%)
PRFAEIE K, N A MBI ERZREE, 5B A KILRT ALRH
R G EE K RACE S R AR ) B R SR LA SR ATIRATIR A9 & 7~ 34T,

QLAZMBAEMAE, FHAFAELEEK

2025 2 8l £ 4% A 42.09%, Bl 3.50pct, V34 A E R 21.27%,
Rl % 2.57pct. 1Q &A1&, 13844 % 4 5| F 1-9.38/-16.17pct, 3 %
T/IR 4 4HFa SR SR NI Y o o R 77|, 2025 SF45E A E1E %
B &I % %% B EI5F R % R &5 %] F) e+0.24/+1.06/+0.26/+0.07pct;  1Q26
WESFRAEICRERARIMSFTREIFRATAES AR
-0.08/-0.08/+1.26/+4.46pct. /- &) f£ Ak 4ok ) BAA3 i Y e KK, H BT R
BN 8] 2 5 = AR E SRR A AR S

B AN 5 4E4E

FEBNNFRLFLAT A, KRAMNMIT 2628 F 2 LK ANA
29.94/36.22/43.80 1zt (26-27 “F#T{4: 32.16/40.54 {1z, A% kg K&
-6.91%/-10.67%) , V2&4FiE% 5.63/7.08/8.91 12T (26-27 HA{h:

6.50/8.21 17T, A% E-13.48%/-13.76%) , % &8 E KN %A 7k K5 H
P 27T FEAMELS, ARBEHLELAHFH5MRRE, RMNWKE 27
FAEAE, TG 27 4 PS ¥H1EA 21x, #EF NI ES TR A#4FH1E K
AR RS ST B iR Rak, 4 27 4 B4R 24xPS, 5 B 47 145.84
% (AT/E: 81.85 /%, A F 26 4 75x PE) , #44# “3#” iF4%,

ReiRT: KEPFRMAIE; F AR,

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

BFEPE(BH): £
AARH (AR ) : 145.84
E3% LA

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. 50570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

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

FH A5 R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388

ThARS*
SAC No. 0570525070005

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

REAEE
KM (AR #E4 A 308) 122.51
A (AR TEA) 73,018
6 ANA T AR (ARTEZ) 705.36
52 A m (AR T) 50.50-169.24
FR M & B
B 5

(%) P %300

243 -

182 -

122 -

61 A

0 . . .
May-25 Sep-25 Dec-25 Apr-26

T &K Wind
ZE MM HARE FHE
4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 2,386 2,994 3,622 4,380
+-% (7.92) 25.47 20.98 20.93
3 B #8441 507.53 562.79 708.11 891.12
(a7)
+-% 472 1089 2582 25.84
EPS (3 # #i i) 085 094 119 150
ROE (%) 802 850 10.20 12.09
PE (4%) 143.87 129.74 103.12 81.94
PB (4%) 11.29 10.78 10.26  9.58
EV EBITDA () 86.55 95.81 77.66 60.81
MEE (%) 035 050 053 053

FARR: AN, fEFRIN
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Bl AFBHRRFAK B&2: 28 RE&5F)HRR L
#77) — A Yoy (#h) (77) — 3 2 4 19 YoY (% #h)
4,000 - - 50% 700 r 60%
3,500 - L 40% 600 A L 40%
i - 30% L 20%
3,000 500 |
L 20% L 0%
2,500 -
L 10% 400 L -20%
2,000 -
F 0% 300 F -40%
1,500
L -10% 200 - -60%
1,000 L 20% - -80%
500 - L -30% 100 1 - -100%
o | L _40% 0 | L -120%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
KRB Wind, EEFR KRB Wind, % AFFE
B&3: NEAMELAERSGAF Bk4: NAFRAE
3 B oom - - A B em - - 2 &
HREAE = = — B EAHE . EELLES L RS A M
45% - b
40% - i R
35% 4 20% - /
/
30% - /
15% -
25% /
_ ==
20% - -
_ == \ 10% 1 e mm— =
15% S e ——-- \ _-
10% \ -~ -7
’ \ 5% 1 < _--"
5% - \ ——————-T
0% ———————————————————\ 00—
2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
TR : Wind, & &57F7% 7. Wind, 4%
B&5: Trud ik (KR ZE 20260430)
J3 B4 AE (B F L) PS (%)
AEA S 2 8 R EWAL(FF ) 2025A 2026E 2027E 2025A 2026E 2027E
FFRFRF 688523 CH 26,654.71 458.29 793.50 1,074.50 49.68 33.59 24.81
LN 300762 CH 27,266.27 502.55 997.41 1,536.20 52.08 27.34 17.75
B R 688818 CH 119,152.98 3,286.47 4,231.33 6,154.67 na. 28.16 19.36
F 318 33.92 29.70 20.64
E: THN 5% 8 F Wind — &M
®B: Wind, %A%
H£6: HEif®-F PE-Bands B%7: E#%w-F PB-Bands
(ARP) N _
Bt e 5 R
178 - 186
- - -, - =!
344 k| mm=—- 115x 39 4 L ML A_ g e 16.3x
- — — 95x - — = 13.0x
89 75x 93 9.7x
55x 6.4x
45 46
40x 3.1x
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
FARE: Wind, AR KRR Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 5,980 6,414 6,712 6,820 7,515 #FaKA 2,591 2,386 2,994 3,622 4,380
EI 2,356 2,501 2,867 3,059 3,504  BLRA 1,591 1,382 1,844 2,242 2,726
R MK 2,627 2,690 2,300 2,227 2,152  BhAAE Al 19.39 21.41 14.97 18.11 21.90
FeAe 3 R 0.60 0.82 0.96 1.20 142 FXHA 9.66 14.51 13.47 12.68 13.14
FAAT TR 2 274 11.81 6.44 15.64 1.07  FEZHA 129.30 14445  164.65  173.85  166.43
A5 256.16 41257  479.83  605.08  714.39 M5 %A (22.76)  (14.87)  (21.12)  (34.14)  (24.48)
FARA T 73763  798.58 1,058  911.46 1,132 A BAEH % (63.64) (16.79)  (38.92)  (47.08)  (56.94)
FRFHF 2 2,015 2,144 2,133 2,254 2,400  ANAMEE DK E 0.46 1.00 1.00 1.00 1.00
KIBF 0.00 0.00 0.00 0.00 0.00 #FEHME 2.1 (0.58) (0.58) (0.58) (0.58)
B R %A 1,393 1,284 1,346 1,499 1,652 & RANHE 51414 54112 60058  754.93  949.88
A 101.98  100.32 10296  107.07  110.36  F&ksbkA 0.04 0.00 0.01 0.01 0.01
HAAEFEAD R~ 519.72  759.66  684.14 64751  637.58  Fkshi 0.01 0.38 0.97 0.49 0.46
= 7,995 8,558 8,845 9,074 9,915  FliH¥E3 514.17  540.74  599.62 754.45  949.44
s 1,713 2,021 1,999 1,887 2,221 FRAL 29.52 33.21 36.83 46.34 58.31
FEAlEE S 0.00 0.00 0.00 0.00 25899  ##1E 48465  507.53  562.79  708.11  891.12
A IR B 770.71 1,267 1,038 1,203 1,068 Y HALAAE 0.00 0.00 0.00 0.00 0.00
A E A Bk 94231 75432  961.07 68321  893.35 V3 FHA 344 48465  507.53 56279  708.11  891.12
ksl [ 96.55 71.53 71.53 71.53 7153  EBITDA 74212 81438 73141  899.85 1,146
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.81 0.85 0.94 1.19 1.50
HAudE R A 96.55 71.53 71.53 71.53 71.53
R A 1,810 2,093 2,071 1,958 2292 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2024 2025  2026E  2027E  2028E
A 596.01  596.01  596.01  596.01  596.01 ARK#H
FANR 4,134 4,137 4,137 4,137 4,137 FBLRKA (27.36) (7.92) 25.47 20.98 20.93
B4R 1,440 1,709 1,932 2,174 2,423  FLAlHE (21.42) 5.25 10.99 25.70 25.82
)3 B B B R R 6,186 6,466 6,774 7,116 7,623 )3 AE 8] %A1 (20.06) 4.72 10.89 25.82 25.84
Pk i) %P & ] 7,995 8,558 8,845 9,074 9,915  FKAIRH (%)

EXIES 38.59 42.09 38.41 38.11 37.75
ALRER e UES 18.70 21.27 18.80 19.55 20.35
2HFE (ARTFTET) 2024 2025 2026E 2027E 2028E ROE 7.96 8.02 8.50 10.20 12.09
Z2EEHAL 271.87 88897 82540 87854 97755 ROIC 7.52 7.71 7.49 8.94 10.69
A 48465  507.53 56279  708.11  891.12  4gtk#eA
8 4K 250.73  288.55 197.82  233.87  286.91 %/ AfhE (%) 22.63 24.45 23.41 21.58 23.12
m4% A (22.76)  (14.87)  (21.12)  (34.14)  (24.48) % ik E (%) (36.97)  (37.34)  (41.62)  (42.33)  (41.94)
#F MK (2.11) 0.58 0.58 0.58 058 AEAKE 3.49 3.17 3.36 3.61 3.38
FEFEE (548.31) 37.71 56.45  (65.03) (219.30) @&FHkF 3.34 2.94 3.09 3.26 3.03
HiezEas 109.67 69.47 28.88 35.15 4271 HEfk)
BREHRLE 69.21 (492.28) (187.16) (353.68) (432.87) EFFAHFE 0.31 0.29 0.34 0.40 0.46
KA (334.84) (374.14) (168.04) (338.54) (423.24) RMIKHK A4 E 1.19 0.90 1.20 1.60 2.00
KB 400.00  (120.00) 0.00 0.00 0.00 AT E 1.67 1.36 1.60 2.00 2.40
E R & 4.05 1.86  (19.13)  (15.14) (9.63)  FmAgH (ART)
ERxEHAE (349.97) (279.36) (272.15) (332.55) (100.40)  AMOM (R ATIEE) 0.81 0.85 0.94 1.19 1.50
FE il 0.00 0.00 0.00 0.00 25899  HRBEALIA(RIIEE) 0.46 1.49 1.38 1.47 1.64
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 10.38 10.85 11.37 11.94 12.79
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (193.88) 3.28 0.00 0.00 0.00  PE (%) 150.66  143.87  129.74  103.12 81.94
A F AL (156.09) (282.63) (272.15) (332.55) (359.39)  PB (%) 11.80 11.29 10.78 10.26 9.58
G 3 o (8.89)  117.33  366.08  192.31 44428 EV EBITDA (4) 95.31 86.55 95.81 77.66 60.81
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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/ KA 1
H#i%F (688375 CH) ' 1] ERIES

A ETREEWE

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

e E1#¥-F (688375 CH): A emisit (F4) AMAS. LT3 fe/R A XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWWERL, HHEERLIEM (FH) AMRAIHE T https://www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

*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-E2REHE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGITGIEARKITANZBAR. TF
RIAF . SAATITRAE R AT S RBEFTRAAGIFOGIERRKATAF RTINS E. KB EFATRZG “A8X%
AL” @3 FINRA B SUF oM T REER R o AT ITARIE 2 G 5 09 BN A B AV AL ) 3R 380, QL 36R AN
8] % TR AT Ak B 690K N

o EiHw-F (688375 CH): EAKIERMMWA RN S HLF A8 Fa/RALFEE N S ARE XA B 12EARG) A 8] 9E K%
TR RFIERAAERAEE,

o BRIEKMMMAIRMNE EF NS F/REFEZTNSE], BRIAFHEAA FIREHB XL P B ERWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE 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
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A1) % 32C Fe9HLR o AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
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 BRRIGH, $ETHLEASARMNEAEH, £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 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 P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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, 6



