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.' .' HUATAI SECURITIES

& F 5 A LI
2026 45 f 08 B | v+ EA% HEeT

KM, FE T R RRHF LA, A 1Q26 FL L4 4 2 £ 10.0%
(R HZHEF—FFH 2pct) , loT LA F R EH 25.2% 8 L &ie, K HEKRLE
AR RIZE 220 (RBBHE—FMA L.lpct) ; N8 EZFHR T NI
AR 10T L4 HANER A HE &S Hh, RANFH 1Q26 & HIA AR 3
T 11%3% 990 12 7T, Non-GAAP V3 & 4 4] ik 62.51C LRI K R FHF),
Sk SE, &MWt: 1) Fhu: &M+ ASP A 2+ £ 1,300 T LA
& (FH+7.3%) , H it 2493380 77 &, A% 440 1o GRICEARHT)
2) 10T: 4EFRA 249 1L, #HIM L 5A PIRHEFFRFAZE 25.2%5
f2: 3) BBER: JAARK 941, B FE%HE 75.5%0 @ EKF; 4) A
£ IMNARE8HE, naAEHAM P ARIZBILGY 5% E AL AL SAT 4K
N, A EIRRA BT A2t 7 AT 20%. HAT44 B AR 43 %
T (JEA % 258%™, A% 1724 %) , BARM & 32.3x 2026E PE,
HH CENT IFR,

AEBHLS: 1Q XA SEFTHHrh, $8MmK A EMBAZA
KM 1Q26 NAAEIN Y8 A S, KO AT 2T ATRMAFT L
HE#H; NEEFHAR P ARIZBIEG S5%WEMALLERHEHE GER ¥
% ASP IR RELA 15 A TEH 248 F L) , ROKRILAR P AP uigs
BIA  BMFTAE LS 1Q26 H N2 19912 ., £ 4] £ 3R b 3 F i 2.7pct
B A BT 20%, HRILN S RERGERETIER . LT E, N
Bt HEm K AL LB A S R FHOHRI KN BZ 2026 4,
A E R ERE R AN ER LD, RN E R L5455 B A
H R e Y 8 LK T

FERFI/NOT/EHER: SRUBRBHELN, FNEARIALAN
1) 3% IDC 3, 1Q26 2K FI LT &L 2916 (F-4.1%) ,
DA EREL 3380 74 (AH-19.1%) . 125 & S35k () RIRp
A KM 10-20%) , HAVIKHA DK FHASP A2 E 1300 A L #5 (F
F+7.3%) , 1Q26 FHEAE XA 10.0% (R 8%) ; KA
it R 1Q26 FAULAL 440 1L GRICEAARF) o 2) loT 7@, A1
A& Bk 249 LT, 2HNKETHNT HaIE SR B K,
A EIL LA 2+5.2pct £ 25.2% 0 £ &z, 3) EEKF: 1Q26 M A R R
P g K A%k 94 10T, P 2026 f, IDC it A k4R K #Hvh, 2026
FLARERFME R ERRES 129%F 4 11 3. ML AKERS
ASP 1R & iz B E &, M EFLF AN DR FHE =R L R-12.5%
% 144 1246, 12 ASP R H 2+6%., LA FER%LHE 7.6%; loT/ZEER
HEN R Fe 3832 5 B A B K +11%/+5%, # M3k loT k- & B35,

B AN 5 4E4E

K AT E AR 44 N 3] 2026-2028 < Non-GAAP V2 & 4 4| iF W
345.2/453.7/571.0 1t L. HJEF| NG EHEAZC LS AEEE, Bmit
THERZRW, REHETFFEAREN, LT SOTP A%k, KRMNEH
BARM 43 % h (RixZ AP ARTICE 0.89) , XFI A% LS 25.8
B, AELS 1725 T, BN E 32.3x 2026E PE, 44 “E N7 if
%o

AR AFSREIRAH; FRFNUEKCAMAM:; RULEFT T,

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

BIPR (B4) EN
AR () 43.00
% &-F, PhD FR R

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

ek
SAC No. S0570521070004
SFC No. BPH392

A5 R
chenxudong@htsc.com
+(86) 21 2897 2228

T
SAC No. S0570525030001
SFC No. BVF938

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

A AR
AR (BH KES5ATA) 31.12
TE (BHEF) 806,686
6AMNA-FHERHM (BPET) 6,257
52 AAs S (B F) 28.80-61.45
Rt A 4B
— KSR -W
(%) oA A
24
7 'A!;,H‘
(10)
(26)
(43) = T . 4
May-25 Sep-25 Jan-26 May-26
WA KR S&P
ZERAEARE A
25 & (ARH) 2025 2026E 2027E 2028E

Tl (B7) 457,287 509,453 620,621 824,281
+-% 2497 1141 2182 32.82
13 &N 8 %A 39,243 34,522 45,374 57,104

(w7)
+-% 4367 (12.03) 3144 2585
EPS (&7 he i) 151 133 174 219
ROE (%) 1725 1224 14.23  15.60
PE (#) 18.06 2053 15.62 12.41
PB (4) 266 238 209 180
EV EBITDA (42) 1426 1667 12.67  9.56
BAE (%) 000 000 000 0.0

s S A A St
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HUATAI SECURITIES

Bil: DRERALGEHARBA AR

(FFARB) 1Q25 2026E 2027E 2028E
A A A A A (Huatai) A (Huatai) (Huatai) (Huatai)

L2 N 109,005 111,293 115,956 113,121 116,917 99,017 457,287 509,453 620,621 824,281
% YoY 48.8% 47.4% 30.5% 22.3% 7.3% -11.0% 25.0% 11.4% 21.8% 32.8%

S ¥ 86550  (85887) (B9,855)  (87,185)  (92,554)  (77,242) (355,481)  (398,694) (480,499) (636,816)
£4 22455 25,406 26,101 25,936 24,363 21,775 101,806 110,759 140,122 187,465
HEwm -7.729 (7,200) (7.778) (8,310) (9,927) (8,407) (33,214) (35,152) (42,823) (56,875)
EERR -1,480 (1,530) (1,627) (1,848) (1,648) (1,395) (6,653) (6,623) (8,068) (10,716)

iy S8l 7,437 (6,712) (7.763) (9,059) (9,598) (8,662) (33,132) (39,737) (48,408) (65,118)

EX PR 5,809 9,964 8,932 6,719 3,191 3311 28,806 29,247 40,823 54,756
% YoY 111% 114% 54% 28% -45% -67% 34% 2% 40% 34%

EELES ] 3,081 3,161 4,504 8,391 3,038 2,600 19,095 8,000 8,000 8,000

& A9 8,890 13,1256 13,437 15,110 6,229 591 47,901 37,247 48,823 62,756
% YoY 76% 256% 128% 150% -30% -55% 95% -22% 31% 29%

Akl (K ) 518 43 966 (154) 892 892 1,746 709 780 858

LA TS 9,408 13,168 14,403 14,956 7121 6,802 49,647 37,956 49,603 63,614
% YoV 65% 152% 116% 119% -24% -48% 77% -24% 31% 28%

B AR (412) (2,492) (3,572) (3,645) (771) (851) (8,080) (6,178) (8,073)  (10,354)
A4 ## (non-GAAP) 8,316 10,676 10,831 11,311 6,349 6,252 39,243 34,522 45,374 57,104
% YoY 69.4% 64.5% 75.4% 80.9% -23.7% -41.4% 43.7% -12.0% 31.4% 25.9%

HHHFREA (Non-GAAP, L) 0.32 0.41 0.42 0.43 0.24 0.24 1.51 1.33 1.74 219
44% -12% 31% 26%

AR (1,000) (500) (300) 700 1,100 6,452 1.077 800 1,000 1,000

b A AT
LA % 20.6% 22.8% 22.5% 22.9% 20.8% 22.0% 22.3% 21.7% 22.6% 22.7%
e %M 71% 6.5% 6.7% 7.3% 8.5% 8.5% 7.3% 6.9% 6.9% 6.9%
Faem 1.4% 1.4% 1.4% 1.6% 1.4% 1.4% 1.5% 1.3% 1.3% 1.3%
BRETR 6.8% 6.0% 6.7% 8.0% 8.2% 8.7% 7.2% 7.8% 7.8% 7.9%
FLAHE 8.2% 11.8% 11.6% 13.4% 53% 6.0% 10.5% 7.3% 7.9% 7.6%
Jath ik £ % Flnon-gaap§ | £ 8.5% 10.0% 9.6% 9.4% 45% 6.5% 8.3% 6.6% 7.1% 6.8%
FARIR: Wind,

B&2: pARERLGERABATR (BHT)

(BFARF)

A A A A A (Huatai) A (Huatai) (Huatai) (Huatai)

F-3 &N 109,005 111,293 115,956 113,121 116,917 99,017 457,287 509,453 620,621 824,281
T ES 51,311 50,612 45,520 45,969 44,339 43,954 186,440 172,774 186,855 196,019
HiefidE (an6) 42.70 41.80 42.20 43.30 37.76 33.80 165 144 149 155
ASP () 1,202 121 1,079 1,062 1,174 1,300 1,129 1,196 1,256 1,269
ToTHe £ & W ¥ & 30,868 32,339 38,712 27,552 24,597 24,901 123,200 136,689 149,638 176,628
ER-30) €3 9,339 9,076 9,098 9,381 9,886 9,439 37,440 39,255 41,851 44,640
Y 16,662 18,580 21,263 29,010 37,216 19,865 106,070 156,599 238,140 402,857
AFHEF (F5) 69.76 75.87 81 109 145 80 411 600 900 1,500
E 2T N 826 686 1,363 1,209 879 857 2,800 2,856 2,913 2,97
Fl e 3gid 49% 47% 30% 22% 7% -11% 25% 1% 22% 33%
& i F 16% 9% -2% -3% -14% -13% -3% -T% 8% 5%
ToTHe L& % 5 52% 59% 45% 6% -20% -23% 18% 1% 9% 18%
TR AR 18.5% 12.8% 10.1% 10.8% 59% 4.0% 10% 5% % %
A 233.9% 199.2% 123.4% 6.9% 224% 48% 52% 69%
EX ) 22,455 25,406 26,101 25,936 24,363 21,775 101,806 110,759 140,122 187,465
4k F-4 6,178 6,283 5,220 5,096 3,668 4,395 20,266 13,131 16,817 16,662
ToTHe L& W ob 6,343 8,155 8,722 6,595 4,952 6,275 28,423 31,262 35,913 42,391
ERIIL) S 7,144 6,982 6,856 7211 7.592 7127 28,640 29,834 32,225 34,373
AE 3,407 4,305 5,621 7,384 8,453 3,978 25,763 37,567 56,201 95,074
4 £% 20.6% 22.8% 22.5% 22.9% 20.8% 22.0% 22.3% 21.7% 22.6% 22.7%
A i F- 4 12.0% 12.4% 11.5% 11.1% 8.3% 10.0% 10.9% 7.6% 9.0% 8.5%
ToTHA &N B & 20.5% 25.2% 22.5% 23.9% 20.1% 25.2% 23.1% 22.9% 24.0% 24.0%
BB R 4 76.5% 76.9% 75.4% 76.9% 76.8% 75.5% 76.5% 76.0% 77.0% 77.0%
AE 20.4% 23.2% 26.4% 25.5% 22.7% 20.0% 24.3% 24.0% 23.6% 23.6%

FA kR Wind, 2804,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



HUATAI SECURITIES

A -W (1810 HK)

B43: 43K DRAM ALF-FHH £ % B%k4: &% NAND RRF-FHHhAYE
(x7) 35 (¥1)  ——1TbQLC 1Tb TLC
3.5 —— DRAML ¥ PPASP 3 4 e 512Gb TLC e 256Gb TLC
30 A = 128Gb TLC
3 4
25 A
2.5 20
2 15
15 - 10 1
5 -
1 4
[ e —$E
0.5 - 2322323233323 3223222322223223
SO d O P RN A IO D RN AT ORI Td D
NS0T ITITITITIOLOOOOD DT SS
0 ’ J j SNSS8888888883888888&88
2020/1/2 2022/1/2 2024/1/2 2026/1/2 NQANAANQOANANNNONANNNQ NN
#FAHk K : Wind., DRAMexchange. % #4F 5% FAHk R Wind. DRAMexchange. % % # %
B&5: MRAZARHRE
(&) e ke (a
60,000 npRAFEREE (6)
50,000
40,000 -
30,000 A
20,000 -
10,000 A
0 u
o - N - N (a2} < wn [{=} N~ [c) [*2] o - N - N [s2}
o o o IS4 IS4 S} 1S3 S} S} S S S o o o S S S
< < < n n n n n wn n n n n n n (e} (e} ©
N N N N N N N N N N N N N N N [N [N N
o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N ~N
R b EEM E T A, R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



D AEE-W (1810 HK)

B £6:

MR - SOTP 4

KN 1
Wby ERIES

AL T &

HAVAT SOTP 4877 132 B4R 43 B F, ATFTZMEFLARTILES 1:0.89, 32
32.3x 2026E PE., #EH# “EAN” 4.

1)

2)

BAVEAEIT DA E L AR 17.7 42 2026 570 PE (A Frassb w300 & %%
VASR ey A1E) |, TR ERE 25.8 F T (KA1 B ARMEL 60%) , A8 Wind — & 47
b 8] ¥ 18 (17.61 1% 2026 S0 PE) HREN, TRAKMEAEF I RTEGES A
Al B XA A

BAVEFH I E L 4 2.5 15 2026 FHM PS, 3 EEK 17.2 % T (KA BARB{ES
40%) , EMEAEHGE & Wind — & FAA T b 8 344 (0.92 42 2026 F#M PS) |, %
RHEEIGLEFRET BN, AR 2026 FAHERRKA, A LIEHAE L HRiRIE
K, H SU7 Ultra 4§ & 69 R 8] 2 R EKFA98 ), HAVRA NS “A-%-
R Bkt L S5 ARIRI S, BRIAWESFTET, MEAEHE I NS, FAE
T RAEAS AT 8] 1 & b 4 4 1 E,

FM& 10T& ZIKM (2026E)
A%k 4 (2026E)

Bt A

RAT R 3

#ig (ARTH )

W GBH L)

% #) i
33,712 P/E 17.7

353,093 9.5% 596,705

158,661 - - P/S 25 398,239
994,944
26,025
38.2

43.0

L% % HKD1=RMBO0.89
E

B MR HF RN

B&7: TN pkER

EERD  THoad) SR (f2 EPS (L) PE (x) PS
) 2026E 2027E 2026E 2027E 2026E 2027E
AAPL US % % (APPLE) usD 287.51 41738.53 8.43 9.31 34.10 30.87
688036 CH  f#-#ik HKD 58.11 668.95 3.04 435 19.13 13.35
603486 CH  AifJif CNY 64.87 375.55 3.60 424 15.00 15.29
688169 CH & 3kAHik CNY 116.73 302.45 7.70 9.94 15.17 11.74
600690 CH  #RH R CNY 2158 2023.69 2.22 241 9.73 8.95
0700 HK i d2 HKD 463.00 42251.52 23.87 30.23 18.62 15.32
9988 HK TEEe-W HKD 134.20 25756.19 4.44 5.67 23.00 23.68
17.61 16.56
KRt
9868 HK AN E S| HKD 60.25 1153.46 0.35 1.75 173.53 34.34 1.00 0.80
2015 HK R EW HKD 67.85 1467.95 1.02 2.64 66.83 25.74 0.97 0.81
9866 HK B R-SW HKD 46.04 1140.51 -1.05 0.23 -43.88 203.27 0.79 0.64
0.92 0.75
Al i Z%& B Wind — &
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 4



J RS H-W (1810 HK) : T1T] ERIES

HUATAI SECURITIES

R &4 T
AERBRARBRRAI. PALIAFLRRA, FTHAMES, 2EFHN. FAEL
RE TS B R AT T R AR R T AT R

HERFNERTAAM. FRFMNERSAWE KL, BT FRA, FRRLIEM &
Je e R, e b FERS AT T AL R T AT KU

ERGF T & RUEFEAHhN ) Lot kiF K, Rkt F% P S8AE
R, TaeAE s 8] BAVFM AT AT RS,

B %8: /J k% H-WPE-Bands B%9: JALHA-WPB-Bands
CEH) & H)
108 - 88 -
24 VU rT*_ eecec-- 55x 6 4 VL= eee-- 7.4x
- = = 45x — — — 509x
54 - 35x 44 1 4.4x
25x 3.0x
27 A 22 4
20x 1.5x
0 : : : : 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
TH KR : S&P. R FTH KR : S&P. R

S
h

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



A -W (1810 HK)

Z A

FliE %

2HFE (ARTFEF)
F AN

R A

241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K

EBITDA

EPS (AR T, AXK)

x = Atk
RHFE (ARTFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2024
365,906
(289,346)
76,560
(25,390)
(5,601)
(24,050)
3,624
(100.00)
28,127
(4,548)
(1,706)
27,314
(6,318)
31,623
1.05

2024
62,510
14,589
33,661
34,576

225,709
18,088
21,569

137,789

177,446

403,155

104,205
13,327
57,853

175,385
17,276
21,289
38,565

0.00

188,738

188,738
467.00

189,205

2025
457,287
(355,481)
101,806
(33,214)
(6,653)
(33,132)
1,746
(112.00)
49,647
(8,080)
(20,885)
39,243
(8,757)
56,351
1.51

2025
80,989
15,240
26,914
38,305

254,811
27,950
8,319
217,016
253,285
508,096
117,348
13,202
61,855
192,405
22,921
26,446
49,367
0.00
266,219
266,219
105.00
266,324

2025
18.06
2.66
14.26
0.00
2.74

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
509,453
(398,694)
110,759
(35,152)
(6,623)
(39,737)
710.00
1,000
37,956
(6,178)
(6,868)
34,522
(3,079)
46,896
1.33

2026E
80,472
16,616
48,977
39,576
279,002
45,530
4,819
217,016
267,365
546,367
123,841
13,202
61,855
198,898
22,921
26,446
49,367
0.00
297,997
297,997
105.00
298,102

2026E
20.53
2.38
16.67
0.00
3.91

2027E
620,621
(480,499)
140,122
(42,823)
(8,068)
(48,408)
780.00
1,200
49,603
(8,073)
(8.458)
45,374
(4,524)
60,033
1.74

2027E
96,983
20,241
70,255
47,212
328,054
65,555
1,318
217,015
283,888
611,942
147,887
13,202
61,855
222,944
22,921
26,446
49,367
0.00
339,526
339,526
105.00
339,631

2027E
15.62
2.09
12.67
0.00
4.20

2028E
824,281
(636,816)
187,465
(56,875)
(10,716)
(65,118)
858.00
1,500
63,614
(10,354)
(13,020)
57,104
(6,089)
76,606
2.19

2028E
128,534
26,884
98,192
61,203
408,174
88,144
2,183
212,650
302,977
711,151
193,835
13,202
61,855
268,892
22,921
26,446
49,367
0.00
392,787
392,787
105.00
392,892

2028E
12.41
1.80
9.56
0.00
5.58

1 F b —A2 [ 5

AERAER

2it& K (ARFEA) 2024
EBITDA 31,623
BRI AR (3,624)
BB AL 6,586
A d (4,548)
) 9,259
Z2EEHLER 39,296
CAPEX (7,297)
AT EH (28,089)
BEEHALR (35,386)
B 438 4,256
M e 84.00
R KL 0.00
AR EH AR (8,339)
BETHIALR (3,999)
AEEH) (90.00)
EXE R 33,631
ICE K R 120.00
FRAE 33,661
o #4545

LtEE (12) 2024
EKE (%)

ELIZ N 35.04
2478 33.20
B A 53.44
% F)08 41.71
EPS 41.71
BAIREA LR (%)

EXORLES 20.92
EBITDA 8.64
A 7.46
ROE 15.49
ROA 7.51
BHeH ()

HRARLE (%) (1.62)
AAE 1.29
EAE 0.93
BiEzgk) (X)

B RAEE (K) 1.01
B2 MK 3K B 4 R A 13.15
JIAT R K B $ R A 105.63
VoYLl 66.52
A4 3 B (25.95)
FRAF (ART)

EPS 1.05
BRA T 7.25

2025
56,351
(1,746)

(11,338)
(8,080)
(1,045)
34,142

(18,157)

(53,522)

(71,679)

0.00
0.00
0.00
30,766
30,766
(6,770)
33,661
23.00
26,914

2025

24.97
32.98
33.87
43.67
43.67

22.26
12.32
8.58
17.25
8.61

3.46
1.32
0.90

1.00
11.74
112.18
72.66
(27.78)

1.51
10.23

o%%
1]

2026E
46,896
(710.00)
4,364
(6,178)
(12,018)
32,354
(11,000)
0.00
(11,000)
0.00
0.00
0.00
709.00
709.00
22,063
26,914
0.00
48,977

2026E

11.41
8.79
153

(12.03)

(12.03)

21.74
9.21
6.78

12.24
6.55

(4.31)
1.40
1.00

0.97
11.26
108.89
72.90
(24.74)

1.33
11.45

1 IR IE 25

HUATAI SECURITIES

2027E
60,033
(780.00)
(3,728)
(8,073)
(14,954)
32,498
(12,000)
0.00
(12,000)
0.00
0.00
0.00
780.00
780.00
21,278
48,977
0.00
70,255

2027E

21.82
26.51
39.58
31.44
31.44

22.58
9.67
7.31

14.23
7.83

(10.05)
1.47
1.04

1.07
10.69
101.79
66.48
(24.63)

1.74
13.05

2028E
76,606
(858.00)
(6,236)
(10,354)
(19,080)
40,078
(13,000)
0.00
(13,000)
0.00
0.00
0.00
858.00
858.00
27,936
70,255
0.00
98,192

2028E

32.82
33.79
34.13
25.85
25.85

22.74
9.29
6.93

15.60
8.63

(15.80)
1.52
1.04

125
10.29
96.59
63.74

(22.56)

2.19
15.09
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DAL H-W (1810 HK) g\ % MM iara secunmies

R

AT A
AN, RERF. BRA, T, ZIEVARE PR LU R H M B BT 5 A7) AT AR 691 KR RARAT A ADAAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R 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

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ 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
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )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,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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 R” , A ARESHTEMARREFWGI A, M fetr. LR ERREE AR TEORA . THARSE
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 RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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



HUATAI SECURITIES

KN A1
J RS H-W (1810 HK) ' 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o JREMA-W (1810 HK) : K Zeaadsit (GFA) ARAS .. HF 084/ HE XN 8 £ ARE KA B 247y
O B EROT B RFIER AN ERES

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RIE (1934 SFIEAR B k) (BiTim) % 15a-6 FARUAEBIERALH EREARMBE, AR
WEAZ AT FRiEHR (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETHERES (EE) ARMNNHXIKAR, BHILTREAL FINRA X T o4)F5AR6G N8 A8, A% d e b
HRHIERGRE . ERIEF (EE) ARNNRERETLBRERARNSNGLT TN, BEARRIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L A RETBAEFTIERRITIH A
+, R RIER (KE) ARASETD.

$E-E2EEHE

o PABH AT AOK, FITHEAAMAALA T RS FRAM IR RS AITAM S AATR . FF R
1o AATIT AR A 5 R AR A TR G AR89 E 5 SR AT AT RAEAT AN A M S o RIS P FTAR A “ AR AL
£.35 FINRA & LT 9 AT 69 KRR R o D IFARIB 12 K 3E K 60 B A Fo B AV BE /) SIS H 8, G368 8 4 ) 28
ARAT L S a9l

o JNEREE-W (1810 HK) : EAZAMMDA RN, LT84/ LB N ) £ ARE LA B 12 AR69 0 3L A
T T R R KA AR F

o BRIEFRMIAMRNS]ET NG Fa/RALFKENE), BRIXFH A FRREHAQEPF HERYEZ LR IERATR
PR E NG ERIITE TR, AR EAMLA (LIEMAR) RRIERTTIEENGIERFTELR, QMR
EA G A (BIEHAD) .

o ERIEERMHAMRNSG ., LF NG f/REFETNG], BRIRESBERE, TERAEARTRAEFTA ARSI IY
HEATIES (BALATARRIZI) KT, H TR TR IR IZIELR (RET) « Bk, BTHLIZERE TR
AEFETE,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KX HWITERSAFGIMTERSY, FEE (MHMIEE) I3 45
], FLAL S AR I, QA6 K RN R AR R RIER (FAed) A R 8] T it 2 AR 48 (0
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
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, 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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 8



B0 £ RIE %

AL H-W (1810 HK) g\ % MM iara secunmies

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

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, 9



