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HUATAI SECURITIES

REHFR MW
2026 45 A 05 B | + E A F 4K
AR ] N BT A B I AT L W LA AR R AR RAR, A A B AR

FIE 12 FFF9% CMP X&EBSHRHFAFAE Z a9k, FHA 5 EIMR
“TFET | “TFiEHERY BARMER T B KIS, N3] 2025 SFEALE
Jk 123.85 12T (yoy+36.62%) , 1244 4] 21.11 1zt (yoy+30.69%) ,

26Q1 J& A 29.15 12T (yoy+34.13%, (0q-32.56%) , J3#& 4 4] 9.30 12
(yoy+197.20%, qoq+3.36%) , H P IE&4R% 453 1CT. NaEAEANEN
FEME LK, AREEAELEFAARE R, T EERA, FRELE
ANB R EH, 2025 F LPCVD &IHLF b kK ha38 Kk £ 224.23%, 24

WNEEZKF %, BNMAT § = 5428 > LRR, N AEHFLET
Ho AWFNSIARBRKE, HHF “KN” %
“RAR+ERR” IRy L GAEE K, NSRS RFLR

2\ 8] 2025 4 52 378 Ik 123.85 12 L. (yoy+36.62%) , H F % 4% &N 98.32
fo % (yoy+35.12%, &b 79.39%) ; LPCVD % % Jk A 5.06 1z 7T
(yoy+224.23%, &t 4.09%); 4842 4-£41% 39.17% (yoy-1.89pct)
N B A KA K, 25 SFHF KN 37.44 /L. (yoy+52.65%) , & E Akt
%] 30.23% (yoy+4.88pct) . A%, 2025 4F/ &) )2 # % £ 2111 {27,
(yoy+30.69%) , *t R yJa#4% 4% 17.05% (yoy-0.77pct) . 26Q1, /&)
F I 29.15 12T (yoy+34.13%, (0Qq-32.56%) , 1344 F) 9.30 12T
(yoy+197.20%, qoq+3.36%) , £ #] % 39.89% (yoy-1.65pct, qog+0.6pct) .

NE Y “TR+BE” BRBESTE, ABE5EFREEFEXKE
2 B FA SEAUMN AR AESEEA, KM “TFik7 & “CFE+EET BB aET
EHyF A, 1) Zih: 20 ZAP M 2RI & T AR £ 95% A LRy =
BEAAIRE R, BEMKGSMAR 3HMARPLEE LY., CCP ZitEmnAg
5000 & & &, ICP Rt 4Lk 1800 A B & . 2) A ITAR: 2025 4 LPCVD
TR b K a3 K ¢ 224.23%, Rt 42 300 MR EE, %% LPCVD.
ALD 3% &3 B WiT ¥ | s fedd 5P 3E EPI X & AR P 3478 ZiE, 3)
AWM AT AR SR FE A S H T &, 4) MOCVD: AT &A% L LED
it A F R A CEATRAEE P A E ERAES &,

HEEh e TH, ARHREFTK, NEFEMG >R

M G6%. ZHSA R et LT, BATA S HLEEF— K2k,
B, EAMAR FLEHILEN K. 38 60tk 1 AEZETRIEEE
=R, éﬂfithL%%ﬁﬁ%#i%z%%:tbfdﬁélz,é’JT RESBEET
RN 2R R A GHEGFNBRIERERARTRCREFE LT
¥ NGFRERA TR ZEHEHE ALD £ M AT F R TR S A%
SRR PIRERIE. A, NALEHS. LEEER. N, REE S
R mAE =L, BFCH S@ir 45.3 7-F5 K, #it 2030 F) 5
mARIE A E 85 7 -F K. 2025 F S A F4E A 450 7 o

B R M5 4E4E
FAVAE N 5] 26-27 FANFM (4.04%/3.95%) % 161.36/207.65 12,
3¢ 5 I 26-27 403 4 ALE TN (8.71%/12.20%) £ 32.43/43.25 14T,
Tk BT AR, R EAT B & A, WIRAEEAE ST, T 8] 26 SF wind
— A PE 484 61.9 2. FEAIZIRITENH, BESH SRR
B BB RS S EFS N8 EsE, S04 T 91.4 1% 26 & PE
255 B AR 472.54 7 (AT4h: 333.2 T, 3t 5 70x26 5 PE) , #H“E N,

R : ARFFARTITRM, FFHREERKCAIM, TLTF.

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

B R (BF): FEAN
AR (AR ) : 472.54
IRA R R R

SAC No. S0570525080001 guolongfei@htsc.com

+(86) 10 6321 1166
4 R R
lyulanlan@htsc.com
+(86) 21 2897 2228

A=4
| =4
SAC No. S0570523120003

AR Lt
SAC No. S0570524090007 tangshihe@htsc.com
SFC No. BUQ838 +(86) 10 6321 1166

A AR
AR (ART #E 4 A4 308) 376.30
T (AR T EF) 235,909

6 ANA-FHAATH (ARHTH) 4,013
52 B LR (AR ) 165.98-379.00

B AR

—_— i d)

(%) P E300

102
74
45
17

(12) -+
May-25

Sep-25 Dec-25 Apr-26

7k kR Wind
ZE WA ARE FA

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 12,385 16,136 20,765 26,742

+-% 36.62 3029 2869 28.78
Ja BN A A4 2111 3243 4,325 5749
(@7)

+-% 30.69 53.60 33.37 32.90
EPS (R A47TH5%) 337 517 690 917
ROE (%) 9.08 1254 1443 16.19
PE (1%) 111.73 7274 5454 41.04
PB () 1039 917 791 667
EV EBITDA (4) 92.82 63.18 4658 33.27
BEE (%) 009 009 009 009

AR BN RS AM



4 RN 1 T2 IE 25
F 4 5] (688012 CH) y VM susrai secunmes
B&l: TN #Ek
wEH TAE(EA) EPS(% 3 #) PE(4%)
B FRA BERA (%3 #) (% 3 AF) 2026E 2027E 2028E 2026E 2027E 2028E
688072 CH &AL 445.00 125798.4 5.96 7.64 10.60 74.7 58.2 42.0
688361 CH AR 196.60 68842.1 1.14 2.01 3.15 172.9 97.8 62.4
688037 CH IR 232.11 46799.7 1.24 2.35 341 187.3 98.7 68.0
002371 CH b7 441 536.99 389227.9 9.78 13.87 17.62 54.9 38.7 30.5
688120 CH & FA 197.43 69821.5 3.52 4.56 5.70 56.0 43.3 34.6
3 6.42 8.69 11.31 61.9 46.7 35.7
E: TN S BAV K A Wind — B IR, TR 8) B Ak 83 R & 68 P A e i #AEHE 2026.04.30,
FA KR : Wind, EHEFFR
Bil: FRBMAMER BA2: FEAAHERHER
(a7 R) m— e N B 38 3R (%) (BAR) m— 3504 A
5,000 1 F70 1,000 - T AR - 250
4,500 A g
L 60 900 - 200
4,000 A 800 -
3,500 N ' 50 700 - L 150
3,000 A L 40 600 - L 100
2,500 A 500 A
2,000 - 30 400 1 [0
1,500 A L 20 300 A )
1,000 A 200 - o
500 - r 10 100 1 (50)
0 A ) 0 + + (100)
A A A A NN NNOONONOST T T TWOLWIO WO T YPAN Q22T I L WWWwo
NN N NNNNNNNNNNNNNNNNNN AN AN NNNNNGNGNONONONONONANNNNNNN
IRIIIFIIILTYILYYILRLYS gREIILFTITIFLYIRELIILGYY
TR R IR : Wind, 4 &4 50 KA R B Wind, 4 &%
B %3: ¥ 3 PE-Bands B%.4: ¥ 38 PB-Bands
(AR ) (ART)
— PR — )
526 - 450 ~
944 1 eee-- 115x 337 4 mmae T M e 11.1x
- — — 95x - = = 9.3x
263 1 75% 225 7.5x
55x 5.8x
131 112
40x 4.0x
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
FARK: Wind, 4 A RF: Wind, FHFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 17,901 18,934 27,982 40,611 45517 Bk A 9,065 12,385 16,136 20,765 26,742
b 7,762 7,951 12,815 14,444 19317  FhAA 5,343 7,534 9,527 12,260 15,788
B 1,352 1,087 2,428 3,212 4,078  FLRAE Al 31.02 68.31 89.00 11454  147.50
FeAe 3 R 11.39 89.77 0.00 10558 880 H®kHA 47885 49851 58091  706.02  829.00
FAAT TR 2 54.42 59.65  138.48 80.10  223.02 FEHA 48180  477.88 58091  706.02  829.00
A 7,039 7170 10,797 21,047 19,961 M% %A (86.80)  (47.58)  (48.45)  (74.64)  (11.46)
FARA T 1,683 1,676 1,804 1,723 1,929 A BUEMRK (118.06)  (96.03)  (80.68) (103.83) (133.71)
FERFF A 8317 10,912 11,680 13,520 15457 AAMMEEFKE 15339  163.19  170.00  170.00  170.00
KA 869.59 1,445 1,717 1,939 2,194 #FHIE 87.74 51114  450.00  350.00  150.00
sy 2,716 2,829 3,672 4,828 6,471  ELAIE 1,704 2,191 3,424 4,567 6,069
T3 7 692.96 1,286 1,277 1,209 1,136 FdsbkA 10.13 9.54 9.00 9.00 9.00
HAAEFEAD R~ 4,038 5,352 5,015 5,544 5656 ks ik 4.72 10.20 10.00 10.00 10.00
= 26,218 29,846 39,662 54,132 60,974  AUHER 1,709 2,190 3,423 4,566 6,068
s 5,634 6,202 13,122 23,507 24,913  Fi{FHL 94.62 12563 19640  261.94  348.13
B 0.00 0.00 000 11,829 16,481  ##liH 1,614 2,064 3,227 4,304 5,720
A IR B 1,680 1,856 7,671 4,589 0.00 YHMAHE (1.36)  (47.26)  (16.14)  (21.52)  (28.60)
A E A Bk 3,954 4,346 5,451 7,089 8,433 V3 AN 84 A1 1,616 2,111 3,243 4,325 5,749
ekt A4 848.16 91520  803.89  803.49 738.78  EBITDA 1,879 2,458 3,534 5,012 7,009
KAf % 721.80 730.40 648.31 633.29 57590 EPS (AR T, %K) 2.61 3.40 5.17 6.90 9.17
H AR R 126.36  184.80 15558  170.19  162.88
R A 6,482 7117 13,926 24,311 25652 i E&MHILE
VMR G (1.37) 34.22 18.09 (343) (32.03) 4&HFE (%) 2024 2025 2026E 2027E 2028E
A 622.36  626.15 62692 62692 62692 ARK#ES
FANR 14,102 15,042 15,042 15,042 15042  FIKA 44.73 36.62 30.29 28.69 28.78
B4R 5,311 7,235 10,127 13,984 19,111 F kAl (13.98) 28.59 56.33 33.36 32.90
)3 B B B R R 19,737 22,695 25719 29,825 35354 3B/ E)4A)E (9.53) 30.69 53.60 33.37 32.90
R A AR AR S 26,218 29,846 39,662 54,132 60,974  FAIREH (%)

ERIES 41.06 39.17 40.96 40.96 40.96
ALRER e UES 17.81 16.67 20.00 20.73 21.39
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 8.18 9.08 12.54 14.43 16.19
2EEHAE 1,458 2,295 5631  (8,365) 2,647  ROIC 7.85 8.99 11.81 12.39 12.76
A 1,614 2,064 3,227 4,304 5720  fxfkfe A
718 e A 260.49 350.04 384.55 458.79 551.38  # /A E (%) 24.72 23.85 35.11 44.91 42.07
W45 R (86.80) (47.58)  (48.45)  (74.64) (11.46) % A E (%) (34.99) (30.93) (46.12) (5.47) (5.33)
#F MK (87.74) (511.14) (450.00) (350.00) (150.00)  EFHF 3.18 3.05 213 1.73 1.83
FEFEE (844.43)  (244.24) 2,582 (12,533) (3,362) @&#HkE 1.79 1.76 1.24 0.80 0.99
HezE s 60256  684.05  (63.81) (170.60) (100.62) HiEfkH
BREHRLE 646.39  (2,105) (628.06)  (1,726) (2,189)  EFFREHFE 0.38 0.44 0.46 0.44 0.46
FARLH (895.06) (854.93) (1,420) (1,804) (2,371) kKK A E 7.20 7.42 7.31 7.36 7.34
KB 2,232 (737.05) (272.57) (222.00) (254.94) EATKZEHE 3.58 4.26 2.00 2.00 6.88
FAIF A (690.97) (512.71) 1,064 300.06 436.83  HBAE (ART)
ExKEHAE (1.50) 181.74  (139.02) 11,720 4,415  BROKE (RATHEE) 2.58 3.37 5.17 6.90 9.17
FE il 0.00 0.00 000 11,829 4,652  HRZEALR(RFHE) 2.33 3.66 8.98  (13.34) 4.22
K% 721.80 8.60  (82.09)  (15.02) (57.40)  HRHTFF(RATHER) 31.48 36.20 41.02 47.57 56.39
i A% 3 Am 3.08 (0.01) 0.77 0.00 0.00 fHfitb#E
FARNARIG Do 784.88  940.07 0.77) 0.00 0.00  PE () 146.01 111.73 72.74 54.54 41.04
A F AL (1,511) (766.93)  (56.93)  (93.42) (179.90)  PB (4%) 11.95 10.39 9.17 7.91 6.67
A 36 o 3R 2,117 34153 4,864 1,629 4,873  EV EBITDA () 121.41 92.82 63.18 46.58 33.27

AN N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

PHTIFE 9
AA, A, BEE, HEE, ZILARBEITRAGY EEFHH BT ST ITA ARG IE A R EAITAHNAZTRL;
TR | ILAE S A A I A TR PR A ) AR U TA A 6  L B 4 M AR TR 02, ARFA)A
R AT & RIERAM T T 5L RE R AR MBRA, RTEEBRF S LS ED,

— 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.

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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 TG, BITHE R Y Q4T KIEAN AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
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. BRHERLASFEEAFHTRAL, FRERBEAE R AREAR, FEAKRIRERME 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 A F 5B RRN, EARENIBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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
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 ERIERBRIREAMAAR TRAEEY 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, 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 IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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



HUATAI SECURITIES

KN A1
/5 (688012 CH) Py b ERIESH

A ETREEWE

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

o Wik 35 (688012 CH): A ezt (FF) AMAS . HF 03 fo/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER 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 (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o SATIFIRA K, B2 2L HEE KAABIEA L RIE KRS TR B ARG IEHR IR ITANZEAR . FF XM
Blo HATIRBAR £ AL 5 AIREHTR KA ARRYIE K R AT AH RAEATH A M 5] 5o KT PR A “AaAAL”
.36 FINRA 2 U T AT R AR R o D ATITARIE 2 R GE R 09 BN A B A RE /) SRIF# B, L3R A D 8B F
AT Ak S 89N,

o i S (688012 CH): #RIERMAT A RN S H T8 Ao/ R A IKE N &) £ A RS KA B 124EAREG 2 5] 1E AR A
TR RFIERAAERAEE,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
PR ENGMIERITATLR, OHBRERGAE (AHTAER) RRIEAFLNBELENGIERITATR, 01K
ZRm&F (BIEHTER).

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
HEAZ TR,

7 Ak

RAEH (Fhedh) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAEFATH >R, CIFIL
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 A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBAH BB ERA, BRIER (Fed) AR ARE A B ARIZEFETAE. o RIER A,
W 2B e AN AR RS RIER (Famd) AR ARSI AN 2% R B RER (37
) 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, BARTHLEEA A% 225 F4, #AR T G R AR BRITRISH, SETHAENSFEAMNIEREHR, ZE
WA E N 100 #5440, BT EEN 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

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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE% 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-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]

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



