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REHFR

2026 4 10 A 08 B | # H A A LI
MEI10H 88, 4w, b, S0, RoUmak KA E B EREmN,
BEAMAABE TR LS HE, AARBTEERFEZTN, KA Z&XWKT @
W R EMRERBKETIL), A TETAE R EXES T 5 SFiT L6
", BARE, RAMIAATHN FTHERERXENRE AN LS, KEKFE
HREENTEMN LA, # (FHEHEKE) F (BRIEL) AR
FHRALRE S B SR BN Ak FR . RAVT TR Z M GRM, T4
HHERRESHBEIGEL: 1) BBF. Ao, TERD. EFAHEETE
ERAREBWES: REER, PRENSALE. EAEFER. BHKD,
RAER. A GrcPE. FERER., RERT . WMBER. AL
A, HRIEF; 2) Kk =FH52LR; 3) KB TEL: KER~, F
AT 4) ARG RTINS RIEATEEE, BRRE. BRRE.

Ry HE: ITEZ—KRTER

A by EAnst £, EHFERIE, LRSI EL TR ER, BAEHA
BE&#TehE. AEXHFFTRTRE D, BIRRA: XM H
W, SR 828 AT (A IEfE k) {2 K BT THIEA T B AF & it
BradE, ERXBUFAREIAT LM E e R e EAT, 27 FRAT
TTEBRME FHRIT. Lp i@, ZW¥HEEK 30 X ASARMET S0
* 8 50%, AHERKAFANLF. FRDRELZHTLLETE, =K
HERERERE TR EREMHFTA (AT E L BRIF AR £ 42 0
), RPHAEKXMET L2, 23R Y, ZWHARALL B K,
REEMFE, ZWHABE R, MR E LR E SO K.

ARFTE: bFREREZN

fastFAES, ARFTEESGATGRET 2L R FH. X 7@, X
RAH 26 FIRATMANIT AL IR R BN A LR XEAGTA D, 26 FRAT
PAFIHIEAE TIERY, T4BAE K4+ E T 0 F B AT, L3y
W E, RXAFFFRALEMTIKT 50%, 2HRKAFALF. HAE
A S ATl E 7 d, KOCERER TAREMHIRE A PTacds, L
B OHONBRHERBEFITHE, WEEKHIEBRAERE T LG T
Tl RESMHTE, AXIBFRAAERDEASMALEE, L THEME
BT, £R/EARGESNBHDEAE T S, wit, X T4 E R ERE
Jo BB AR RAT BT R, Blhe B B I A AR E AT IR TR S P L3t
B ABCIE AR R AT IR 5o B R (A FAE 5 4R ) B A ST B ATk
#%em) (26.9.13) FHIEMAE, XXMl T, KMNFAHNER A K AER
IRR # 2 M 5.6%42 5 £ 11.6%, 2 BHE (18.0%) #9&taic® £ 36%.

ZEZEBTRERRERBKETFALES

HAVAA LB, ATANELFH LI ZE T HER EREF ROV
o, mARHEMR, MMERANFLERME—2H . BAREE, Wik
Wk —g A, KX T AP R, KRN L CIHT LW Lmet, L=
ZEBRTREMRERETIL . MEMERI L), SR PAFHT R
HER ARG INZ ., BRB B, RAFTH @ AELEKLTE,

R4t MELRRGLEME, B2BHFEHGAE, oZFNLHF TR
TG R, 2R 5@ lE 2T &,

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

L ki 8
B IR 5

BE &8
BE &8

A B AR
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2065

;Y 3 B R
SAC No. S0570519010002 chenshen@htsc.com
SFC No. BIO834 +(86) 21 2897 2228

A7k 3
BREFR = === BRZRSH
(%) 7 %300
11
1
(10)
(21)
(31) + ; — )
Oct-25 Feb-26 Jun-26 Sep-26
FHRR: Wind, EEFR
EEREH
B A=
BE LA BRERSD (4FH) &KTELK
2K il 960 HK 10.50 EN
AL b, 123 HK 5.63 EN
AN 601155 CH 19.91 EAN
ERABRER 1908 HK 20.90 EN
E3ad 3900 HK 9.75 EN
AR AERE 600649 CH 5.83 EN
FIRIR 5 2869 HK 6.09 EN
+EER 817 HK 1.92 EN
LT RAEFE 1209 HK 54.08 PPN
it A 2 16 HK 152.86 EN
b E SRR 688 HK 18.54 EN
RO 001979 CH 10.30 EN
KR 600153 CH 11.79 EN
K 1972 HK 30.57 EN
4314 B 1109 HK 37.92 EAN
BREARg 001914 CH 11.44 EN
RITER 002244 CH 11.64 EN
FA R R RN
1



KX 1
Ko ol i SRS
A&l ¥, L&, M, ARESHERELESN
AR &7 % 3 Bt L5 WE &4 HEFLLEE AEHBEREE  BMETEAL |[ATissk
i 1. 828 AT LHAF (434 BUT) THIEAB0 RS |EREA L TR IR [T BHE R ELH, &7 LT 1% AR e R TR
B, HRIE KR E A B E BORIKT M) | GERTR AT A S E, B KSR R
AT 50%, & & FFRETAM A A, BLERAME, 7 TRIRTE %
2. 828 AT L4 b (B B/ k) R AR AGE: AtAllR iR BELER) |, AT BARETELEF
THIESY T B, KBURAAIRAE AT RS, E|& Bk 4z, ok, kB EFATIR
IR IE R 2N E G, T 27 FRAT R it I, KR
TR A AT B B AT A (£
3. 828 ATC &M A LR G EAED, & R 22 A 53R TAZ I
R BT IEAE R GG, 5B AR B #IT )
L 1. 828 AT ZHIF (4309 HIF) THIEME30 R A4 T | REAE 2 M IR PAEREF2%ITAL [FH8T 3% EE 4 e K TR X
R B, RTE SR IUE T A B E BURIKT B M2y [#EH3Hm . AEAELE; A BAHE, AEFS
AT 50%, 4% —4 AR TG, F T E el 2 Vi
2. 828 ATC. &M AL REUF THLIEGY A B, [ 4L A kT A K Al 5B AR
KB H AR A AT 09, Emig iR K2 YA ERE, T EE N S & i
BB, TR 2T SR EBE FHPAT [ BERK—F; R FFa B =R
3. 828 AT & A A th ik NS48 2 2 6 & R by[it A & (BRI T
OB, A 27 FIRAT LT, BBRIE KM+ TR B
HIE 4 E BORIAT AR
T 1. 828 A7 LHUF (B35 BUF) THLIEA30 R AT |EHREA L TR B4 |EXTRA BRI (RALL 5%, BE (XHABSME ek FRATHL
R, & RIE K RIE R & RE BT B R (3T HE. KO AFREIRME T ETEE HIRERIE BHE, IHsR
HAT 50%, Ak —4F B & AT A, BAE A, ER AT BAPKIFT, BRI, £4mA
2. 828 AT T4 Hy (B iEf8 k) 12 K BRI 4 AR AN ZREGE (TG R, KEHEETHFT, AG|HERH = RE
THGERY A B, RBUFHRAE AT, AR REE, T MERBLE AN ERFX (AFREREL | TERE, B, R B Fi
iR R R e B E G, T 27 FRATERFER—F; R R TIME, WESE AT S, BAEREHT. A&ERS, LHTA A%
R AT it A 8 TEBEWMEH— [ARARIEE EMELEER TR
3. 828 ATTL ey LR W IR AL B, 43 RHEG, BRTELEERREN PRIBIKEE
K BRI AE R G, 5B AR B HAT o AR B R AR E IR ST A T
RBILE, EAMTE KRG, MR A
ERERP, TEAHTERE. E4Y
N E DR O|EIRP
LEACE
E$4 1. 828 AT LHUF (B30 RAF) THIEMHFFARNR [EHREREARLEHE BREEABRIE [FALT 5%, %46 | XHAER) (ZEREMER
RE, %828 & LHIEAA T LA A, KT EMHKE ([TREDLEMEZRE Pk, KL AAFRERIE L TFE LA MKTE P4, FESF
R IE SR IUVE T4 B E BURMAT;[50%, Rk —F|LER, 2R BMARGEAEESAT &6, MR, & ELEREE, Tae b Lug ARt s
2. 26 SFIRAT L ANAT R AR IR BN B G |MSH R EFIEAS T AL B2 LE; HAMERAMASHEMRE [T, LWEAE LRMITKE,
FRINE A ERXEAGAE, 26 FRATERE, RKAE, FARIHARNIEZH+RAET LS (REEF %, 5N BALAUTE R F L, T
B THAE Ao e TR, #BRTRE S+ (PR ANGFE Rt A BORMATRA B, TA IT&EEFSE B BR3IE, RALT
SR TR A BUR AT AR E e RAR A B 4
3. 828 AT 4 HAL R RIF THLILGY T B IR PP AR B SR
X B AR AE AT R, AigTRERT &% TR E TR
B G, T 27 FIRATEERIE F T 9 30%; AW B AR b B
4, 828 AT 4Rty S 2b 7 X 1E E PR e BR AT HRI
B, RBUFARAE AT, AA03RRE T4
WG, T 28 FIRATHRRE KT
KA R AR EIE A, AT
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B42: EEANIEF LR

BRE AR

b RGE i
ALT He =

A IRIENL
ERERER
P B
IRALIE ML
IR S

T EAER
AT RAEE
A b =
+ B &I R
BH o
=R WA
K=
L)
BRRE
RILER

## kK : Bloomberg,

R A ARt T (F7) EPS (L) PE (48)

BERD BFTPE (YTM) (SmPH) (FRPH 2025 2026E  2027E  2028E 2025 2026E  2027E  2028E
960 HK EN 5.29 10.50 37,545 0.15 -0.72 0.03 0.21 31.29 -6.31  148.83 21.14
123 HK EN 3.32 5.63 13,344 0.01 0.02 0.02 0.03 208.04 140.72 13538  103.99

601155 CH EN 12.82 19.91 28,917 0.30 0.34 0.39 0.49 4252 37.60 33.16 26.40
1908 HK EN 13.51 20.90 31,288 1.42 1.30 1.45 1.70 8.17 8.91 8.01 6.82
3900 HK EN 6.37 9.75 16,177 0.03 0.02 0.02 0.08 195.62 263.17 229.62 64.46

600649 CH EN 3.99 5.83 9,942 0.12 0.13 0.16 0.19 34.37 29.84 25.43 21.31

2869 HK EN 4.18 6.09 13,179 0.28 0.31 0.35 0.39 12.85 11.64 10.38 9.26
817 HK EN 1.32 1.92 17,836 0.09 0.09 0.10 0.11 12.21 12.20 11.61 10.42

1209 HK EN 37.32 54.08 85,183 1.73 1.91 2.15 2.42 18.51 16.74 14.89 13.21

16 HK EA 106.90 152.86 309,773 7.54 7.89 8.31 8.67 14.17 13.56 12.87 12.32
688 HK EN 13.55 18.54 148,303 1.16 1.07 1.07 111 10.03 10.90 10.87 10.51

001979 CH EN 7.82 10.30 70,505 0.11 0.09 0.10 0.11 68.87 86.43 79.74 69.96

600153 CH EN 8.96 11.79 25,980 -3.73 0.57 0.87 1.12 -2.40 15.74 10.31 7.99
1972 HK EIN 23.86 30.57 137,374 -0.27 1.34 1.54 173  -89.61 17.86 15.54 13.81
1109 HK FEN 30.60 37.92 218,207 3.56 3.02 3.10 3.31 7.37 8.71 8.47 7.94

001914 CH EIN 9.28 11.44 9,779 0.62 0.88 0.95 1.03 14.94 10.53 9.77 9.04

002244 CH EN 10.21 11.64 31,768 0.68 0.71 0.74 0.79 15.01 14.33 13.86 12.98

B%3: EaBEFEMIRFHAK

BREAHA
EHER
(960 HK)

ARF Yo
(123 HK)

Lg%
(601155 CH)

£ 7

3
h

R
28T 26HL Sk 4: M 398.0 LT, FIH-32.3%; Ja& 44 19.6 2T, Flb-39.0%; #S#E A 0.64 12T, 34 iaE RIS k4l N 137.0 2T

(#3.2%) , &EAAN 34.4% (FIH+9.4pct) , B EAA) 8434 5.394%, CRANAEELZTH KR, FALSFTLELAETERGEAE L4 F
ARIEF 0, H3HLHFTRAL11CT (1H25 T4 11.812) « BE KK, NaFRLFNEFERM, 22T RRFLFEMEEK, HHEHFER

, MHeAREARR, AFARMNE R AHFENITFR,

%ﬁ"ﬂﬂ'&ﬂ%%ﬁﬁ}]ifﬁ}i AE ) PCE T N B T AL IS — ik s, A ANTTF IR 2026-28 FFF K b 48 MR £ FAR AR 26-27 SFA B
THRF M A, Ft EPS #4-0.72/0.03/0.21 & (#T{4 0.14/0.16/0.22 7., TFiA 605.70%/81.39% /3.22%) . /A 8] 26E BPS # 22.33 T, £ F T/
3)-F#) 26E PB % 0.51x (Wind —&FH) , FEALEMAF KL F i = 7kl ek, KATNA N 5] 432 26E PB 414 0.41x (B 8] dk 4k
WK, TSN IE K 20%, AL 10%) , & BARM 10.50 # 4 (AT{A 12.94 v%vu, 26E PB0.49X)
RIeT: B M3, I HERATY; 2EHLHKBEREAM,
R4 KA B 2026 409 A 02 H

AEHETHRAL: LHEM60 HK,EN): BHLFREREST 4k
N BN 2026 SF b kS E AN 366.5 12T, FlH-23.0%; JaEA4 A1 0.9 12T, FlHt-93.6%; 4 3] uaﬁh%ﬂTi%i%% FTLRNTRE, 24
ETEARAHEERTMAETELER FH, AkMA 24-25 F 5 R 20 B R T HNEHFY, KNAA NG EA AN HLRY O, £HFENTFH,
FHEB EFFNG Y HMAMSE SR EFRF TR, ANFAM 26 F25V HMARLTHE—F A E, #3526 %uaﬁi%ﬂﬁ%i ted F 35 4
E B AP AER B LA E | HEEE R AR GBI R A, BT 27-28 £k, 24 F483%. LA RAMRIL, Fit 26-28 F)3 844
%% 0.81/0.85/1.10 124 (AT1A 0.71/3.23/6.58 127, % & & +15.00%/-73.82%/-83.25%) , *f & EPS # 0.02. 0.02. 0.03 . /4 8] 26E BPS
# 13.49 T, AF T E)-F3# 26PB % 0.42x (Wind —& M) , # KA 8] st 44 T rb N SJ A AK, AR N T 3% 8k iR AR 55, &AMV A A
3] 432 26PB 14 0.36x (&AL M18 & 15%) , *F 2 BARM 5.63 #HT (AL 5.73 %, AT 0.38x26PB) , CH 1 :#71=0.86498 AR M.
ReRT: FRTETRE, RAIHFANETENE, BHFATLTTAE.
R4 KA B #: 2026 408 A 31 H
BETRAA: AHFWE (128 HK,FEN): £ EHAEF ) R S 8k AR
MR KA F SRR, 2026H1 5 AE Ik 176.4 12T (yoy-20.2%) , V3£ #44) 851 (yoy-5.1%) . ¥ Q2 % A&k 103.3 1z (yoy-16.5%,
qoq+41.1%) , J3 &4+ 5.4 1T (yoy-9.0%, qog+72.4%) . Mﬁ%iﬂ%%kﬁ—&%%ﬁﬁkT%,@ﬁﬂ%ké%%ﬁﬁ%%ﬂﬁ@%%th
% 33.1%, BAREREEBEFFAEREE TR DT LEE/MAE, AERENFUAGH, FRLSBAERRE S HR, REITS A&
Bl FEERM, EHEN
HA 4+ 26-28 4 EPS # 0.34/0.39/0.49 7T, BPS 27.65/28.04/28.52 749 ZA|FM, “TH/N 5] 26 4 Wind — £ PB #14 0.72 4%, N8 F ALk
HH R B4R, WS> REITs fi By Al sk, AlEA 23N Li8#E, %F N8 0.72x26PB, B 4R# 19.91 £ (#7114 19.63 ©, 0.71x2026PB) ,
FHFEN,
AR T HF TR TFHRAE, ALERAERE,
R4 KA B H: 2026 408 A 27 H
BETHRAA: HIMIAE (601155 CH, EAN): B LbE&H R REITs FHRAZFARE

Bl o e T AR AT 5 ]2 IR A5G — 205, 78 A i —2 [ 7 ;
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B W5

2B A 1H2026 Sk Bl N 178.0 1274 (F) Hb-47.9%), )34 4 A1 (F &K 84 % °0) 7.9 AL () 1h-13.5%). SAT @ ARF] b T HEBURN T &, 224

FES, g EKREN LS RMRIEK, IR KRS ZE 4T, FHAFAEER D TRANER, NS4 ERRE SR M ETLHESLFERA,

ha = 50 ) R Y A AR A A, RN

A TN AALA RS LHR, KNTRAN DAY, LRALAFRK, ARAEFEEAFTAN, Hit 26-28E J344 474 30.1/33.5/39.4

e, BIMNARREREATR, 32 EPS A% 1.30/1.45/1.70 L. %% Ttk 8] 26E 3 PB 0.74x(Wind — i #), # & 848347k &

RO E M., REGH XK, REG RN, FRALSAEEEDMARITLN, ShdHoaki, KAAAEE 26PB A 1.34 15 (4+ 80%

#HME) , 2 26EBPS13.51 £, HARM 20.90 H 4 (FEMATEHIAE, #{E17.80 BT, AF 26PB 1L.1645) , 4 FENHFL,

ReART: 1) AT A& TAT G ; 2) L84 Bl A 3G 3% R AT

R4 KA B H: 2026 08 A 28 H

EETHAL: FXEARER08 HK,EAN): RlALHE DL EREKRE

N BN 2026 - ¥ F ks AN 394.81 1L, RIH-26.0%; J3H4 41 0.82 107, RH-61.0%. ATl 2&d F44amE40R 0T,

EAVEKE, ARKBTRE ZBAARANAMEE AKX S5 19.08 LT, 12N EZ S ARYXHET, 2EHBI N, MWHREMLE, CERE

5468 AT A B Sk ss i ir T AR, BHENITA.

EANTF AL 8] 26-28 42444 £ 0.53/0.60/2.15 12 (#T14 0.73/2.00/4.11 1 2.) , 3 & EPS % 0.02/0.02/0.08 .. FiAREE&1E: 1) # /& 1H26

AN BT RMBEAR LA R TITAY, AMNTRASKSLAERIL; 2) BEMBAER, KA T = RS KB F 0918 % 55 TRATHM; 3) 4

KA AT SR S A F a0 iaddt. 8] 26EBPS 4 13.87 L, 54 T &) Wind —& H4 26PB #4914 0.61x, & A1IA A 3422 PB K-F

53—, 5 BARM 9.75 B (AT14 9.92 %, AT 0.63x26EPB) .

AR AT B AEIRE ;s 2548 A A 38 i TR B

& KA B 2026 08 A 27 H

AEHETHRAL: P E(3900 HK,EAN): kS ARIRFZ TR Ast

WA 8 A 31 B A ¥ F4k, 2026H1 A I 28.41 12t (yoy-52.1%) , V3£ 4 #1-0.52 ¢4 (yoy m1 B4 7) , FoHLGMEMM. £+ Q2

¥ %)% 19.88 12T (qoq+133.0%) , 13&H4A14-0.59 10T, #lid45 £ B AT 4L T BB ERTAAMIEHER, 2LF L

BAE FEETRAS, AN LFAAALHEFRAEK, NELEFTREIRKFZH, SH"EN

&mgwﬁ% 26-28 )35 % ) A 3.33/3.90/4.67 Lt A A M, EPS % 0.13/0.16/0.19 . T/ &) 2026 4 Wind —& i1 PB #4144 0.68
, B EAHA S T AREH FHEEAT S, FRAENRARA DET, 26EBPS % 854 T, &A1AH AN EBRLTE, TRAY 2F,

RANLARE N, LM TEERLSR, T40.68 4% 26PB, HARH 5.83 T (#7146.70 T, 0.79 4% 26PB) , %HEH“EN",

e RS FREGKT ALY, THEEKEFRELALLE NG,

& KA B 2026 409 A 02 H

EFTHRAL: MIZIFM(600649 CH,EN): #irss LR B L A4

3008 NE 8 A 21 B A FFIR, 1H26 KILFIL 98.7 1L, FlI+6%; HSZE A 12510, R+16%, A KF AN (15%) ; 1384410
(2869 HK) 7.11¢, RBt+15%:; #m:zé%ﬂﬁ%vda&:ﬁdirﬂiﬁ%ﬂ‘—ﬁﬂwhfﬁ#xuia‘ﬂ‘—MFiﬂf’iiéﬁ%ﬁﬁﬂ (12%/10%) o 1H26 2 &) 4w A7 45 AR 2k 4 5L 245 31,
SR H BAG A E Y E, EERBEE ., KN BEAF N BIRAEILIL a btk, #—F KIFEARF R, BIEN . £EERSHBHFT R
HEF Y, BN EA RS AR EER. EHFENFL,
FEF NG EARRSZ2EFAAERRBIGH AN, BMNPRTABRRS T, FEERNE, LA LSEME, % 26-28 F2E4F1H%
9.71/10.90/12.22 1z 7.8 ZA) M, 3 & EPS % 0.31/0.35/0.39 7. T A 8 -F3 26PE A 1145 (Wind —& ) , LA4&FENIARZFHO
ARG kAN LR, u&&mﬁ\ S o £ IR A TR B T @, BATIN A A 8 & 32 26PE A 17 45, B ARM 6.00 B (FTA 6.35 % F,
#F 18 4% 26PE) .
A4 R: T 5 B BORMA A, BT FHALEE N, BARE A BER AT, RH5 L LRGN L,
& KA B 2026 408 A 23 H
EETHRLAL: SRR E(2869 HK,EN): BAAE A # $R A5
FTEEX /\cﬂ/\#ﬁ 26 PR AN 2142100, RIH-15%; J3E4 A 8.8 10T, RH-19%. X508 EKELH AR EFAA TR, Wit TEFHE
(817 HK) ZHAB S, AFVEERAAE L, N8 LEFHELMEYEK, FLHL BN, S RRA M, KN 8 E A KBS
ﬁﬂ%ﬁ? FOHFEMA, LIAEENTFR,
H BB S AR B PG RAZ LA EADESR, BA LI 26-28 F N S LA TN], TIRLA RN, KAV 26-28 F )3 £ A1H A A
12.6/13.2/14.7 e (AT18 12.5/13.2/14.6 i) o #&A1K A PB A0 #48ik. 4 3 26E BPS % 4.01 T, 5% b\ 8534 26PB % 0.41x (Wind
—EHIAH) , KAVAA N 5 AT 26PB fh4H 0.41x, L& 1 #%7=0.858 AR T, 35 HIRM 1.92 %74 (ﬁB.GO # 7, AT 0.35x26PB) . 44
HEMBEHHR, LB, FRARFEHE, LREEN,
A FTe: 4B BB RATAN; BHFEERRAL; SMNLEHRE,
& KA B 2026 08 A 26 H
EETHLAL: PHAMBLTHK, EA): HERXSRABLBER*REXE i
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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B W5

A58 A 31 B AAFFR, 1H26 FABIL 92.2 1T, FlH+8%; 47418 22.3 127, Bl Hb+11%, H#0 SAVATARE b 7 69 4553838 (13%) ;
W ik 8 & 100%, 1H26 2 8) B ke Atid A+ 2 B"F /I BRE 4 2R RE T Adn R I, MBS AHELILA 84551 2 S 4EH P B % “HALO
FATRKRIEER, THFEL TN AMNAFLA T ZA S B AR5 T LA AR, EH FREER LA, Gf M R IA 272 FIMER.
B, AR AEFRAEIRRS . BB ENIER,

BAVEIERN S 2B H AT kit %), D& FRIEESE BT LA E, Ll 27-28 St b o LA, it 26-28 F4054 )78 % 43.7/49.1/55.3
fe 7 (AT{A 44.5/50.2/56.9 10T, Tl 2%/2%/3%) , /% 26-28 4 EPS # 1.91/2.15/2.42 . HAVELHIHAEAAER, AL T Wi F s
FIRE 125 Bk S 29 45 27PE/L0 4 27PE/S & 27PS, {$8] 432 W (5% 1234 /2% %, B 47-f 54.08 % (#714 63.57 %, & F 34 42 27PE/11
& 27PE/5 4% 27PS) o« &M TRAT MM P SHEfR RS E LS HEEEHK, WHEZHENEFRERETR—ETMHZNE (BREFEL2RHEHL
DREM) , BH EZE TN S TR

AT HFAFRRAM, REHLXLHFRI. TIEEFRBA RS TIT. SEELSGAE,

R4 KA B H: 2026 408 A 31 H

BETERAL: £HFTLEEA209HK, EAN): HLfEH# Y ZATHREA

N3 9 A 10 B R A MSFSFAR, FY26 AT 942 2% T, Blrb+18%; S )a#4 A1 229 105, Fr+5%, £ AHAS&MHL (+7%) ; DPS
# 391 %M, Flb+4%. N8 &BIFRAAETF B, % A hER B4, HERTAM LI, RBANKE LM, RANAFEREH”THEHTESD
N E) R BFRAN AR — SR, Rl LA T AR D AR TR EN T RARLIEK, FRALIAN DPS aofafEdRst, £ "IN IFL.
FAVI T FY27-29 2 8 405 344 #108 H 241/251/264 1235 F (FY27-28 ATh 245/254 L% T, 8% -2%/-1%) , & EH EAVBHIAKE BT K
S ERAYHE F AR, RAVAELES R A AEE S, A 8] NAV % 6329 1CE T, ARk E4 T 30%4riE (ATAEL 25%, MEiL £ 2% &5
EH A EFH EAT, 7-8 A KB LT HHAAE) |, AKBIRME 152.86 T (AT14 164.37 % F) .

RIeHT: EHMmEAe, FREETHLRRAAY, ThFEEEARBRAY, &BBIICEAZ T4k h & RSk .

& KA B 2026 09 A 11 H

BETHRAL: L2 (16 HK,EN): &% G4 R F R M50 2 H

N BN 26 P AL G BAUKN 976 1L, FlH+17.3%; 1384 A0 70.3 104, RIH-18.2%. A1 Fif 2&d FEAE THRRLOFENIKE
B EAVIAA TR0 8] HEOR B NG, Se EFFHEREHOEK (TOPL0 Po—) , N KHLE XS FHRORT R ER, EHE
N,

FERENGCEALRRAN, TEEMTHLATE FANLEHLH, RAN%LHN G 26-28 F 1384 415 5] % 116.8/117.1/121.1 1269 B A AN,
2t 2 EPS % 1.07/1.07/1.11 T, /8 26E BPS # 35.91 T, %% Tk 3]-F3) 26E PB % 0.45 x (Wind —&##1) , KA1AH 2 3432 26E PB
5N SR, iz BARM 18.54 B4 (AT{h 14.72 %L, AT 0.36x 26E PB) .

R4 LEHONBAVRE TR T H i A B3R R AT AT B dedh e b 5 A 2038 KR B

& KA B 2026 08 A 27 H

EETHAL: PEBSIEBEGSSHK, EN): HEFEB AP RLGEREBL TN

N 8 A 29 B A 2026 443, 2026H1 530k 547.84 104 (FIH+6.41%) , V&% 4] 5.28 10t (FlHb-63.54%) o L4iF&MEHM ()2
#5.0-6517) , AEATHIZREHLAER LT EAZTKER LR . HERARBZAVRMAR G K, W 5~—4ME, FEALFNT
LR BRI KERE, WMEFRESMENGRS, $ERREITSKFHLRET FERMER, HEHEN

HNE) AR E R K, KA M LA 26-27 FEIL, 2, S S E SR AN NS EE N SR, AATA 28 £k, FE
B2 AR EE R LT EAHXERGE TR, KNS TALAE, LAV HRA, it 26-28 5138444544 8.2/8.8/10.1 e (AL
13.1/17.0/22.1 12 7%, % #)FiA-37.71%/-47.88%/-54.43%) , *Trt/x 5] 2026 4 Wind —&H) PB ¥A% 0.71 45, 2 &) ak iM% 244 & L L%
2%, &% EKk REITs RAH L AN AT L F NN HE L Anst R4, T A 8] 2026 4 0.95 43 PB (44 33%: M) , *F 2 26EBPS % 10.87
T, BARM 10.30 T, 4H “FEAN” (AL 12.02 T, 1.1x26EBPS) .

AR 47 RBORAI, 3~ 47k F AT,

& KA B H: 2026 408 A 31 H

EHETRAL: BHLD (001979 CH,EN): LHGHERKE LT REAE

MR KA P IR, 2026 4 HL 578k 3037.84 12T (yoy-3.7%) , 13#&#%#) 9.89 1L (yoy+17.6%) , 4=3k4#] 10.77 1L (yoy+59.52%) o
P Q2 LB 1636.44 1T (yoy-4.6%) , V3& 44 2.88 1T (yoy+12.07%) o LHiK & £ &% 5T K/ELF A AMLE 3h ZOSALB K K Ik
F, HrslFEAEEAS, HHFEEEAEZXETA TR, b 2025 F 4538454 108.1512 T, A BATALSE. KAAAT, &K
MARFN A BRERY . AL EARER S F ARG ORERST, ERBREANE, £ “EN” .

B 4+ 2 L ARA N 8 AR IR A, A BRI LAT 56 LT, T AR 1.89%, 8 A B L4730 12 3 F Al ik, FIFEIL 2.15%-2.20%, 25 A%
&% (bR 8 A 31 B EM) ik 8.5%., &A%+ 2026-2028 SF )2 4441 H 16.51/25.19/32.53 1z, BPS # 21.05/21.22/21.64 TG FM, Tr/ 3]
22 26 4 Wind —# ) PB 3144 0.56 45, #i+ 26EBPS % 21.05 L, T ¥4 0.56 4& PB, B4R 11.79 T (#T14 12.42 T, 26PB0.59x) , #A
A, MAELZENAGET AL, NEFRT NPRG LEE, BRTRE. F R REARZHIE R EIRAN 8T 5584 A ARIZTIE, %5
AT HEHE TG, RETHERTITAE, XKML,

& RS B 2026 409 A 01 H

AEHFTRAL: # KA (600153 CH,EN): BASLEHEF
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. HUATAI SECURITIES

B W5

FREERFWZEFLT “ENIFH, BARH 30.57 H T, 35 2026 4 21.2 45 PE (L% A4S EPS 0 42) o 2 81 R BT % R4 69 71 b £ HALO
TS T RARB L e F 258, KEGARE T L4MH, MARRALERRE, THRKPALA G EEIREG, 12840104, A 2022
FAACH AR ARG F, A RMRA N S G MEARE

HHLERES HALO K&, Na kB bRk, RMMit 2026-2028E B4 207.9 /221.1/234.0 1L# T, R H+29.6%/+6.3%/+5.8%, %
F AR F A9 A N 82.9/87.1/95.6 1LiE L. @ T B ki F AT B AA 2 FRWEH, LT ATBAG RS 27 F, B 29 FEAHEK
EHEFE., £ T SOTP 4% NAV 50.96 # . % 40%47 ik (R BB A% 7 de3b = iR A ATk, % AL EI LA R L5 RARIE) , 4T BAFH 30.57
BT (26 2% s EPS21.2x) , HRBELFEN,

ReART: B> F KB L RAAM: =0 E LSRR EE S, W ERE; ERAE TP BORLK S A%,

R4 KA B H: 2026 408 A 23 H

BETRAL: KFWRF (1972 HK,EAN): FHE L B L6 R Kz

NN ENTR 26HL Ak 4543 k4T 678.7 1L, Fl-28.5%; 134 A 98.4 1, R-17.2%; #isH 41 101.6 1274, FlH+1.6%. 44 £4)
£ 25.4% (+1.4pct) , ZF Mk S04 F]iH 66.5 104 (+10.4%) , &S 5.3pct £ 65.5%, ZAFILEMBFLELA. BKTHEE KM= F L
EHABRY, REBAR AT ELLAETIT, 2E2FHLFEANRERA, B FAEYEERK, RIALFAARRG L, FPHRES
M2 0.20 T, BH#H-F, HELARAMEL. FHFENTFL.

%8 26HL T R & FAB AR LA E T, &A1 TR 2026-2028 7 K Ak 48K R LA F M, it 2026-2028 4 EPS % 3.02/3.10/3.31 & (#7{4
3.34/3.41/3.76 L) . /8] 26E BPS %) 42.45 5T, Tk 839 26E PB %4 0.55 4% (Wind —&#1) , ¥ B2 Z#H#& AT, BAEZT LS LLE
B, N B) 3% K69 N3 = 278 AR ) AnBR T AL B N i — 7 S0 R AR T Al B A 08 SE SR, R AN 432 26E PB A 0.77 4 (& 48 A 40%), L4 10pct),
2tz B AR 37.92 %L (A4 38.54 #T, 0.79 £ 26EPB) .

A4 7R: ZF L 5B R TR TR L5255 LR AR

& KA B 2026 409 A 02 H

BHETHRAL: FHEWN(1109 HK,EAN): 2% H L5 EEHALGELE

N3 8 A 26 B AMFFIM, 1H26 FAFTI 97.7 1, Rk+7%; BH4418 501, Bw+02%, AAfkH#—FRE, TE2HAHFEETER
HELAELTHES Y RRILTE, 2N FECTIBABARAES TG RRE R, BIHRSEF . BNAEFAIRIETEMLY, XEH
W Rz = REITS 3k Gy e B F 4 X9 Hvho K N"IF %,

F BB W LR REITs TS ARE LS Mk, &MNYARLANBATN. AFTHES, KNTHALAE, it 26-28 584178
# 9.3/10.0/10.8 f2. . (#7414 10.0/10.7/11.4 12T, TFifl 7%/6%/5%) , ¥ 26 545 25 F B0k & # F57 B % em a9 )3 84 F100 (9.1107) +2%,
xf /2 26-28 4 EPS 4 0.88/0.95/1.03 T, 26E &% % 3.5%, T b 3]-F3 26PE 4 1142 (Wind —& M) , £46F EN kA IEET a4k
A ARARNEE N AR EAREG BRI S, SAVLE BN, AhN 34 26PE H 1342, A% BN E 1144 T (718 14.25 T, £ T 15
# 26PE) .

AT B> REITS KITHETHA T, l® . KR ERE, T4 AT RARE LK, XKE5LHIHFRS.

& KA B H: 2026 408 A 27 H

BETHRAL: BHARA001914 CH,EAN): EEETHERCEIBHALIEE

) 8 A 26 B AMFFIR, 1H26 %A E MK 321.1 2L, FH-29%; 1344 F178 155 12T, FHb-16%. 1H26 /A &) 4545 ML N5 B3 804 41 )
TR, HE. ST AAGGNE B4R, T@4AERE, N ERMNELEZFORIEY, LEBERZIE, MM HRIERERAE, A2
BRZH TSR B3 =T H L7 EHFENTFL.

H BB N S ST R A — KA, BAVTIRBL, Wit 26-28 4384 A1 % 22.2/22.9/24.5 1L (AR 22.9/23.7/25.3 12, T 3%/3%/3%) ,
26BPS # 10.12 7. T 8] -F3 26PB (Wind —H ##1) # 0.54 45, H BN kst L&, LREIR, M5, #2545
BFHSHRT BT HLFFHESEY, BARKINH NS 26PB A 1.15 4, Birfh 11.64 £ (AT 11.66 T, #F 1.154% 26PB) .
AT b= B, RBT %, kit ) HRABE S ks k.

& KA B H: 2026 08 A 27 H

EETHRAL: HITER (002244 CH,EN): #ALKSHE M F4808 M4

Pl
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HUATAI SECURITIES

o L i M ERES

MR T

MEELERALEBE: RMNATENAIRET AL EENSRER, A RHZEA G
THZME, BRAVGEA B TRFTRERNTIA AL, MR TRITERHILRE £
WAL, IRR #H K F ey iik, TR FERLMNELE R HNEELE, I, KREH
M EALKE F B AT B R AR, &40 ARARIE & o ta ) 31784,

o BURE AR 3> 40 X 695 T Ao BBOR . BIRAEF AR BUR A R 2 M,
B REMABEXGIERT, E5. L, &8k, WA F 5™ 48 X AR K st 4 &
BRI TR, IG5 KR BUR A M 77 AT e ) 8y R BA o4, AR VT b X 5 3 = AT b Aw 5

P22 B R .
EERNELFRBRAMGRAIE: SF AR ELRT ZFERRXERENRAA LS, 12
ERFAILG L AL, BERAPOSELHI, 6 BURN B AR AR, o8
A 0 B TAL L e F B AL B A TS BIHR R VT A o

AL aiEERE: F= LA AR L AT, AEHEHEL N BRI, 95
TR EIER KO T R, dmbEE RSP,

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



HUATAI SECURITIES

o L i M ERES

R

AT A
AN, MIEHMT, TR, 2Z9E9 AIRE PR R AR B R 30 B T 54T T 2T AT G JE R R AAT AAAZ I MR,
H2 AR S TR I AT AR T ARAL 6 B AR IE SR T R R 89 & L AL 48 S 1) 3R B AT R 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
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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) F2 FINRA ¢9EMa R, AARSHITREAEMA FINRA 695751
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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
F BT KB IH PIIERA BT MR P @R KAKEH A 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

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 LAELTRARERRB L R E, KARBROIT T EmO kKRB @ LR
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 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,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
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, 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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 8
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i Py i SRS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o itH M (002244 CH). # X4y (600153 CH). @ (001979 CH). #& &4 (001914 CH): % & 48k
R (FHB) AMRAG., EF A8 RERBFENEZFAARG NG TH T AL 1%R A L,

o A FE M (1109 HK) . &3+ EH (3900 HK) . £#1 % A (960 HK) . + B &5 &L & (688 HK) . #a&& # # (16 HK) .
EEF FAEFE (1209 HK): R adsit (F#) AR, LT 8F/ R L KIEN 5 £ KRS A B 2447689
O B ERT B RFIER AN ERES

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

HBLFALTS “£H-ZZ2UREFRE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FH L AR £ EIERA X H £ R AR H, A5 2R
FARRT. BRIER (EEH) ARMNIAFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRXHEAR, HLTRRL FINRA X T 94T 54R690 8] A0, »NTF 5% @ F P4
RHIEF A RF . LRIEF (XB) ARNGZEREFERIZRA RN NGET T NG, BHALFIERRDA R
S AT 8o AT AN RIER (K E) A MR sDIK B AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(H-ZF2UEHRE

o HATITARIEST, ThIEAABAR ¥ A HF Rt AR PR B AR IER R A ITANGBAR . EE R, )T
BARF AL G KR P IR B AREIE R R K AT A RARAT AR £ 4 50 AT P PR B 69 48 % A4 78,46 FINRA
LTI REER R o DT ITARIE 4 R A 0 BN A B AV BE ) 3RAF 380, QLFEIR A 2 3 BT ARAT k40904
Ao

o PEHAM (B17HK), AHH = (123HK): ERIEABMARNE ., EFNf/REFENIELARSEAHFAZ
ATAY 12 AN A P A24E T ARG IE R AT KAT 3 144A 5B EATHE DARIKRZ Ao

o PEHAN (B17HK), A HH = (123HK): ERIEABRMARNE ., EFNf/REFENIELARSEAHAZ
AT 12 AN A A8 @ ARG A 8] R AE 3% T ARAT IR 4 AL BB B o

e PEHAM (817HK), A HH = (123HK): ERIERBRD A RN S LF N8 Fa/ R LFEE Nt EARS L H
HZE 3/ A ¥ @ iReg N SDICIR R F K 3 4R AT IR 54080 o

o KiTEH (002244 CH). 3 KRt (600153 CH). # @z (001979 CH). ##A4R4 (001914 CH): £ A&irk
Ry A RN 8] T Sl de/ R LB E N 8] R B A ARG N 8] — R E B RGE R A R R 1% A B

o A E 3 (1109 HK) . £E3& + B (3900 HK). £#1%E A (960 HK) . F H#& s & & (688 HK) . #7 i 3t = (16 HK).
AT FAEE (1209 HK): L RIEFRED A TR S, T8 A=/ R L IKE N 8] & AR KA B 12454769 A 8] JE 4
BT A RFIER AN EREE

o BRIEKMMMAIRMNE EF NS Fa/REBFEZT NG, BRIAAHEAA FIREHB XL B ERAWEERIELRTR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEAFRHBENGIERITALIL, K
Z R A A (LIETAS).

o BRIEKEMMARNE, EF NS fo/REBEZT NG, RIREZRELE, TFAERTRAFA ARS FATRE
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBRFZIERA (RBT). B, BHAHFLEZZIRE TR
B FZFE,

Ak

RIER (k) AN BRI IR e E L BME T AT HIR G FTIE, TAETATHZHRS, QEIL
K. BREFIRF O, KSR HOTERESAFGIMTERESY, FELE (M E5BMFEE) AWM 5 M
], FLARTE F s @ R AR I, 46 KA AT AT R IRE . B RIER (Fh3) A R 8] 7T RE A AR 4E (i
F BRI &) % 32C K09 o R R AL RIEA NI E M E A S & A FEE LI R . RIS INT T A
ERBEFHIAMILTHEAER, LREHK (Fhdk) BN S R RKIRE R BRI EETE, 4o R B2 IERIAE S,
FHRELiB it AR ARESEDLEERIER (FeI) ARAS . RISl E B IK A By Rk (3
M) AN RRZAZHEREFEE, THREARSHSANELMIOELT,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 9



| KN 1
s Py i RS

e SR

BRFEET AT RELF BE 6 12 A A WATL BN S @4RE A (A b 4018 09 88 8 = 3R ARt 2 0 & I 69 7 240
(ARETHERAPRI00 54, FATHEEIELEHK, ERATHEENIFELES00 K4, 65THLENE B
BAGH, AARAFTHEEN AL 225 %, AR THEENBRNIRIEHR, HETHELEASEAMIERIEHK, £B
WA AN E R 100 #5440, EETHEEN DAX 54) , Bk T

A7 R

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 &

HRERARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Bk R A RN (BB AR 8] B AT & Bl 5 A MR A9 SUAE S AR & L7 L 554, 284 TiE% 5 % : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

Ay : ERIEA (FTmI) A RN S BA A2 akE I BM AT AT HIREFTIE, FELRB LM SMIE, %
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

BRI R P 228 SR RIERS 1 SAERELR: 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600
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https://www.htsc.com.sg
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