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HUATAI SECURITIES

BREHR SFIEIT
2026 55 A 05 A | #EH A HEHeF L
57 4% R AR, 2025 F 52 L8 18.52 124 (yoy+39.69%) , 1344 F)

2.04 ¢ (yoy+95.14%) . '+ Q4 A F )k 6.91 124 (yoy+29.60%,
q0q+39.93%) , Ja# % F| 4804.58 7 T (yoy-17.05%, (0g-39.52%) .

_lk,m-r‘\/\ﬂnllu\lkfm%ﬁ&#agl (25 F 2.09 L L&A ALE) , KA
N E RSB S EERF LRI, B FIHN—F KBRS, Aﬁﬁ%%%

KAZm K, % “EN” L.

DATH S FRMARMBE K, TRARBEILZIR

oSk A, /58] 2025 F: 1) 3D ATE R AL E SN 10.52 e, R
}+52.63%, £A4% A 32.51%, R r-0.65pcts; 2) 3D AT &, BLAFA
HARIRF I N 6.86 12, Bl HE+25.80%), £.4) % 5 44.67%), Fl tb+0.47pcts;
3) 3D ATF R A AN 113 12T, FlH+24.80%, £A41%% 44.07%, Rt
+14.85pcts. ARBEA, N8 1) MEAMRAABILN 8.83 1L, Flit
+8.44%, £A1F K 45.22%, Frb+5.25pcts; 2) Lk ARSBILAN 8.94 12,
Bl }b+97.67%, £.4)% % 30.16%), F]r-3.84pcts, T kATBILA K@ K,

N ESANARAABERTAO S 16 TakAM 18 NHxs

25 £ 8] TR AR SO N B R AR T AT M RAR, REH N ) K FH EMR
¥ TIRF G “FREIEF” M BT, 1) 3C T SRR

Magic V2 &, 7 3Bk AE OPPO Find N5 #EALF huad 44 3R 44F, S
THAKAEEZ R AE; 2) ABMEA: N8 HELEAHZL RS
B, AERELARAEZSBEMEEMETE, 3) AFEHE: NGy
R U9 AT 20 2F4, 5SS ML FLEHM 3D 4Ter4liE, A
RS KGITES R, N FRABE TR, 256 FREZFT R
WK 56.71% % 23.43 10T, £ B&¥EHHE = Laldrseh 2k 8 (=)
Fo KA fe & 75 K3 (W) X2, 9T AR THBANER,

26QL N EAET AR

N B R R A 2026 F—F4R, 2026Q1 5 FIAE LN 3.26 2T, Bl
+43.57%, N8 BAIR Nk TR L, 26Q1 I )3 E4 419 1678 7 T,
RN T4 1495 7 ;s 4edba &4 A1 6.10 B, KRN T
2702 A, B LHEF—FEFABA, NAFEABTAHE, 2K
71 %k @RS Ty R E AR, 26Q1 £ % % 37.30%, FFt+0.40pcts,
26Q1 #F & % B B lelsba ik 20.23%, &% AR EH 6.60%, 2T &
Ja3gix (43.57%) , AR R 55 ﬁ HAEH

B AR 5 4EE
HAVFA 2 5] 26-28 F )34 F)iE K 3.05/4.09/5.49 1¢. T (26-27 F A ATAE
2 AR E-18.39%/-19.24%) . TRBAFRMEEHF EF NI ERLEEF K
ERcEE = ";Tbb/A\a’J Wind —& #i#A 2026 4F PE #4144 114 15, * /&3
Ttb/\él b EESH AR RE N 3D T IXEL R ET, ThER,
SRR GAER S RAAMBA AKX EWH, Lo A HIKE R PE &18id5, 4
/yq%ﬁ’mﬁm 3D #Tfrwﬁiwa&ﬁﬂfz+/\ik MR FEBOIEFRELSF, B
Wb T o ) — R ASAEAITN, 4T 8) 26 5F 85 1% PE #6144, #1A LA LR
=T b 8] A5 1A 4R vx&ékm%%/\él 3D TP H AR AT HLE AL “r’*]’lkémi

SR AT KB, 47 BN 94.35 T (FT1A 88.40 T, &
65 1 26 4 PE) .
Re#T: FTHEPABRBAEY, BHHEEEREBCEHRME D,

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

BFIPE (AH): EN
AR (AR ) : 94.35
s B R

SAC No. S0570525080004 baoxuebo@htsc.com

+(86) 10 6321 1166

3% TN
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

8
SAC No. S0570521120001

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

Bi%*, PhD
SAC No. S0570525110002

FER
magiang@htsc.com
+(86) 755 8249 2388

Gk ¥
SAC No. S0570523050004

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

P9 &1
KR (ART #HE4H298) 83.67
A (ARTER) 22,953
6 MAFHAEARZH (ARTET) 1,139
52 B AL B (AR T) 55.73-140.27
A5 H
—fgj] :H:

(%) i %300

122

88

55

21

(13)

Apr-25 Aug 25 Dec 25 Apr 26

T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FLN (BF) 1,852 2,447 3,189 4,156
+-% 39.69 3216 30.31 30.32
)3 B #8441 203.80 305.07 408.88 548.53
(a7)
+-% 95.14 49.69 34.03 34.15
EPS (% # # i) 074 111 149 200
ROE (%) 409 577 718 878
PE (4%) 112.63 7524 56.14 41.84
PB (4%) 461 434 403  3.68
EV EBITDA (%) 50.40 40.72 31.37 25.86
BEE (%) 0.00 000 0.00 0.00

FARR: AN, EF I



471 4% (688333 CH)

B&kl: AFELKARFLIER
(fe )
20 - — N e ] HO 3 R - 70%
18 -
- 60%
16 -
14 A r 50%
12 1 L 40%
10 -
g - - 30%
6 1 L 20%
4 4
l- 10%
2 4
0 - T T T T T 0%
2021 2022 2023 2024 2025  2026Q1
FHER: Wind, £EFR
B%&3: TN EE
BH (AR W4 (mn)
B4 S & B AR 2026/04/29 2026/04/29
B i Aty 300855 CH 38.85 15,366
g A 688433 CH 78.30 32,540
SR % 1A 300034 CH 19.38 15,445
ki ! 21,117
7y 4% 688333 CH 83.67 22,953
E: R4, RA NS BATN R AT Wind —E R
TR R R Wind, 2 &5 )
B %4: 447 % PE-Bands
(AR )
k0 7y
168 -
126 { e==v e==Ff13  rFE-  cc--- 205x
- — = 170x
84 135x
100x
42
70x
0 : T T T

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FHER: Wind, 4

5

£

R

e

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

&
\ RN 1 T2 IE 25
g .'.' HUATAI SECURITIES
BA2: NEBEREFHEARFKER
()
25 - — )7 A A 0 s [3] Pb 38 1R - 300%
2.0 A r 250%
1.5 A r 200%
1.0 A I 150%
0.5 r 100%
0.0 T T r 50%
k021 2022 2025 2026Q1
(0.5) A L 0%
(1.0) - L -50%
FARR: Wind, HH5FT
W &% (x) A (x)
26E 27E 28E 26E 27E 28E
40 30 23 6.6 3.7 3.7
231 115 105 3.8 3.7 3.7
71 57 33 3.8 35 3.3
114 68 54 4.7 3.6 3.6
75 56 42 4.3 4.0 3.7
B #5: 4474 PB-Bands
(AR T)
LRk s
265 A
e m——————— fem=——-
]
199 A I 14.0x
- = = 11.1x
132 A l 8.1x
T N - ) 5.1x
2.1x
04— . . ;
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
TARF: Wind, FHFTFR
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 4,273 4,695 4,639 5,804 6,242  BRMA 1,326 1,852 2,447 3,189 4,156
b 1,186  773.95  442.00 1,144 1,006  FaAA 829.34 1,153 1,510 1,967 2,563
B 963.81 1,215 1,233 1,425 1,772 B LRHE A0 10.10 13.53 17.88 23.30 30.37
FeAe 3 R 21.78 27.90 37.76 47.81 6371  FXHA 9437 11977 15172  191.34  241.04
FAAT TR 2 45.00 51.74 76.11 90.49 12663 FEHA 119.22  101.59  129.70  169.01  220.26
A 827.39 1,342 1,404 1,623 1581 W% M 10.13 17.86 62.90 63.27 61.04
FARA T 1,229 1,285 1,446 1,474 1,693 A~ BUEMR K (32.43)  (54.88) (7.34) (9.57)  (12.47)
FRFHF 2 3,013 3,973 4,258 4,449 4776  NAMMET DK E 6.69 13.56 13.56 13.56 13.56
KA 33.26 62.82 75.89 91.50 11040  #®FEHMKE 45.84 16.07 12.82 12.82 13.82
sy 1,495 2,343 2,603 2,690 2,790  ELALH 88.54  216.17 32347 43347 58144
T3 7 24859  321.46  359.92 40846  459.63  FIIMKA 0.32 0.23 0.23 0.23 0.23
FAAE R T~ 1,236 1,246 1,220 1,259 1,416  Fkshi b 0.71 0.46 0.46 0.46 0.46
= 7,286 8,668 8,897 10,253 11,018  AIHEER 88.15 21594 32325 43325  581.22
s 1,853 2,819 2,867 3,939 4,280  FRi3AL (16.28) 12.15 18.18 2437 32.69
FEAlEE S 504.16  967.14 1,000 1,100 1,200  #A1E 104.44  203.80  305.07  408.88  548.53
A IR B 843.03 1,048 1,109 1,701 1961  JHEEAEME 0.00 0.00 0.00 0.00 0.00
A E A Bk 505.74 80421  757.87 1,138 1,120 2 & AN 84 A1 104.44  203.80  305.07  408.88  548.53
ekt A4 614.83  866.18 741.79 617.40  493.01 EBITDA 226.77 45541  570.95 718.04  875.54
KAf % 386.32 621.96 497.57 373.18 248.78 EPS (AR T, %K) 0.38 0.75 1.11 1.49 2.00
H AR R 22851 24422 24422 24422 24422
R A 2,468 3,685 3,609 4,556 4773  EEMFE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2024 2025 2026E 2027E 2028E
A 27177 27432 27432 27432 27432 RK#H
F AN 4,174 4,193 4,193 4,193 4,193 FadA 15.02 39.69 32.16 30.31 30.32
B4R 428.98  602.59  907.66 1,317 1,865  FakAliE (15.73)  144.15 49.64 34.01 34.14
)3 B B B R R 4,818 4,983 5,288 5,697 6,245 35 AN 84 A1 (5.26) 95.14 49.69 34.03 34.15
R A AR AR S 7,286 8,668 8,897 10,253 11,018  FA&SH (%)

ERIES 37.44 37.72 38.29 38.31 38.32
ALRER EEIES 7.88 11.01 12.47 12.82 13.20
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 2.17 4.09 5.77 7.18 8.78
2EEHAE 346.16  238.72  214.47 1,182 48852 ROIC 3.16 4.59 6.56 8.97 10.32
A 104.44  203.80  305.07  408.88 54853  E4tE A
718 e A 130.60 217.35 189.69 227.90 24159  FF A E (%) 33.87 42.52 40.57 44.44 43.32
%% R 10.13 17.86 62.90 63.27 61.04  FAE (%) (1.14) 20.14 24.58 10.07 11.01
#F MK (45.84)  (16.07) (12.82) (12.82) (183.82) A#iFE 231 1.67 1.62 1.47 1.46
FEFEE 68.71 (249.75) (323.99)  498.70 (347.57) &HE 1.81 1.15 1.09 1.03 1.05
HezE s 78.13 65.54 (6.38) (4.15) (1.25) BBk
BREHRLE (2,446) (1,228) (447.92) (392.36) (541.22) EEKFAHE 0.19 0.23 0.28 0.33 0.39
KA (1,489)  (1,245) (450.98) (390.13) (546.80) Rk A4 E 1.52 1.70 2.00 2.40 2.60
KB 0.00  (25.00) (13.08) (15.60)  (18.91)  EATIKHK AL E 1.31 1.22 1.40 1.40 1.40
Az e (956.28) 42.16 16.14 13.37 2449  EHEHEE (ARH)
ExKEHAE 118.05 590.33  (98.51)  (87.66) (85.43)  HMMCH (R ATHE) 0.38 0.74 1.11 1.49 2.00
FE il (105.76)  462.98 32.86  100.00  100.00 HMZFAEKEAHES) 1.26 0.87 0.78 4.31 1.78
LT 210.85  235.64 (124.39) (124.39) (124.39)  HRLAHF (FRATHEE) 17.56 18.16 19.28 20.77 22.77
£ il LI A 79.48 2.55 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (14.18) 19.01 0.00 0.00 0.00  PE () 219.78  112.63 75.24 56.14 41.84
HAE T e (52.33) (129.85) (6.98)  (63.27)  (61.04) PB (%) 4.76 4.61 4.34 4.03 3.68
G 3 o (1,983) (398.56) (331.96) 70175 (138.13) EV EBITDA (4%) 96.54 50.40 40.72 31.37 25.86

AR NI 2

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

2T B

AN, s, T35 AR, B3R, XL, FIEPRIBEPTER KOG EEHM AR BE T AT IT ARG IE R X ZATA
AANZT N e, AERXRKRHF AL RS TR0 AR R IF AR A& LA R A LB TR . 3%
EE, AANARAEFRIARIRFSURER QAW EMBFBRA, TTEEBRARETREEH.

— 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, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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. 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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
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 LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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
¥ 74 (688333 CH) Py b ERIESH

A ETREEWE

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

o 4714 (688333 CH): A&zt (FH) ARNSE. LT84/ R At XFEN 8] £ ARE KA B A2tEAra) 2 5
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
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,

(H-ZF2UEHRE

o NAITELEIE, T, kAN, BR, BELAARMEALH TI2E RIRE TR BAGIFEGIER R K IT AN ZHEA
R FERAF . AT RA XA E KIREFTIRBAIARIIE R R EATAHF AT A M §H 5. RIEEFIIRA
8 “AEAL” O3 FINRA B LT oA RER R o 2T ITFARIE S Al K 09 BN A BARE /) R F 8, &
FER/ B o 5] BT ARAT b S 890 N

o s47/14% (688333 CH): HAIEAMRM AN, HF 084/ REFEE NS A RARERA B 12424709 8L KT
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 AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHETEHFRBRFZIER (BT, Bk, ZXHEFZZIRE T
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
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE ) % 32C FH9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
TR A BT HARR, FRIER (FAdf) A RN &) T3 KRS N B RIZERE T, o RERIFAZBICE,
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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

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

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

ORI A 20264 4 Fe ik 5 B9 7 RN 8]

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



