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BEHFR & IR
2026 46 A 11 B | #F EAx/F B A%

HAFAT 69 F BRI R KA RN SV T AR89 ZIEALE o 12503 K IR 5 5
ZARNTRT, NAFTRERIE VAL FH, 20928 TS RF
MK “OPIEI IR BbE) RO K+ B BRI EEIR” . TRERSE
AR ZFRKHF T, ARG T AT L, RV ELSSF45F0EE R T8
A, RAVIAA, X ERE NS KGN Vi, REEPIRE” 690,
KRAREBUAHTRATHT ARAL AL THEERG TN, %H
“;’:)\” il}',_é&o

B L HFMAEKRE, F_BRFBAKRANEE

g B, AR FIR, N8 2026 FA2EERPMA B LK, B
Sk g A E R e A AT, 2025 £ R8T ® 2RI EH Teka £
AR EEimEA T Bk 4a90m, £8E:8 =85 @7 sA ARBONIA climate
RAEZVHF RERBOEN. E5r7rd@, AT NAMELERRBMEHEE
4 E 50 A, OBM k4304 & i 95 ToC M A ] i& 45% 14 b, B K3 %
AT Teka 694l BN LIz H38 K Bl i, % = &AL 5 ) KR,
FEBAANRRENERTERTHE T, KM1IAH, £69 ToB HH Lk H Mt
£ BT R #9 “BELLFBEER” o BB R R EFERFHE, ME
AL FAR. ESFF 454 ROIC Andl 4R, mdE s AALEL,

ARSI AESH, FRMESERE

N E]F 2026 4 3 A 30 A FGELAE P TN H X @ A IR 65~130 12T
B HE, BRTABABAEAIRR THZTR: 429 BFF4L,. 6 4
S5HRAAFIGELT P 7 E, BRI MART EHEHAFRTEMT R, &
£ 202645 H 31 H, NICLEHTEME ALY 4297.9 F L, FEREMN
83.3 /%, |AKREM 75.58 TIML, Rt 454514 34.22 1L, @
R R E ikl 24, ERAEEEEAFR DI AL AR
F, %L EPS 38 B3R, &Aud) 2025 F B AE S BT EH A 10 Bk R
Na 43 1, FPFHLIR S5 T, FRMK 38 T; HLarAEFMNHE, FX
DALE B4 285.87 /LU, Ha+E A AL S a A4 AE (B 2025 S
BHA,R 2025 SFE O EED WO Z2FHE) o KAVAA, ERNIF
AERBE R AN E RS, PR AR HIREEH R LIE,

FRI R G2 A0S H A

2026 F ABRHI T RIBEE NSRS EEABRARELAT2Z A, OESRE
AR 12 2R T EEAZER. BOFTEARKET T 460 &; AIHALITX]
HNE ATEHE, FEERASREHFAATERARA . TiLM4& 75.80 T
%, 50N AEL, ARPARARANSEERANEZSE K, A T4
B AT PAR ., BRI R R AT .

AN ES AR I ELAFHK, £RFAAANS B R0

KA 4 H 26-28 M EPS # 6.21/6.83/7.45 © (& FRE AT AA)
A& ZE 2026/6/10, Wind T ATk 26 F-F3 PE # 16.6x, # &2\ 82844
1, L% e AR, 4T 5] 26 5 17xPE, L A i% B 4= 105.74 T (AT
18 99.52 7., % F 26 4 16XPE) . WARL 1 5% AH M FE 1%, H 4T
id% 10 B3P RAARTILE S E A 0.8701, & B ARH#H T 120.32
(ATE# T 112.47) &

MR T: 2RENGEFTA4T: RIEKE I/ K1E55 T4, ToB #7341k
SR 4,

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

000333 CH 300 HK
BR A PP NC ) EN(H)
B A AR®: 105.74 ##: 120.32
#ip g 5 R

SAC No. S0570524050001
SFC No. BDO986

EHER R
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

fanjunhao@htsc.com
+(852) 3658 6000

A bk
SAC No. S0570521100002
SFC No. BXA731

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

E AR
(AR T/EF) 000333 CH 300 HK
JKHEM (E6 A 108) 83.90 90.65
TAE (F ) 638,768 690,158
6 NA-FHERIE (A7) 2,452 402.63
52 B #4451 70.19-83.90 73.05-95.00
idr ]
—_— R
(%) 7 %300
29 -
21 A
13 A
5 |
o
(3) . . .
Jun-25 Oct-25 Feb-26 Jun-26
AR R : Wind
2B MR BARE B
4 FE (ARF) 2025 2026E 2027E 2028E

Al N (B7) 458,502 487,999 526,523 565,206
+-% 12.08 6.43 7.89 7.35
12BN 8] 440 43,945 47,275 51,980 56,750

(87)

+-% 1403 758 995 918
EPS (R #f # %) 577 621 683 745
ROE (%) 18.83 1891 19.44 19.79
PE (4%) 1454 1351 1229 11.26
PB (4%) 286 269 251 233
EV EBITDA (%) 11.33 847 756  6.78
& EE (%) 513 545 589  6.32

PR R SINOPS S YRt
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B%2: ¥£4%HA PE-Bands

4 KA s 22

.' .' HUATAI SECURITIES

BAl: TR iR wWind —&#H
PE ROE (%) HAAKEZ (%)
2026E 2027E 2026E 2027E 2028E 2026E 2027E
£0%R 13.5 12.3 18.9 19.4 19.8 7.6% 10.0%
LS AR 16.6 13.8 13.6 16.7 16.9 9.27% 20.31%
E: WHERAT LA Wind —EFN, E6E B EAEAEEE LA, #HE 2026/6/10

WA KRR Wind, 4R TR

1) AREREFTFH.

W RRS AT EYRT, o RA R BN FIEE KT M, BRANT LA
W B KW E, TRTREABKT RO AE, ThEIBEEFTABL, #Lbeh ARk
ATH, HrarebLBANRBAEK,

2) RIBBKBEH) K@ THRH.
e REANRSE S ) KM@ THH, #mPaRed K, whTLktd, TiFE0K
N B A3 AT 4

3) ToB #3¢ ke 4-HEskiR 48,
ANF KN TOBH 34k g, AR P RES AT LALLM AT E, 4% ToB # %1
FAE#EiR Y, RN T EF LY, BANRFAEERINRIE T A

B43: ¥£4%HA PB-Bands

(AR ) (AR )
— (W ER — (0 ER
155 - 120 -
T e TR
Y = ~
116 O 25x 90 i I P 3.7x
_p=== - -
r=' '_-I rL" __l - 20X -— - - 33X
77 1+ - 15x 60 3.0x
o~ T 10x 2.6x
39 4 30 -
D e 5x 2.2X
0 T T T T T 0 T T T T T
Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25
FHRR: Wind, R KR EF: Wind, LEFLT
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 389,064 416,662 441,113 476,800 509,851  EiaA 409,084 458,502 487,999 526,523 565,206
b 140,410 85247 100,171 125846 149,385  Fkik A 299,585 335990 357,614 385,108 412,461
R K 35,799 40,450 40,704 46,857 47,137  F AL AMAe 2,120 2,217 2,400 2,530 2,660
FeAe 3 R 2,077 3,191 2,416 3,633 2,861 HFLFHA 38,754 42,891 45628 49,230 52,847
FAAT TR 2 3,686 2,987 4,116 3,548 4679  FEFA 14,506 16,092 17,751 18,975 20,179
A 63,339 64,629 71,575 75100 81,993 M %% A (3,329)  (5,904)  (55500)  (5,500)  (5,500)
FARA T 143,751 220,158 222,131 221,816 223,796  #FAAASiL (1,008)  (1,156) (439.78) (439.78) (439.78)
FERFF A 215288 192,129 187,651 183,168 178,284 AAMIAE i 1,302 78236  800.00 1,000 1,000
KA 5,223 4,775 5,270 5,478 5728  #&FHAE 1,443 1,695 1,200 1,200 1,200
sy 33,529 44,983 39,825 35089 29,868  FLAlE 46,394 52,979 56,110 61,259 66,412
T3 7 17,009 21,619 21,647 21,498 21,533  FdIbKA 500.30  457.63  400.00  400.00  400.00
FAAE R T~ 159,527 120,752 120,910 121,103 121,155  FkshL H 204.30 351.06 200.00 200.00 200.00
Wt s 604,352 608,792 628,764 659,968 688,135  FIHEHR 46,690 53,085 56,310 61,459 66,612
s 351,820 343,384 351,803 368,706 380,288  Fiifdt 7,933 8,565 8,784 9,219 9,592
B 31,009 43,905 43,905 43,905 43,905  A#iH 38,757 44,520 47,525 52,240 57,020
A IR B 92,800 103,680 105,446 119,758 121,442 Y HEAEDIE 219.98 57479  250.00  260.00  270.00
A E A Bk 228,011 195799 202,452 205,043 214,941 3 FHN 84 A 38,537 43,945 47,275 51,980 56,750
ekt A4 24,865 28,984 25680 22,584 19,744  EBITDA 49,766 56,192 72,640 77,608 82,664
K Ik 10,492 12,659 9,355 6,259 3,419 EPS (AR, %A) 5.44 5.80 6.21 6.83 7.45
H AR R 14,373 16,325 16,325 16,325 16,325
R A 376,684 372,368 377,483 391290 400,031 EZEHMHE
VMR G 10,917 13,203 13453 13,713 13,983 &#HHFK (%) 2024 2025 2026E 2027E 2028E
A 7,656 7,597 7,613 7,613 7613  RKEES
FANR 49,920 45351 45351 45351 45351  HUKA 9.47 12.08 6.43 7.89 7.35
B4R 164,294 177,931 190,428 204,885 221,357 kA 15.07 14.19 5.91 9.18 8.41
)3 B B B R R 216,750 223221 237,829 254,965 274,120 )3 AN 344 14.29 14.03 7.58 9.95 9.18
RARAIRARE 604,352 608,792 628,764 659,968 688,135 KA (%)

ERIES 26.77 26.72 26.72 26.86 27.02
ALRER e UES 9.47 9.71 9.74 9.92 10.09
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 17.02 18.83 18.91 19.44 19.79
2EEHAE 60,512 53,346 52,738 62,552 63,239 ROIC 12.76 13.11 17.65 18.36 18.77
A 38,757 44,520 47,525 52,240 57,020  #4kfkH
718 e A 7,824 9,340 10,337 10,932 11,676  #FF A E (%) 62.33 61.17 60.04 59.29 58.13
%% R (3,329) (5904) (5500) (5500)  (5500) & A fkE (%) (22.62) (6.12)  (14.40)  (24.25)  (31.83)
#F MK (1,443)  (1,695)  (1,200)  (1,200)  (1,200)  EFHFE 1.11 1.21 1.25 1.29 1.34
FEFEE 20,202 5,280 2,179 6,886 1,982  #FkE 0.61 0.46 0.49 0.56 0.61
HezE s (1,499) 1,805 (604.32) (805.35) (738.84) #HiEfkAH
BREHRLE (87,902) 25,340  (3,859)  (4,248) (4,592) EFFEHEE 0.75 0.76 0.79 0.82 0.84
FARLH (7,840)  (11,142) (4,821) (5,653) (5,905) MK R 4% E 11.91 12.03 12.03 12.03 12.03
KB (85,078) 32,627 (494.50) (208.05) (250.04)  EAMKZEALE 3.62 3.42 3.42 3.42 3.42
Az e 5,016 3,855 1,457 1,613 1563  FBRHEHE (ARF)
ERxEHAE 22,698 (64,958) (33,955) (32,628) (35,108) AWMU & (R ATHEE) 5.06 5.77 6.21 6.83 7.45
FE il 22,189 12,896 0.00 0.00 0.00  AMRZFENEA(RIHET) 7.95 7.01 6.93 8.22 8.31
R IHEH (35,647) 2,167  (3,304)  (3,095)  (2,841)  HRLA R (RAHEE) 28.47 29.32 31.24 33.49 36.00
438 R 3 Ao 630.19 (5.84) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 28,677  (4,569) 0.00 0.00 0.00  PE () 16.58 14.54 13.51 12.29 11.26
A A E 6,849 (75,446) (30,651) (29,533) (32,267) PB (&) 2.95 2.86 2.69 251 2.33
A 36 o 3R (4,769) 13,390 14,923 25675 23539  EV EBITDA (1%) 11.88 11.33 8.47 7.56 6.78

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

DHTIT W
AN, BBRE, ZAR. AITE, PV AIRE AT R KU SR AR R R T 9 AT IR A AREGIEF R AATAANAE L
AR I AR LI AT SO0 P 3R A 09 AR SR PT R A0 & I B4 R A B B AT 3R B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

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

o £#9% A (000333 CH). £ H (300 HK): &K ezl (&) ARs), LT odf/R gL XIKN3) % &
B ARG A 8] 69T AL 1% R A L,

o £89% A (000333 CH). #4894 H (300 HK): &K eakdzik (&) AR, LT af/R L XN &AL
HRE KA B AAEAREG N SHER T B A IE R A EREE

e AXETZMWEREL, wHEAELEEIE (FH) ARASGHET https://www.htsc.com.hk/stock_disclosure

A EFARLTH “(B-ZZ2BEFWE.

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEAFEAR, BRTESRT FINRA X To40T 5400 8 A8, NI E @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
B AT F NS AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 KRR 5 AT AT IE R AT S ey AL,
B RIER (XEH) ARASHIT S,

(E-E2REHE

o DATITIHEAR 2. AR, AT RARAEALHF I RIRE TR A ARG IEAR K IT AN S BAR . TF MR
) o AT IT B AR E AL AR EFTIR BAGARGGIE F R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
@45 FINRA & X FHoMITaI KIER R o 0 AT ITARIE S R GE R 69 BN A BAIRE ) 3RAF# B, L350 B A 81487
AT L G- BN,

o £#9% A (000333 CH). £#9%EH (300 HK): ERIEFED ARG, LFNFa/RLFEBTN)EARERH
HZ AT 12 N A R E @ AR 6 2 8] 345 33T 4R AT IR 4 AL IR BN o

o £#9% A (000333 CH). £ H (300 HK): EHRIEFEM AN S T8 Fal R AL FEZ N 3] FHE AR 2
EA B Z B 3AA N @ARE A SIS F K AL T 4ATIR 54881 o

o £#9% A (000333 CH). £ H (300 HK): EARIEFEM ARG, LT N3 Fol R AILT N 3] 5 5 HH IR0
B — R EGE LR A GG LA 1% A L,

o £#9% A (000333 CH). £#9%EH (300 HK): ERIEFBEM AN, LFN)Fa/R LB ARERH
B A2AL ARy S iE R M B R F LR AN RS

o HRIEKRNM ARG LT NS/ REFEENSE]), RIRTFITEVAA FIAKILH NG E P 2 R EERIERGR
FBENSMIEANTALIL, OBERERAGAER (BFEIITAS) RAEAFRHBENGIERAITALIL, K
Z R H (LAEFTAES),.

o HRIEKRRMATRNE ., LF NN F/REIKTNE], RIRLESBERE, TFE R THRASFA RIBE b ATIRE W
HATIE R (RAEATARXZT) KT, FFTAR AT SRFZIER (REAT). B, RIXHLZEIRE TR
BAaABZFR,

Ak

RIER (k) AN BFA IR EEBME T ARTHIR G FTIE, TAETATHZHRS, OFEIL
K. BREFIRF O, KSR HOTERESAFGIMTERESY, FELE (M E5BFEE) A2 WEHB LM 5 M
], SLARTE F s @ R AR DL, 45 KA AT AT R ARE . B RIER (FTIR) A R 8] T Re 2 ARE (U
R ) F 32C KM E SR A AL FIER NI BRGNS E AFEWNE LI T ARSI IATIRTH .
FRERFINMBEHLZER, LRIER Fidedh) AN SR AIRE R ERIZEETE, 4o R BRI B,
FRZ B o AW AR EF B DL ERIER () AN E) . RIREGFH il B Ik 2 Bey Rk (3
M) AN RRZAZHEREFEE, THREARSHSANELMINELT,

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORI A 20264 48 Fe ik J- B AD 7 RN 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



