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HERHR FH B
2026 4 10 A 22 B | Y E AR o) BR S

AN R A= FR: Q3 FHLF K 1990 12 (yoy+14.27%,
goq+2.89%) , Ya#&A4 A 3.95 1¢L (yoy+14.52%, qoq+2.51%) , =3k
%) 3.84 12T (yoy+17.44%) , ¥ % & L 4 -4 X 18] (V3 84 4] 3.92~4.04
fe . =3dF 3.80~3.92 12T) W, 2026 FAT=F K FAEI 54.20 1L
(yoy+15.27%) , Va#&4#] 9.59 12T (yoy+18.04%) , f=dk4#] 9.12 1z
A (yoy+19.09%) . Z2EMHNLAKEHE, DXRAEGLF. N BFTH
HEXAM 2030 wH5AX], PHEKBBFW . % “EN 4%,

BARER, BALHHL

Q3 L FHMAIR 0.11 /o, IedERl kg (+17.44%) & F12EF
ik (+14.52%) . AT =% F E 4k E 4,355 7 (yoy+30.46%) , &
RNB BF AN 3G o, AL ML 42 A BAEMR K -3,667 & & (L5R
] -448 ), B E KK ITRBALIE ey T AASIK -2,396 5L (LE
FREH -5310 o, ARV 54.88%) , HERFKZHIRBAAR Y .

RER KM ZHIE, RIRALY AT

MEF R BEHIALRAEHM 9.23 127 (yoy+54.89%) , &AZA|IH3E:%,
ERREHELGIT Wk ET: EHEFLSFELRE, QFBERTHE
B I, KRR S MG HEAN KR RS RBEW, TS
FhoZA5MBRAERNKAE; FREAMNATLRESEFT T LK
WEHEHEERIL: FHKETE4RFELNEEL. 9 A 23 B, Nd#ETF
#  EmiCert KBk % CBAM B 7 HERR, mALKRARBEEZALIK
FHRAT LA MR § =T e, 2 Rs ST E B IR ZAZM,

2030 X4 = A K%z

3] 2030 WAFALR| A H CHAEM KA E, RGN T LI E” oy A3
KIESR, RIAAEEE2EHALAR TR, AFLNR D TRE, 28
FAF X BB HANNBGRA, ROE AZ2HLSRHA. HMuhdm, NaxTAF
B HAPTAREFANLS, 0B AERBDCHEXEZSEHIHE, ZRAT
REE, AR UFREIE KA R E G T K.

B AN 5 4E4E

FEB 2EERmE, TRAMSEA; &0 08 LA 8] 26-28 513 &4 4
1A E 11.71/13.24/14.88 ¢t (3 AT4A 5 %118 % +0.59%/+1.10%/+1.16%,
=55 ANk 13.54%) , 8 EPS % 0.70/0.79/0.88 . Wind —& M
BT STE A 8] 2027 4 PE 4240 23x, % F 3] 2027 4 23xPE, B #r
#18.17 ik (FT1E 20.0 T/RE, % F 2026 4F 29xPE) .

R T: Wt ERBAL, LS5 RARABRTL, A5 Emb,

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

BFIPE (AH): EN
B AR (AR ) 18.17
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FH B R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

) &334 HER
SAC No. S0570526070019 kanggi@htsc.com
+(86) 10 6321 1166

P9 &1
AN (ART KZE 10 A 21 8) 15.38
A (AR T E ) 25,882
6AMATFH AR (ARTAET) 437.54
52 B AT B (AR T) 13.08-17.33
R A H B
e 1) 0]
(%) #3%300
23
15 M}\
6 1
N ,.W
N
@ {*a W\H
(11) + . . .
Oct-25 Feb-26 Jun-26 Oct-26
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
BN (BF) 6,621 7,535 8,391 9,297
+-% 8.82 13.81 11.36 10.80
Ja B AN 8 %A 1,006 1,171 1,324 1,488
(87)
+-% 10.35 1523 13.08 12.34
EPS (R # #ii#) 060 070 079 0.88
ROE (%) 12.91 13.07 13.11 13.08
PE (&) 25.46 2210 19.54 17.40
PB () 337 295 259 228
EV EBITDA (%) 14.97 13.63 11.47 10.02
MEFE (%) 033 037 042 048
FA kR NS AL, SRR
1
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B&l: NAEKSRWER B4k2: NEBEESF SR LEE
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FAHER: Na AL, BEFR FARR: N AL, EETR
B&3: NG4HELANEfMESARTR BA4: HRIBNMR
(%) . . BH A
o HELHE - - - HERHE F7R) s bl = EHAEST S = TS RN
7 7,000 -
m Tk 5K, H e 9K,
. _/—/\/\—— 6,000
0 | 5,000 -
4,000
30
3,000
20
___________________ _- 2,000 - .
04 1,000 -
0 : : : : : : T T T , 0 -
2017 2018 2019 2020 2021 2022 2023 2024 2025 9M26 2018 2019 2020 2021 2022 2023 2024 2025
KRR Aa AL, BAFL FHRR: AANE, ERFR
T b 8] /1A
B&5: TN 84Eik
B L PE (x) PB (x) ROE (%)
P2 B &R Fd):d fe&%  2026E  2027E  2028E  2026E  2027E  2028E  2026E  2027E  2028E
it 002967 CH 16.46 105 20.94 17.93 15.48 2.41 2.23 2.02 11.30 12.17 12.67
KA 300416 CH 12.85 65 21.41 17.81 14.74 2.18 1.99 1.81 10.32 11.35 12.42
MK, 300887 CH 6.72 37 46.41 24.53 15.94 - - - 2.75 4.95 7.05
¥tk B 603060 CH 5.29 43 32.33 28.56 24.98 1.94 1.86 1.78 6.10 6.65 7.29
135 2 603127 CH 48.61 364 38.96 47.76 36.37 4.06 3.85 3.55 10.59 8.09 9.94
B AR 300759 CH 38.7 711 35.11 27.44 22.13 4.18 3.71 3.24 11.98 13.72 14.95
o 45 26.87 22.68 18.81 2.29 2.11 1.91 10.45 9.72 11.18
F {8 32.53 27.34 21.61 2.95 2.73 2.48 8.84 9.49 10.72
G #3E B M 2026/10/21, TELA 8] Z A1 A Wind — &
TR : Wind. Bloomberg. J
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o 2
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B&6: £A/N PE-Bands B&7: %A4#4&A PB-Bands
(AR ) (AR )
A ) i) LSRR ol
28 4 24
21 {  te=mfmmececeees=IT""  cece=- 40x 18 { = 2 Lfrm=m=d == eecec-. 4.7X
- = = 30x - = = 4.2x
14 25x 12 3.6x
20x 3.1x
7 6 -
15x 2.5x
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
AR R Wind, R KA R R Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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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
RHF~ 4,227 4,426 5,239 6,164 7534 BN 6,084 6,621 7,535 8,391 9,297
A 882.73 1,275 1,530 2,350 3,122  FLRA 3,074 3,402 3,880 4,298 4,739
B 1,980 2,069 2,539 2,593 3,093  FAE Al 38.16 38.53 43.85 48.84 54.11
Jh A SRR B 103.25 84.44 12916 10871  154.84 FL %A 1,040 1,096 1,240 1,373 1,512
FAAT TR 2 32.44 68.77 46.42 81.86 60.27  FEFEA 37042  413.64 46321  507.46  552.95
A 10057  125.83 13240 15361  161.76 M4 %A 4.01 18.25 (0.28) (6.24)  (14.21)
FARA T 1,128  801.92  861.72  877.56 94175 K FAMAHK (33.86)  (64.86)  (73.81)  (82.20)  (91.07)
FRHF~ 5,226 5,954 6,392 6,716 7,046 NAMEEHIE 1.57 2.40 2.40 2.40 2.40
KA 364.77 39500 49312  597.98  694.88  #&F4iiE 46.25 74.99 79.95 85.28 91.01
sy 2,646 2,754 3,124 3,403 3,621  FRAE 1,019 1,117 1,286 1,469 1,667
T3 7 186.02  287.57  299.45 31537  337.10  FdIbKA 6.44 6.24 6.24 6.24 6.24
FAAE R T~ 2,029 2,517 2,476 2,399 2,393  FIhEH 5.70 7.79 7.79 7.79 7.79
= 9,453 10,379 11,632 12,880 14,580  AEHER 1,019 1,115 1,285 1,467 1,666
s 1,804 1,998 2,163 2,169 2,459  FiiRAR 86.47 9511 10959 12518  142.07
B 2.00 40.11 40.11 40.11 4011  AAH 932.89 1,020 1,175 1,342 1,523
A IR B 818.42  836.34 1,051 1,039 1,266  JHMEAME 11.81 3.45 3.98 17.96 35.62
A E A Bk 983.74 1,121 1,071 1,090 1,154 V3 &AN 84 A1 921.07 1,016 1,171 1,324 1,488
ekt A4 48759  480.55  477.63 47353  469.40 EBITDA 1,528 1,668 1,805 2,074 2,301
K Ik 9.78 21.28 18.36 14.26 10.13  EPS (AR, A XK) 0.55 0.61 0.70 0.79 0.88
H AR R 477.81  459.27 45927 45927  459.27
R A 2,292 2,478 2,640 2,643 2,929 EEMFIE
VMR G 247.46  227.67 23165 24961 28524 AItFE (%) 2024 2025 2026E 2027E 2028E
A 1,683 1,683 1,683 1,683 1,683 mK#EH
FANR 41425 40620  406.20  406.20  406.20  FIKA 8.55 8.82 13.81 11.36 10.80
B4R 4,949 5,714 6,792 8,023 9,421  FLAlHE 1.10 9.61 15.21 14.20 13.48
)3 B B B R R 6,913 7,673 8,760 9,987 11,366  J3 A &4 A1H 1.19 10.35 15.23 13.08 12.34
R A AR AR S 9,453 10,379 11,632 12,880 14,580  FAIRH (%)

ERIES 49.47 48.62 48.50 48.78 49.03
ALRER e UES 15.33 15.40 15.60 16.00 16.39
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 13.03 12.91 13.07 13.11 13.08
2EEHAE 1,063 1,371 1,339 1,775 1,773 ROIC 13.85 13.65 13.85 13.93 13.85
A 932.89 1,020 1,175 1,342 1523 4k
I8 e 504.04 546.84 534.20 628.50 666.98 it/ A fE (%) 24.24 23.88 22.70 20.52 20.09
W45 R 4.01 18.25 (0.28) (6.24) (14.21) % At E (%) (9.52) (13.17) (15.66)  (21.80) (25.81)
#F MK (46.25)  (74.99)  (79.95)  (85.28)  (91.01)  AEFLFE 2.34 2.22 2.42 2.84 3.06
FEF L (437.12) (197.07) (308.60) (125.53) (336.83) EFHLF 2.05 1.92 2.16 2.55 2.81
HezE s 105.34 58.40 18.73 21.44 2430 BiE#D
BREHRLE (1,280) (613.41) (888.10) (861.21) (901.20) &% ~A4% 0.67 0.67 0.68 0.68 0.68
KA (691.03) (658.21) (760.14) (719.41) (766.30) R MKIk# A4 % 3.41 3.27 3.27 3.27 3.27
KB 30.24 490  (98.12) (104.86)  (96.90)  RATRKHK A E 3.61 4.11 411 4.11 411
FAIF A (619.03) 39.90 (29.84)  (36.94) (37.99) HmAesMF (ART)
ERxEHAE (362.16) (385.96) (196.28)  (94.70)  (99.40) AWM (R ATIEE) 0.55 0.60 0.70 0.79 0.88
FE il (5.60) 38.11 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.63 0.81 0.80 1.05 1.05
KAA# 3% 2.49 11.50 (2.92) (4.10) (4.13)  HMRAF S (RAAEE) 4.11 4.56 5.21 5.93 6.75
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (12.98) (8.04) 0.00 0.00 0.00  PE () 28.10 25.46 22.10 19.54 17.40
HAE T e (346.06) (427.52) (193.36)  (90.59) (95.27)  PB (1%) 3.74 3.37 2.95 2.59 2.28
A 36 o 3R (574.50)  371.04  254.92  819.31 77207 EV EBITDA () 16.37 14.97 13.63 11.47 10.02

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

2T B

AN, EHE. Fk. Tk, Ei, Zir AR S PT AR O E A MR R T AT T ARG IE A R R AT ABAANE
Wy AR, I RA KRG T A IS TR A 49 ELAR S R P R K 09 & L B4 B A Bl BUEAT I B . iHi2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA G P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH 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 LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATITEFHE ., Kk, FTAEAK, BRI AARMEALF RIE KRB E TR BGARGIERARKITANZBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RKIRE T PTiRE 0
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
AR &) % 32C H0ME 0 R L AL RIER NI E BN S S B HIAERE &I ARSI INTHRTH .
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

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

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

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



