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.' .' HUATAI SECURITIES

HERHR FH B
2026 4 10 A 25 B | Y E A AT EH

N B M FE 2026 F=F4R, 26Q3 SIILA 55.82 12, FlH+3.1%; )34
HAE 3.73 24, F+10.1%. 3R6+105.5%; FedEia3 44008 3.53 12
T, B b+14.6%. 87 =& F AL\ 147.62 1270, B th+6.2%; V384 #1014 7.64
170, BlHb-23.6%. 38 EH At 2603 & L B0 HAF LR, &
ShL BT R FRAVAR LED 53Kk s, KAVIAY, LB 9B
A 2, HIBAEANSRAT R B R AEA A FTAR, RATA S EE S~ A Bvh, 120
8] 26Q3 FliEEH LK KA MG Y & F R AR, 2EEREK
H1 2K &, 448 “EN”

KFRLRBAILAS T, BT R NREE

M. EHTENEZSHRWNE, BAZFKE, RIELEBHIE, 26Q3 »
S eMARIEREAH A 312756, RLLAHTHE, 2K10KH 26Q3 2 3] £
BF L FREBTBER, PRANRERZTHEERENLTRA, AL%3
KR AIR BAVRE /) IR B & o RAVFVBT, HIL = AL AT 0% A B A6 46
Bk tidk, BEiTREKE ZaA R E2RI;AH 2L ZLEAEFE

é]f.éi‘i:'ﬁ%go

LED %% X ERMK AR, FREMR TR

LED 4 = bt % & £, 8] 24846 26Q3 LED % 4 & Mini COB # 24 A
HMEIR, FRLE K, LED YR A ARbSFm 110 5 A RAZE 1207 A,
b S b SR S Mini COB 3% A b W @minik s 375 -F7 &,
Bl b +50%. &AVIAA, LED B Y K@) 3R M B inik, 1320 84
HAAE R,

ABRBHNFRAAT D, HR*BEFE AXE

A )R A S IE B AR, SRR B B R A R NI R AR R
825G AT DFB L% 4 €4k i 1%, %48 & 70/100/200mW CW DFB
R HENMKIIE, RAVNA, B ZHEARL G INFEN < R+
B IR WA, @RBRA CW %A B EITE BT AR DAN 1
RE T HERA LS EE,

ERBARNNEEE, RARLILEEHY R

N E) 26 FAT=F A F A 15.22%, FlHb-0.67pct. {2k A 47 AL 2555 Ak 4
BARE A4 5, 26Q3 A4 F [ b+3.05pct. 26 4F AT = 5 & A\ 8] AR ]
A % Btk +0.72pct. H P, ME/EE/FRERFE S AHNE K
-0.11pct/+0.17pct/+0.03pct, X 4% Fl % 7 1k +0.63pct (£ & 2L F 4
AN o

BHBAAN, BIRNAEZE 756 LT

26Q3 /8] £ 3 B AL IS E, 124805 F MBI F R R RBAE RN S
A E ., AL H 26-28 F EPS 7 0.27/0.36/0.47 7T, #. % 2026/10/23,
Wind Tt 3] 26 S£-F 34 PE ) 28x, %4 3/ 8] 26 5 28XPE 4644, 5 H
AR 7.56 T (FT1A 10.26 T, #F 26 5 38XPE) , 4##H “FEN” P4,

RIb3T: £EEAAE T, 20 ODM FKksh; LiBE k£ RA
#Hi#A; Mini LED & K& T A0

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

BHFE(EH): EAN
B AR (AR ) : 7.56
BEE B R
SAC No. fanjunhao@htsc.com
S0570524050001 +(852) 3658 6000
SFC No. BDO986

EHR R

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

JA T
SAC No. S0570521100002
SFC No. BXA731

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

E AR
WM (ARD KE 10 A 23 1) 6.75
T (ARTEA) 30,557
6 MAFHB AL (ARTET) 1,017
52 MR (AR ) 5.88-13.52
R A H B
—_— R
(%) 7 %300
116
84
51
19
(14 F= . . .
Oct-25 Feb-26 Jun-26 Oct-26
FHR%: Wind
ZE MR HBARE FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 17,807 19,652 22,379 24,131

+-% (12.39) 10.36 13.87  7.83
13 & BN 8] A 1,303 1,214 1,641 2,130
(B7)

+-% (18.67) (6.87) 3524 29.74
EPS (5 #f # %) 029 027 036 047
ROE (%) 847 764 971 11.25
PE (4%) 2345 2518 18.62 14.35
PB (1) 183 174 163 149
EV EBITDA () 12.16 13.96 10.60  8.69
& EE (%) 129 129 129 1.29

TR RR: ASNE B R RLIAM



&

KA 1 3 F
JILAZ4 (002429 CH) T1T] fﬁc%
23F LG BATL
B&1: 3Q2026 /8] & AL AE +3.1% B42: 3Q2026 A 3 V3 &% 4| F b+10.1%
(fe ) (%) (fe ) (%)
60 - N —— KR - 15% 4 A — = A4 A e 5] LU - 40%
- 30%
- 10%
50 1 L 20%
Fo% 3 10%
r 0
40 A 0% o
30 A - (5%) 2 - (10%)
2 L (10%) - (20%)
i - (30%)
- (15%) 1
10 A - (40%)
- (20%) - (50%)
0 A . . . . . - (25%) 0 : : : : : - (60%)
2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026
FHER: Wind, 5T FARR: Wind, &AL
B4%3: 302026 N aELAE, SFHEBEARLE A B%k4: 3Q2026 A 8)FZAA Rk RER LA TRA
(%) .
SES -—— - - ; B3 f~'4§, S - - A ~’ &
30% - A% 2tk Al £ 1oy . TR HERAR .- AR R E
e I 5 3
25% A 10% .
[ ] PN
20% - 8% . ) \\ _om.
\\ /, - =~ u
15% A 6% - \\ 4
/
A ]
10% -+ 4% -
swd 777 \‘\\\55 ,,/' 20
0% T T T T T | 0% T T T T T !
2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026  3Q2026
FH kR : Wind, & &% FH KRR : Wind, &%
B%5: 47T/ 8 Wind —& M4 PE
HEHR R HE I R AR WA (fLx) 2025 PE 2026E PE 2027E PE 2028E PE
300502 CH # 5 B 3640.3 47.8 17.8 10.1 6.9
600060 CH HE A 343.7 12.5 12.2 10.9 9.8
002705 CH # B AT 91.3 10.2 13.2 9.7 8.4
688313 CH AHE AT 515.3 88.2 66.8 37.1 235
-3 39.7 27.5 17.0 12.1
E: HIEME 2026/10/23
R: Wind, &5 %
W 3T
(1) ZEXMBA TR, NABRRFHELEEF, wREFBXIMBLFLPE, N8 7TH
s KGERITERS, ERFREANRT—ZEN,
(2) &4 ODM & Kk 5. nNaha 2 AHEi ODM k%, @ ODM x 2&5E Kk
BB K, WwREIKREFERTHEARTRL, TR KRN SN RS A EIE,
(3) ABfE L HHERRAFAA. N FHZHEREF TRBEAR, EALEH. LBHFH
WBRE VA, RV SIEEREPF FARRTAL, TRFENSBEAHIRE,
(4) MiniLED & X RAFHH. N KN MiniLED A Z k4%, 4o Riz b 5F KRBT,
TRTEBEA KRG TR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2



JIefE4r (002429 CH)

HUATAI SECURITIES

/ TN R

B £&6: JkIeA4r PE-Bands B47: JeIAL4 PB-Bands
(AR ) (AR )
—_— R IR Je G AL Ay
15 H 15 H
TRt | U
rpomd ==
114 0 e MY 0 me--- 30x 11 f===" [ = - | eee-- 3.6x
- — — 25x i - — - 3.0x
7 20x 7 2.4x
4 4
10x 1.2x
0 T T T T T 0 T T T T T
Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FA R R Wind, #5255 FA KRR Wind, 55
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 3



B0 £ RIE %

JeIeAL 4y (002429 CH) e : MM vsran securmes

Z A

il 83 ELDF 3
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 18,617 17,042 21,387 21,648 24,610  BLMA 20,326 17,807 19,652 22,379 24,131
EI 4,678 4,486 4,950 5,637 6,079  FhmMA 16,836 14,584 16,634 18,649 19,666
B 5,016 4,331 5,985 5,762 6,905 B4 Ao 56.26 55.83 61.61 70.16 75.65
FeAe 3 R 3,104 2,948 3,731 3,875 4,327 FLHA 25679  207.25  247.62 28197  289.57
FAAT TR 2 334.92 19138 38945  271.96 44125 HEEA 27537  299.77  330.83  376.73  406.24
A5 3,408 3,205 4,337 4,119 4798  WHFA 27.38 12859  225.00 60.00 60.00
FARA T 2,076 1,881 1,995 1,983 2,060 S RMERK (245.28)  (334.94) (100.00) (150.00)  (100.00)
FERFF A 10,384 10,013 9,858 9,840 9,517  NAMMEE K E (30.07) (2.04) 0.00 0.00 0.00
KIBF 1.78 1.43 1.20 0.54 0.02  #FHME 2.51 8.62 10.00 3.00 10.00
B R %A 7,488 6,942 6,854 6,905 6,678  ELAIH 2,010 1,535 1,463 2,021 2,590
T3 7 356.57  337.89 23392  140.69 50.93  FRIMEA 12.65 20.78 20.78 20.78 20.78
HAAEFEAD R~ 2,538 2,731 2,769 2,793 2,788  Fas Ik 29.31 13.90 13.90 13.90 13.90
= 29,001 27,055 31,245 31,488 34,127  ALHER 1,993 1,542 1,470 2,028 2,597
s 8,542 6,077 9,662 8,750 9,739 Fi3AL 261.79 75.25 7133 101.39  129.83
FEAlEE S 2,231 1,543 3,161 3,295 2,667 A1 1,731 1,467 1,399 1,926 2,467
A IR B 2,910 2,329 3,646 3,053 4,012 YEEAHE 12892 16343 18500  285.00  337.18
A E A Bk 3,401 2,204 2,855 2,402 3,061 )3 AEN 54 A1 1,602 1,303 1,214 1,641 2,130
ekt A4 4,132 3,668 3,268 2,890 2,467  EBITDA 2,990 2,626 2,337 3,017 3,545
K Ik 2,088 1,903 1,503 1,125  701.33  EPS (AKF, %K) 0.35 0.29 0.27 0.36 0.47
HAudE R A 2,045 1,765 1,765 1,765 1,765
R A 12,674 9,745 12,930 11,640 12,206 EEMFE
VMR G 44193  605.36  790.36 1,075 1413 2HFE (%) 2024 2025  2026E  2027E  2028E
A 4,527 4,527 4,527 4,527 4527  mEK#H
K AR 918.90 91890 91890 91890 91890  FIMA 1840  (12.39) 10.36 13.87 7.83
B4R 10,685 11,504 12,480 13,824 15545  F LAl 1723 (23.62) (4.68) 38.12 28.14
)3 B B B R R 15,885 16,705 17,525 18,773 20,508 13/ 8]44)i 0.89  (18.67) (6.87) 35.24 29.74
AR AR A 29,001 27,055 31,245 31,488 34,127  KAES (%)

EXIES 17.17 18.10 15.36 16.67 18.50
ALRER e UES 8.52 8.24 7.12 8.61 10.22
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 10.60 8.47 7.64 9.71 11.25
Z2EEHAL 750.89 3,304 71853 2,260 2,527  ROIC 8.30 6.78 6.39 8.27 9.96
A 1,731 1,467 1,399 1,926 2,467  fEfEfe A
A 18 e 4 916.10 1,014 79285  896.04  900.74  FEAH%E (%) 43.70 36.02 41.38 36.97 35.77
m4% A 27.38 12859  225.00 60.00 60.00  # AHHE (%) 15.85 5.09 7.64 2.36 (4.73)
#F MK (2.51) (8.62)  (10.00) (3.00)  (10.00)  EFHLFE 2.18 2.80 2.21 2.47 2,53
FEFEE (2,400)  277.86  (1,711) (694.77) (965.80) & FHLF 1.66 2.14 1.66 1.90 1.93
HezE s 47853 42515 23.00 75.00 75.00 BHiE#H
BREHRLE (1,183) (389.73) (617.93) (874.60) (568.48) Kk FAHE 0.73 0.64 0.67 0.71 0.74
KA (782.14) (684.48) (590.38) (821.54) (515.48)  mMIk#k A% 4.21 3.81 3.81 3.81 3.81
KA 0.00 0.00 0.23 0.66 052  mATIRIKEHE 5.33 5.57 5.57 5.57 5.57
Az e (401.01) 29475  (27.78)  (53.72)  (53.52)  EMEIIR (ARF)
ERxEHAE 1,022  (2,638) 364.16 (698.38)  (1,517) MK (RATHEE) 0.35 0.29 0.27 0.36 0.47
FE il 1,151  (687.85) 1,618 134.32 (627.69) AL FILA(RHME) 0.17 0.73 0.16 0.50 0.56
KAA# 3% 476.79 (184.63) (400.25) (378.22) (423.22)  HEMLA T (RATHEE) 3.51 3.69 3.87 415 4.53
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 8.55 0.00 0.00 0.00 0.00  PE (#) 19.07 23.45 25.18 18.62 14.35
A F AL (614.02)  (1,765) (853.20) (454.48) (465.88)  PB (%) 1.92 1.83 1.74 1.63 1.49
G 3 o 602.41 24569  464.76  686.78 44149  EVEBITDA () 11.19 12.16 13.96 10.60 8.69

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 4
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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 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.

AREPTBAGE N P RIAAR BARE R S B A AR, ERREE, $RIERTRESA S S ARENE
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) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFHEGUE, LibfZ A E, TH R E S EEIERG £
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, AMEFHIIRAGX TRGORBERELELL, TAGLGERAREEN B BDRGTAT. FRIE
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 LA R—RHET 5850/ R H W 5o B RIEF LA B E N BB RS P A B0 34T 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,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, KAFOHMIAR, LHFETERE, KHF
L RTAE . AR R ARE 9T A MR R AR AR R R T L e A R AL 8 LA AR

RIBERBAX N ERIERTH o KBEFIEAB@FT, ETHMRINATF A 26l, A&, Al ARFASK
R AT Ay B ) FALAT S RAZACHE A AR o Hr AE1F 4 RGE 55 F) & 24T 3 &0, &EAFILENE
A, FELERMKBIR G HEENL, AHRZIZGIR., FIRFA S ERNENGEELE, HHEHAEAN “LRiEk
R, AR ARERATEMARREWI A, M fbK. £ ERARGE RTINS TA ARE
PAE R T AR. RS AR IR RARIEI A R R IE RO TR IRFARIERARIT,

T EAEH
ARy 48 S F A A TR 8] R A R B FIE 2 A B b R Rk (A %) A TR 8l mira GEF 2 % 510)
BB AT MM BT F At LETEGE P RITH K. RheRER () ARA L RBILAAHTE
FRERERGLET, REFEREBERARNNGET TN, BHEARRIERROARASNGLET T 5. £F
BIRFAREGAR LA X RIBEG P, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNINFRENAGPTRLA L E2aEE (FINRA) 5470602504, Th
FETHREFIES (EE) ARNIGXFEAR, BRTiRALT FINRA X FoATIF SR s A:8., T 5 & fo P i
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NHTIRHEMR F. EARL. FITERABAN X AL I RA2AE RIRE TR BAGIROIEFR RKAT AN B BAR . £ F KM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

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, AR RN R R AR B RAER (Fhmdk) A MR 8] 7T R AR 3E (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL 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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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 (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 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)

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

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



