IE R AR

A 1
‘\ﬁ% lihy ERILS

& AKIRAF IR AL M) B 5T B AL

e i R

i? %E.Hf % 3—\0 No. S0570520100005 evayi@htsc.cofn
2026 10 A 11 0 | FEHA® # 3 E4R | SFCNo.AMH263 +(852) 3658 6000
Fmit TR

ﬁ'b‘ XRL ,.5.\ SAC No. S0570525050001 liyujie@htsc.com
FAT X T4 R B PIB S I, X5 ARTRAAFRRE: — B A EEH SIRGILAE G 22 e/l olenel
ARG, AR BAAEHRDEGEMS, THRAKRARRZLEEN, —&d I W
m4efA)ack, @iE 10/8 K A A B B4 EANL 65 1LE T, BMBARE, FEL SAC No. S0570524040002  sunhanwen@htsc.com
Bl B 20% L7 E%E, £ F BELS R AABEAEN ZIE, RapE SFC No. BVB302 +(86) 21 2897 2228
YRR, ZRITA SRR ML B BF, 10/8 #7F B Gamma 4 i & Kk e .
f&. H4 PCR MUY £ 2.08 #9#atdz, 10/9 4 H 7 Gamma BPE EE+45.9 | gnc no 0570124120013 R st
L% L. PCR %% £ 0.86, fhirkTHF T4, $ho T, adhmst +(86) 10 6321 1166

HHMREEME F 15 8, REAGAGEFBE RN WonE ) TR
BB AY, faP iRt fe i KAdm A RAM, LFRMEDELA, X
VALEH) g 3t i dFi6 12 M3, BLE b, AR MURE, €372 & CXO £k T
WERA, ELAERREEER; AL ELTH TSRS ER, REFS,

EXKaG: BARIPEARAF, HREMT EHL

&% 10 A 9 B, #AtdE4ak FactSet —& 4 2026 4 & 4] (&4 &A1
) 4 FAEAHF, %1 A+0.4%; i 4 8 L5 5k 55%., HikEE,
Sz 8 B (i 4 B+0.3%., £ 1 8+0.4%) , €1# 5 Lisas (14
J+0.4%. 21 1 F+0.1%) ; L5 G £ 70%; L8 M & -F (L 4 F+0.2%.
1 F+0.2%) 3 HEHERRILE (54 A-03%. 51 AEAKEFE) , £
G E 66%. T EE, RiE L4 RE (L 4 F+5.8%. i 1 A+5.1%) ,
FraEPAERA—F, TE2HNERFREEIES; 2ATAHE LS (L4
+0.6%. i 1 F+0.2%) , B L4 A £ 61%; i+ H 435 (3 4 -1.3%.
K1 E-02%) , T EHMERBELE K,

Tedm: H9ERE 8 RFYPRK, T TABNKE

1) 7@, RERZ, EPFR 02 F ¥R 4R E %% 04 £,
EGEFEZAABEABKE, AP EIHIFTARE 19MCEL, ELEFE AR
Al (AT—A-841CEL, REKE) , AT ARNLEMCET; 2)
E I E, AT — AL T RS e B AT 4 0.5pct £ 17.7%, A 20%
tHrmBEGEw%E; 3) iy &, @il 108 KA, FEAAXSH A A+
HIRNY 68T, Hb 10/8 £ A £ 651k T . £ KA KK

T W RAEDH, AEKE RSI R84 5

B AR RAE4 43.3, BEPAT 10/2 49 46.1 @%, &S F AL T
50 $ KT 7, 120 8 10/8 #91%.& 40.0 @4, =R XA, AWK
(+10 % 45) | 1245 RSI (+5 % 46) M RELBE, H@EFRNFEN )
2% 4 66/89 FHin; AH AN (<14 £ 26) Zblikiz, IRk @%, FHA S
M (31) BAAkAL, WHeE A R8T, FE I IF Rk —F %k

1% 7= ABFIL 5 % 13pct/29pct.

BLE: MNRERTHTEANE, BELELA RGN FRR

T RE B SRR R BRI Fe A AR E R T E, B
W, AV G AABURE, BIEHEHIL & AT A BOKE. R &
FRA M EEKROT L GeAT, R o, E2REAKANL, BoF
MR AHA, & PCE KB RULIILH 6948k T #5, 10 Ak
AR FTTE iR, Q1325 B CXO B AMAF AL S B+ £ EReyit L7 @,
THGERA, BEARRTHIFER., SR G S, 2L R EP
BV HABBERGER, BRAE N E, BYRBSToFE5H. &
L F L R, RS,

AR g BB BR A BT BRI

T2 W Fo e 5B UR PRI VR IR 89— %, 15 A b —A [ 7o 1



%%’Ef% .'.' HUATAI SECURITIES
ELHF
i E - SR 3
BB BB oo, 5
B A oo, 7
D ik B L - RSSO OR SR 8
B B K IPO B e 1
R 7R oo, 12

B&H X

S E
B & 2:
B & 3:
Bk 4:
B & 5:
B % 6:
Bk 7:
E & 8:
B & 9:
B % 10:
E& 11:
Bk 12:
B % 13:
B & 14:
B % 15:
B % 16:
& 17:
B % 18:
Bk 19:
B & 20:
H& 21:
B & 22:
B & 23:
B & 24:
B & 25:
B & 26:
B & 27:
E & 28:
B & 29:

10 A3H8Z10 410 B, 2% IBOVESPA, RAA., &BHZRAK, #HE KOSPI, 4l s f4mgk 3

10 A3HZE10H 10 B, 10 FEFAIFETH 3.28DPS . ciiiieeieieieeeeeeeeieeee ettt n s s en s 3
10 A3HBZEZ10A 10 B, ZBAFHABAEREEF0.2% AT E B TTAR coovoeeeeeeeeeeeeeeeee e 3
2R @ i R /i SO 3
R e e ok s Bl 7 RS 3
10 A3BZE10 A 10 B, 44, RaikAt, W, BAR. GRBMFRRKREET o, 4
10 A3HE10H 10 B, KB T D BRI oottt ettt en s en e 4
10A3HZ10A 10 B, AHEMNE 126.77 EEE 126.06 ...ocoveveeeeeeeeeeeee e en s en e 4
B T 2D R 2 T2 OO 5
TG AT 18 PE A B ATZE TOX FHEI oo e ettt et ae et e e teeteeteae e enneneanea 5
DER R ROl o =l R > @ W ot R A s 2|0 N ST 5
DR R L - 1 2 .- SRPRRRRTR 6
EHABE I B FERE 2026 AT FUAATE T T AT ettt n ettt 7
OV o = R s B R B e K. OO 7
2026E ZA| MG E: L— A BALE. ARG ESAR, AE. KREFAT T, 7
#E 2026-10-07, EASPFIELERE, BAIFTIELETRN oo 8
LR FT A RN F TR 021CE T, EHIITRELERE, EAIPTIELE RN e 8
BER e LR RN F, ERITEGR. Bhatl, BT, AEREES (F2: CEL) e, 9
Be LA ENKITEE ., LHER, PEHEFLHE (42 BHET) e 9
D7 -0 - | L S SRR 9
B R c 20 R R 10
Ll a0 Rl I PRSI 10
BILE TR D PEETIE 0.APCE E 7. 7% oottt et e et n e 10
B RS BB FE 52 AN E B0 AN et 11
LR BRI T A8 ALHETLE 138 10 T ettt 11
By e /TP 11
FEARZEHN IPO 7 oottt e ettt 11
Y e e T TR 11
Bl e e /OO 11

o e ST AR DRI — 33, 34 Fse—AE [ s 2



l e

%%Ef % NN : 554 HUATAI SECURITIES

LEZE &)

H%1: 10A3H%10A 10 H, && IBOVESPA, RAX. &HIZRMAHK, #HE KOSPI, #ldkik, b PFaA%

15% - ARIBFFEA TN HELR
jian i % L

10% -

5% -

0%”“

-5% -
-10%
ok Bk 0 R EREL AT ELEALEN pMZZ A KA g AR KT LA T XL
2y #EBE xS AR REEARRA L g H BB 2w 0 2 F 2B Wy BRE
SmTQFQwR i F F HZZHAAFEET R FNETN g & L3 ® 2 AD
%) D xS yx wooK HI YK OB g oy TRy o © m x &2
3 5 % 2 ) i k-3 s il S # x 4 m
o fﬁ e 2 T
>
##t%& % : Bloomberg, &%
B%&2: 104 3HZE 104 10 B, 10 #mAETF% 3.28bps B#%3: 10A3HBZ10A 10 B, EAWAAHEBEHRRE+0.2008 ERT
#E
% — 105 £ 1 & LA F 5 FRA)F SR TR
. 1506 - WARFM TR = RREA ETA 8 LBR TR & BA5 K%M
51 10% -
4 4
3 | 50
2 4 0%
N
_5%.
o4
-1 -10% -
_2 d
- ~ - ~ - N~ - N~ - N~ - N~ - ~
2 2 2 3 2 2 9 9 9 9 9 9 9 9 -15% -
T &8 ¥ 8§ 8 8§ 8 & 3 3 &8 & 8 8 184 453 19 & A AR
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
##t%& k. Bloomberg, & &% ##t%& Rk : Bloomberg, Wind, % #&4F 5
Bk4: BABRBEKKBT KA B&5: BAARLHEKIETRSGR
2017/12/31=0 == AAIT AR AL H TR 2021/6/30=0 "= #| T 4k R ATk
40% A ERP 7T #k _'f—é—iigﬁ ERP 7T #k —'L'Ziﬂ#i
90% -
20% - 60% -
30% o
0%
0%
-20% 4 -30% A
-40% - -60% 4
-90% -
-60%
-120% A
-80% -150% -
< OANN AN OMOWAO AT O NNNLL O M © O O NM O OODNMWOOODNMODOOODNMOODDNMOOT
O O OO0 10 40 0O 00O+ 0 000 + 0O ««+ O O OO0 10001000 +H0 00 +d00O0+dH0 O C
DDDODDHO O A NN N T T W W OO A d A A A AN OO O T T T TWOWW WO O
I T T = A S S A o N A o N o N A o VA oV A oV A N e o I S A SV I oV I o\ | AN AN AN AN NNNNNNNNNNNNNNNNNO
O O O 0O O O O O 0O 0000 0O 0O O OO oo o o O O O O 0O 0 0000000000000 OO0 o C
N N AN AN AN AN ANNNNANNNNNNNNNNN N N NN ANNNNNNNNNNNNNNNNNN
## kR : Bloomberg, % #5F% ## kR : Bloomberg, &7

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



7 g KN 1
BB s . T1T] 'ﬁﬁﬁ%

B%6: 10 A 3HZE10 A 10 H, &4, A&skH. I, B, LBEREHIRRGERN

R AT b & A
JA R *YTD& A
8% - - 30%
6% - * L 20%
4% A L 2 * o
N ° * 10%
2% | YR 4
* * . L 0%
0%”
* L -10%
-2% 4 ‘ ‘ ‘ ‘
L 2 L -20%
-4% 1 ¥ 'S * 'S ¢ L 4 * * * 0
6% - * M * L -30%
-8% - L -40%
R B H A BB AT B 5 R B R ORKR L R W E R
S 0% R % B % W ok oW £ A om oM e B I OR R KT A F R OE B % B R
oA z % £ £ & & AR & % H AT 4% & o
oI % R O£ i & N % )3 moE & ® I
% A A i En
#HOF
i A
b
FEh 3t 2 YTD & A
. Wind, %4
B#%7: 10A3H8%X10A 108, K&BRKTF AR BM%8: 10 A3HZE10A 10 H, AH E# & 126.77 @& £ 126.06
W JE Rk —— le A AHE A5 4
2.5% 12.1% 210
2.0% 190
1.5% - Lo
. 0,
1.0% 0 1.0% 0.8% 170
0.5% - 150
-0.5% -
-0.5%-0.5%-0.5% 110
-1.0% -
Bo& B B B ol B B e %
A B A2 A 4% A A 4 £ A
E @ 5 # % x kX o ¥ %
oo oK O H A Ao A A 7”0 +—r——r————rrTTTTTTr7
nooA i A S5953055050000503835895950000
o # i i PO S AN O SR O A S a4
#eok 838880000000 00008888828
L].k AN N AN NN ANANANANNNNNNNNNNNNN

&
S
S

FA KR Wind, ERZFR FA kR : Bloomberg, #

S
W

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



%%

Ly ERIES

HUATAI SECURITIES

B \ i) A%

1EE L&

BH&9: BAMEAAT &R ALY

AR EZRAGHEST
457 90% 4 2 10%4 42 —m— 5 &PE 20134 A A
40 -
35 -
30 A
23.7
%1 . 27
20 1 —u 7% 167
‘.\*\ 14.7
15
10
5 . . . . . .
] [Te] = [=] = > > A o [=) e IN] o o ® < o
i § £ 8 5 2 ¢ 2 % B § ¥ L B 8B ¥ % B
¥ ¥ 5 ® 3 £ & =m « £ F H = ¥ E 4 3 9
F 0= g K A S S~ SR - S A S O SR S
) ® g K = 7 %
o s )
## kK. Bloomberg, ##&#4F%
E£&10: fE45%7& PE 4644 B 4T 4 10x Wik BA&11: B#H3hA PE RARARREEM L THRALKF
——— AN HASPE ceeeeenns 20135 R MA 18 4 485
--------- LB 2 -1 AR £ % —— Bl AR BB AT I 105 A%
15 1 K& 4ERP
12 4 Ferd ) A b AL L S 1054 R
r%4ERP
10
""’ﬁw ) vﬂ,h‘—‘ N
8 q+ "‘V A A }J Pl ’!‘
) AL R [P
A b LY L ;o
6 - i v 'h'\ /\w
. ey
4 4 » -«\/‘.,\vr,\/" ‘\‘.-w'f'a\\' MW'M”P‘"‘M’
2 - p
P M
g
A o+
— — — — — — — — — — — — — — — N~ — N~ — N~ — N~ - N~ — N~ i N~
o o o o o o o o o o o o o o o o o o o o o o o o o o o o
B N A - T S & 4 4 d d o oHmy ¥ bbb b
- - - — — — - N N N N N N N N N N [aN] 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 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 N N N N N N N N N N
#H kR : Bloomberg, & %&4F% AR A F B E R di6) B BT A T 3 5 Ak o A 5
&, ERP 1% B &) & B A% Lo
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o



R

i

1 IRIE 5

HUATAI SECURITIES

BA12: ST RAEEE

Fwd PES {8t (%, it 2F)

— 48 §1 4k 0 4x 10404 4 HE  HEfA HEas
Tl B 12.1 55 00 75 9.7 IS0,
EHERE BE 9.7 370 55 8.0 I,
HEsh 225 72 00120 90 BN 31%
4k 23.2 3800 74 10.6 NEH%
digdE AT 19.6 82 14 1 g2 B 12%
i 4 19.3 41 0 62 19.8 NTE%
#5 43 26 0 33 4.2 TR
b 18.2 112 437 12.7 I 34%
Bl F5 £ T 19.8 82 167 85 M  15%
¥ A 9% & R IR 30.0 76 182 17.4 [ 43%
Pl 2 257 77 A1 97 I 36%
4 12.5 67 [ 88 10.4 ENNEY %
T 42 T 4% 223 83 1238 11.8 B 26%
BERE 21.0 80 115 84 I 28%
HEER S 30.0 10.0 164 105 B 15%
BMHER 259 87 143 116 B 26%
A b4 271 1090 166 12.1 I 31%
T Rk 18.4 49 [ 94 8.2 S50
E 25 30.9 11.2 470 152 I 35%
il 13 155 77 04 10.0 0%
I™MT A 28.5 94 S5 17.5 NI 43%
it 3 33.2 12.4 1203 147 B 23%
4 323 115 D476 118 M 18%
AT 7.0 40 0 51 6.6 IR
£ 4 g dE ST 42 8 13.1 63 [ 87 74 B 27%
e 15.1 59 [0 80 9.1 NG5,
B 18.6 57 100 89 13.7 ST %
i % 3E IE iy 17.5 650 93 10.1 IS3%
NS
EHRAMEL 11.2 58 I 75

E: BRI A 202011 B4
## &k : Bloomberg, &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,



t ” 4 A 4
. s iy ERIES

AR B A

H#&13: HIBEIF KA 2026E A FAR A FAT E4&14: 2026E B4 MK EFELHRA TAT

(et d) g p

— 2024?% q’ ﬁ;ﬂ;)‘;fﬁﬂﬁ?o%E 2027E oM ﬁhﬂ’iﬁ{ﬂ]@hi L7 &

56,000 - 80% o — 2024E 2025 —— 2026E 2027E
54,000 - oo b EEAESTEAK

52,000 A 40%

50,000 A 20%

48,000 A W 0%

46,000 A -20%

44,000 A -40%

42,000 - -60%

40,000 — <ty -80% - TS ESAHK

2353235983535 s 33532885 333533353
kR : Bloomberg, 4 &5F7% E: AT MSCI P B3P a3 A. MR, BT fm L8R it 519
B E

Bloomberg, # &4 %

B%&15: 2026E BAMAME: H—ABRL, HEE4ELEHAR, 4%, KXEFHNTH

mi—AEH miE—RAEk

RIS
RAH B
IR
MXCN
SR R
E%
AR

58N

b

-7.0% -6.0% -5.0% -4.0% -3.0% -2.0% -1.0% 0.0% 1.0%

PR &

iE: AT MSCIw BASHP a9 BIE. £MANIE, 8T f b3kt st 3
## kR : Bloomberg, %55

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o



7 KN 4
EBH R v : 1] 'ﬁﬁﬁ%
BT 't R FYE
B#%16: #ZE 2026-10-07, EFSrRELERE, RS KELERA

EHASSFTANBR (LEL)

15 4 — A FRARE 12MA)
10 4
5 4
BRI R AANRR (LER)
20 - —_— R R R AR (2MA) 0 1
15 4
.5.
10 -
-10 4
© N © N © N © N © N © N © N © N © N © N ©
5 ST ST 9T 9T 99T 99T 9 9= 9
© O MM M~ 0O 0O O O O O ™ ™~ N N OO < < OV WO ©
rrrrr - T o AN AN AN AN NN NN NN N NN
O O O 0O O O O © O O O O O O O O O O o o O
N N AN AN AN AN AN AN NN N
0.
A A TR (LER)
4 15 1 N s x o
5 — i S AN (2MA)
-10 10
© -~ T OANMNNOMO®DT— O©—FTHAANNLOMOD— ©
O™ OO0 00O T O~ O OO0 T~F O OO0« O «~™O O OoOOo
P rErR PP PSP ST AN SITIBE DD
rrrrrrrrr LS I SV I ot I B o B oV B oV I o VI o VI o VI o I o I S I SV I SV I oY )
[elololoNoBoNoNoN o) O 0O 00000000000 O O
AN AN AN ANANANANANANANNNNNNANNNNNNNNNN 5_
O.
_5.
-10 -
© N © N © N © N © N © N © N © N © N © N ©
O O O v O v~ 0O v~ O v~ O v~ O v~ O v~ O « O
R EEEEEE R EEEEEEES
rrrrrrrr AN AN AN AN AN AN AN AN AN NN NN
O O O O O O O O O O O O O O O O O O O O O
N N N N AN AN AN NN N NN AN NN NN NN NN
FA %K. EPFR, #
B417: LASEHRNIENSPHR 0210%(%, £ TELRE, BRAMSTELRAN
AN RN R AR B AN RN & T A RN B
(e £E71)
40 -

26/08/19 26/08/26 26/09/02 26/09/09 26/09/16 26/09/23 26/09/30 26/10/07

WA KRR EPFR, #7

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 8



R

B%18: @AFLLEARANERE, ERITEER. L. BT, HEMERS (F42: LBT)
6 2026/8/23 2026/8/30 2026/9/6 2026/9/13 2026/9/20 2026/9/27 2026/10/4 A& # B

A R AT & &

.

847

R i 32

WA BRAREL

GEmE

W, ) % & R AR

B L4

B

A

Mk

# R

A

Rk &

B ZET

A A T

TS

5 b 7

AE

£ &4 H

i % E TR S

& i B

AL

B A&

M.

99 -20.86
9.07 -7.56
25.22] 8.28
22.46 -2.73
1.78 -3.97
19.86 2.88
13.56 1.19
0.05 0.65
9.6 -0.54
9.31 -0.13
2.10 0.08
2.96 0.61
1.61 -2.23
4.68 -0.29
3.09 -0.65
-7.85 -0.72
-0.12 0.09
7842 1| 521
13.46 -3.38
5.85 -5.63

-14350 -18.07
24.36) 8.94
1.74 -2.10
0.36 3.23

15.56 -29.47

-50.18

11.36

77.65

-30.85

-23.64
-7.00
17.85
-1.51
-8.39

4.16
6.09
3.70

-13.46
-0.20
-0.41
-0.13
-1.08

1.47
-0.56
-3.18

0.02
-1.81
-6.86
-3.18

-25.77

7.59

5.31
-1.78
-4.87

-69.89
-53.08
17.39
37.21

-11.24
4.20
-12.62
5.12
-2.62
5.20
0.80
-0.80
21.21
1.16
-0.13
-0.24
-0.38
0.04
0.78
4.49
-0.01
-11.59
12.26
-0.74
14.70
5.97
4.60
6.62
5.01
-40.41
-25.14
2.15
28.03

9.06
-7.75
-13.38
2.83
0.65
7.07
6.94
-1.28
8.79
3.99
0.93
2.15
1.92
1.72
-0.48
-0.45
0.03
26.42
7.44
0.68
-21.38
12.98
-0.88
-2.73
21.20
-23.70
-33.12
3.42
-11.42

18.80
1.54
8.98
10.14
4.32
7.94
2.62
0.09
-0.41
2.14
0.39
0.21
-0.83
1.37
0.63
-1.92
-0.22
4.59
-1.65
3.20
4.93
17.54
3.86
-1.31
16.79
-46.48
-27.46
17.16
13.90

29.32
6.13
4.11
4.10
2.26
2.19
1.88
1.64
2.79
2.23
0.50
0.81
0.89
1.33
0.48
-0.76
0.00
2.70
-2.63
-1.25
-7.02
-11.39
-5.10
-2.94
2.42
-9.28
-1.78
-12.81
-25.26

27.76
6.69
17.33
9.45
-1.96
1.59
1.13
-0.19
4.83
0.13
0.21
-0.45
0.17
0.16
1.94
-2.42
0.04
19.28
4.58
2.47
6.70
-4.63
2.81
5.64
-19.76
-24.62
-21.03
21.84
11.83

%%
\

15.04
2.45
8.18

-3.96

-3.49
1.07
0.98
-0.21
-6.33
0.83
0.06
0.26
-0.55
0.09
0.51
-1.59
0.03

25.23
5.74
0.76
2.18
9.86
1.07
1.71
-5.08

-24.72

-14.70
4.48
-4.06

1 R IE 35

HUATAI SECURITIES

M£19: AR LAAEALARE., $EER, TEHEELHTF (£

15: BHHD)

KRR e
48 3
¥ B & F ik
+ B4
EIEARER
N 7% -W
DR EER-W
I
M AR I
B Ss
S 3% A A A
LR F e
B AF
W T K A
B AR
BT &4
W B 5Kl
1238 & 4
KERT AL
% B IR

AT
10

FHR R Wind,

S
W

£

DAl 5F AR FTI R AR B #)— 7,

1299.HK
1109.HK 1,144
0883.HK 976 |
0941.HK 610"
1888.HK 598" ]
2423.HK 5781
1810.HK 514 |
1398.HK 4281
0700.HK 408 |
2611.HK 372]
1548.HK -B8s
1787.HK -B87
2628.HK a%s
1138.HK 49
6160.HK 4o
9926.HK 280
0762.HK 580
1801.HK [-686
6869.HK [=680
0981.HK [ W50

2.72%
0.51%
0.51%

\ 1.03%
-0.80%
-3.53%
-2.15%
1.82%
-4.65%
-3.78%
-1.79%
-1.94%

-2.78%

-3.46%
\U

-4.89%

1 F b —A2 [ 5

2020-01 *

TR R -

2020-07

wind,

2021-01
2021-07

1%

i)

b

Hibor-OIS

2022-01

B£20: BHCATR&KER

2022-07
2023-01

2023-07

2024-01
2024-07

2025-01

2025-07

——— USDHKD (%4, #5)

2026-01

2026-07

r 7.75
r 7.76
r7.77
r7.78
- 7.79
r 7.80
r7.81
r7.82
r 7.83
r7.84

- 7.85



/ \; y K’ 1
Kbt s iy ERIES

BA21: BRELBHERTHEN

(XX E - — R T R (B 5D

- 80
31,000
ARR
29,000 r 70
27,000
L 60
25,000
L 50
23,000
21,000 20
19,000 -
L 30
17,000
o000 W - o O O OO O OO O O W) 1
— N [32] < n o ~ e} (2] o - N - N (a2} < n O N~ [ee] (2] o - N — N o™ < n [{e} N~ [e0) (2] o
Q Q Q Q@ Q@ Q@ @ @ Q@ 4 9 4 9 9 0 Q 9 9 Q0 9 Q9 < 4 <94 0 9 Q 9 Q Q Q Q 9
< < < < < < < < < < < < [Te] n w [Te) n n [Te] [Te) [Te) n n [Te] [{e} O O [{e} [{=} © © [{e} [{=} [{=}
N N N N N N N N N N N N N N N N 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 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 N N N N N N N N N N N N N N N N
F#k K : Wind, Bloomberg, HKEX, % &%
B%22: et PCR L HA FrEH B%23: BREFTXHETH 0.4pct £ 17.7%
— A e A &AWk T (RHS) HE & RG] (%)
35,000 - - 1.6 ——— A RK (&, Hi)
——— e TR (AWMA) 33,000
19% + L 31,000
30,000
- 29,000
17% -
- 27,000
25,000
15% - L 25,000
L2
20,000 . 3,000
13% 1 L 21,000
15,000 119 | L 19,000
- 17,000
10,000 0.6 9% 15,000

2021-01
2021-07 A
2022-01 4
2022-07 A
2023-01 4
2023-07 A
2024-01
2024-07 A
2025-01 A
2025-07 A
2026-01
2026-07 A
2021/01
2021/07 A
2022/01 A
2022/07 A
2023/01 A
2023/07 A
2024/01 -
2024/07 A
2025/01 -
2025/07 A
2026/01 A
2026/07 A

FAR R Wind, /TR 4tk % . Bloomberg, 4 &5

S
W

£ Pl Fo I 55 AR TV VAR IRE A —3 5, 75 Fub—H2 [ .



R

B, #EL. IPO Rz

B%24: LRABREHEAKEDF] 52 A~ E 390 A

B S W F ) (£ )

184 454 (RHS)
B R @S (12MA)

o
by

B425: FRAEEEMLHTH 48/ELE 13.6 LH L

BALAE R AT (LT, #5)

B4 455

(RHS)

0 - 35,000 B E @ ES (12MA)
0 36,000
20 33,000
40 20 34,000
31,000 32,000
60 29,000 40 30,000
80 27,000 60 28,000
100
25,000 26,000
120 80 24,000
23,000 '
140 21000 100 22,000
160 ’ 20,000
180 19,000 120 18,000
200 N | N N N N N N N N N N 17’000 140 L L L L L L L L L L L L L L L 16,000
L = = = = = R = = = = = = I = I = R e = = = = = e = e = e e )
O O O 0O 0O 0O 0O O 0O O 0O o0 OoOOoOOoO o o O O O O OO0 O 0O 0O O O oo OoO o o o
S AN Mt ON DD d N O © O d AN MmM T O N DO dAN® T O O©
o H H H H H NN AN NN NN L = = = T = T = T = = T s I S A S A o I o B N I o N I N |
O O O O O O O O 0O 0O 0O 0 o O O O O o O O O O O O O O O O o o o o o
AN N AN AN &N AN A& A A AN AN N AN A AN AN AN AN NN NN NN
FAHER: IFinD, 1 &% KA RR: FinD, & HEFL
B£26: L—FBREFHA—L B£27: HERAEHIPO F 4
o BERRBIEESY WETFERR
(B R BORIBRL IS LY R N A LA -
140,000 A .
2636 HK R 2026/10/15
120,000 A 1256 HK B R 2026/10/9
100,000 6802 HK AR 2026/9/30
80,000 3228 HK G 2026/9/29
60,000 6731 HK AR 2026/9/29
3757 HK F A 2026/9/29
40,000
9607 HK AL A A 2026/9/29
20,000
9856 HK LA 2026/9/22
O T o 0 0 o adaaamenorooo 6727 HK ZHAH 2026/9/21
Q9 Q99099099 oQd
LAV LELILLELLLRLYQ 3231 HK BAIEA 2026/9/9
O O O O O O 0O O O O O o o oo o o o
AN AN NN AN AN AN AN AN NN NN
KA RR: FinD, &£ KA RR: FinD, &£ EFL
B%28: E%HABEBEAIE—N B£29: fMBAR—K
T S . _
§omB ) ST R A MEEH  MRTECEL)
4000 1 68 HK BEAZA 2026-10-17 107.1
3.500 - 3277 HK KRR 2026-10-17 21.0
3,000 6656 HK EALATAE 2026-10-16 15.5
2,500 - 2670 HK Zif 2026-10-16 26
2,000 A 2575 HK 45 4 45-B 2026-10-15 7.8
1,500 1 9903 HK RHE 2026-10-11 13.1
1,000 1 .
8549 HK et ERER 2026-10-10 0.3
500 -
2650 HK kA 2026-10-10 17.1
0 .
2 I 8 ¢ 5 % g g 9 o 6651 HK AR 2026-10-08 2.9
6 & & & & & & & & &
8 § 8§ & §8 8 § 8 o8 o« 2652 HK KR 2 2026-10-08 13.3
N N N N N N N N N N
SRR FiND, A5 FHER: FinD, % EFR
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o

1 R IE 35

HUATAI SECURITIES

11



( 5 KX 1
R R i) A5 M 'ﬁﬁﬁ%

W& 3T
R BERAR: oo B TR APH RIS B, $EIMR S 5T 5 2B,
1EFFAT A B 5 B 8H PT £ o

BORA EARBRFIAR:: 5)5 870 ) id B A 1348 X L BOR A B3, “TReE45 L AT ey 16
e LAY REER 5 EKE, EAT ALY 5 BN EH T EF.

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 12



HUATAI SECURITIES

Kot o5 4 K5 ERIEH

R

2T B

AN, Hia, @i, INSL, FHIEV ARSI ARG E R F R BT AT AT ARG IE AR KT AGAAANE R K
VASE . BLAE R AR R LA RIS PTHAE 69 AR E N RPIT R A &N B8 R FBAE TR, FE &, AR
HEAEBIEHRB T ESUREROWEMBIA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPTBAGE N PSRRI AR A R A S B AW EA R . ERFEE, ERIERTRASA S S AREE
B REATUN AR — BT CARE . R, AIREPTAE A9 IE KR AT ARA A9 MAS . IME R TN TR 23 . A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARET &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIER (FEH) AMRNSKN) A2 FINRA 89 MAER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARLE. EFAF EIANDHNKTZGEARZT B, M HFRAARMERE K, EEFTIHARG TR E
PRABTEN. BEERLASEEA FH RN, FTERBAE R RREAR, FEARIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, RRIERBAFH YRR EFHE I, TR X85 FIE
F BT B IH PIIERA BT MK P @R kALY A 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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTRREFA RS F RIS P RATOIER K TH TR S, Az s REILTRAT. W F P &
H e S F KRS K@iz S B AL 5o

BERIEAVHEAR. RHARKEME LALTRARERRB L iR, KARBROIT T Em kKRB @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLELHEFEREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
LT AR R ARE I A MR R RIE AR R R T S H R A R R AL A LA RA R

RIBEMBA A ERIERTA . AGERFIEAD@FT, EFTHMRAMATRFAE R, LH. K&, 5| AXRBRATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do G RIE AR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
AT, BAFST ARERITET AR R B RA., Wb, LR ERKGETAXTENRA . A ARSE
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 F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM R Ao E L BT H N E P #ITH K. Bheaislk (FE) ARN S FBERAAMTF
FHERERRLE, REFEREBIZRARNSIGET TG, BHEARRERRDATRN NG LETT NG, £&
BRFAREVAREREMAXRAREW AL, FEH LR (FF) ARAIFKER,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 13



| f KX 1
R AR g\ 1] "ﬁgﬁ#
FH-EEZREWE
o MELGIM (FH) AMRNGGERREELFALEHIERREPRAGNS)RATAGEEAR
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*E

EXEARERERFIER (XE) ARXIMFELEEEATHIMBTHFRITAK Y K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) 9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-E2REHE

o DATIT GE ., A, I L AABRAR K AT IF R A2AE RIS TR R AYARGYIER R KT AN ZBAAR . EF AN,
DHTIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT A M FFlE . RIEEFIIRAL “HMIAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaABZTR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR

PR AT R ERRARE R ESF
B T T LREHHATEE T AR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

KPR : METRAETAFRELEZCEA AN ZTE TR IFERRBEIZFIEARAR/ R S MR AGF 8R4 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 14



, KA 1
R AR g\ 1] "ﬁgﬁ#

REEARE

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
&k 55T %% % : CRD#:298809/SEC#:8-70231

Fhd: LARIEE (Fiedk) A RN S LA M ik 45k 1 Bm KK AT IR 5 FTiE, LB EWE5mME, 2
FIFTIE%R S A 202233398E

B RAEF AT A TR F)

@K 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/RE AL : 518017 LETIHAER G 18 FRA) I E 44 23 A/EREZRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EEERER (F8) FRAS

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 (LB ARAE

FE AL NRE KE 280 5 21 #4& (424 10017)

wiE: +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

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 15



