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Ik B8 XA 13 B % A UE ) b g

R HELRE | BERR(EH): EAN
2026 % 10 A 27 8 | $E A% wAE | BAART): 28.65
e T B . x4 F% R
/\6]/\%5 8Q26 Jkdn OM26 2> 5] KA E A 47.43 {C?L’ D bb+33'05%’_ Ja SAC No. S0570523110003 karlliu@htsc.com
#%4] 4.00 1z, Flb+28.68%; H ¥ 3Q26 /5] 5% M2k 18.85 12T, SFC No. AVM464 +(852) 3658 6000
Fl tb+36.54%, V&4 4] 1.84 1L, FlHb+66.32%. 4 SJ4EH AR A= b5k . ‘
FERAEK, BEBEHPE, RNERELEEDME, A2%5 T S - iR
HERAHE LT KRR, AR EREET AL S E £ A ZA— | SN SO Duen o
R=A, 4T3 BARH 28.65 T, 4hHF “ENT R,
R T R R
3Q26 £4H1EFIR LA & SFONo. VLR ol 21 2807 2228
N3] OM26 £4] % 25.02%, 4% 8.43%, £4)%F k+0.85pct, 4 F| %
Fl1-0.25 pet, H¥, 3Q26 /&)L AMEA F 2539%, %A% 9.74%, F | KK e

b+1. 19/+1 77 pct, 2 3] £ 4Ii]—§‘3i—§—,££— % }1 =B FRE A ;};E,ﬂ, A Aa s 3] 4K SAC No. S0570125070136 Xujiaxin@htsc.com

B RE RREZH AR K. 3Q26 4 3% 4R 15 RIFE KM 4t B E +(86) 21 2897 2228
A A 3 86%/1.85%/5.25%/2.83%, [] tt-0.46/-0.23/-0.29/-0.83pct, 2Rt A AsiE

-1.77/-0.19/+0.38/-2.99 pct,

AN (ART KRE10A 27 8) 23.51
. - . . T (ARFET) 13,088
S A P ZLEE AR B AR AT, SRR B4 B UL 6 A FH BREH (ARFET) 496.18
N B iR ST A, SRR L T R VBN B KBE P AR 2026H1 | 52 Atk E (AR ) 23.19-45.70

N B HEINIAN 17.30 12T, FlE+77.04%, A4 B bizH £ 60.52%., AR3E

S&P Global, 2025 F N ARFETBEREBEINAKRE=, FEATAT | BHALRE

BHHEL = LARN S EIMERL A B LA ek F e 10 A 12 B, N8 o
£-3% % Nefertiti % Horus 3 B MR & PCS 45 & %, +%] 2026 F & AT © (%) 77300
RAM LIGW F B KiE, KSR BEHAMAEK; 9 A, Na#ER 51

150MW PCS &tk 4o 4] I 602MWh 4% f50 B E X #%i5., 2026 5F 9 A, A 32

Fkd /B (CEA) REFBRERATEMSITEE, MEBK2027F7 A1 14

BB JLE 4@ K, M LR e BB E R IGF 100/2h f4fk: 2029 7 |

AAZE 2031 F6 AR, it kit —F RS ZE 4h, N FE#—FTET 24) | , ,

AHRRKAMERET KRB RRMARKEE, Oct-25 Feb-26 Jun-26 Oct-26
KRR Wind

e R4 LATRALBERE 2
= A 2026 5 10 A 26 HEH KRR TTF AR N4 L £ 96.68 E}\i‘_‘/% LZERM ARG EE
LB, AL R#0p AT Lk BEAZ 200%+, fF4RM4& LTS THoAF | £it%& (ARF) 2025 2026E 2027E  2028E

KA ERAELHE—F R, NAEHRKET B8 PCS ARE ook, FLMAN (A7) 5630 7520 8536 9829
WHH PR NI RANIMERT S, F O AR REE Al Hdey | P 1795 3857 1351 1515
8 Al Power Block fk 7%, i BiahA RS A KR b St w55, (JEE%?A 4100 462.65 630.20 804.94 919.02
NI LEERAREER, AFERREH. BERRERN. KE. PHEER. +1-% 1048 3622 2773 1417
FPrUuSFAREALERNES KPR ELSEMELRE, CRALHSHEE T, EPS (RAT#3) 083 113 145 165
Rlotin e B A ok, XBRBREBRETERNLF, 58Pkt h ROE (%) 1453 1405 1567 1549
TATA. ACWA. L&T. SOLARIA ¥ EFre & iR KB A EPC Lo fe | 200 2029 2077 1625 1
RSN, HERS S0y B iR b H AR ) o EV EBITDA ) 1730 1383 1091 949
BE (%) 051 051 051 051

B47# 28.65 T, £H“ENIFL FHARR: Adad. EEFLAN

K AL FH 2026/27/28 F )3 &4 #)E M 6.30/8.05/9.19 1z T, R
2026/27/28 ¥ EPS # 1.13/1.45/1.65 7. #&3& Wind «-&%ﬁﬁﬂ, T b\ 8]
2027E 3 PE 13.17x, % EF| N\ 3 EREINT Hic /i, Smép g
i%ﬁ%frﬁ’aﬁbﬁfém HAGEEMRAREK, *z*’:%ﬁ%lk%imﬁlkiy&k

“F ) 8] 2027E 19.76x PE (50% &85 4, #T/A: 2026E 24.04x) , H
ﬁm 28.65 7t (AT4H: 27.17 L) , 4£H “EN” iF4E.

R AR T AT R EARBIAL, T H5E 5k, Lo RAFHK AR

T2 W Fo e 5B UR PRI VR IR 89— %, 15 A b —A [ 7o 1
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Bxl: BLRAREER B&2: 1adA4AHRR kR
LA " " 7
fer m— AN e F Yoy (B ) fer — 3 5 Va4 Aliidyoy (2 %h)
60 - - 120% 5.0 - - 300%
100% 43 1 250%
J r 0 r 0
50 4.0 -
w0 | - 80% 35 - L 200%
L 60% 3.0 1 L 150%
30 1 2.5 -
L 40% 20 | L 100%
20 A
L 20% 1.5 A F 50%
1.0 A
10 A L 0% F 0%
05 -
0 A L -20% 0.0 + - -50%
[ee] ()] o - N [22] < n [{) [e0) (o] o - N (32} < [Tel ©
— - N N N N N N N — — N N N N N N N
& & & & & & & 8§ & & & & & K& & & R§
3 3
FARIR: Wind, %555 FHAR R Wind, £EFE
B%3: £ARE4METH Bx4: ZAHFAETR
35% - B ]
SNAPSE - 10% - L S
L AR - - - FEERE RETA)
30% - i B %
8% | gl
25% -
20% - 6%
15% 9% A
10% o _
Tl T T 2%
5% - S~o_ _--
0% . . . . . . ; ; , 0% "
© o o — N %) < o © * o IS4 b N Q S 9 4
- - N N N N N N N
S S Q Q Q Q Q Q 2 i & & Q Q Q Q Q I
= =
o (2]
R kR Wind, #ETF% FAHER: Wind, £EFL
B&S5: TrhA a4k (ARZE 2026 F 10 A 27 B 4&&H)
&y AL EPS PE
NARAL N EEA (=) (e i) 2025 2026E 2027E 2025 2026E 2027E
605117 CH & iy 68.02 866.09 351 463 5.87 19.38 14.68 11.59
002150 CH EA %R 17.11 61.74 0.78 0.90 1.54 21.94 19.12 11.15
688348 CH ZfeAt# 2757 43.09 -0.87 0.28 1.20 97.77 23.00
688390 CH 8 /&, 46.30 112,57 0.56 3.68 5.03 82.68 12.59 9.21
300763 CH  4igAtdL 46.30 183.67 2.87 3.56 425 16.13 13.01 10.89
HIE 35.03 31.43 13.17
FoH R B Wind, 1 &5 50
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B%6: LEft¥ % PE-Bands

B%7: L#® X PB-Bands

(AR ) (AR )
— ERe R
53 - 84 1
jo——
]
40 4 020202020 tTT"%F ==l AMA ,.  =———-- 55x 63 - ' =TT ececeee 10.4x
= = = 45x = = = 8.x
26 1 35x 42 1 6.7x
25x 4.8x
13 21 A
20x 3.0x
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-26 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-26
FA KR Wind, % &L FA R Wind, /AT
O ] O
™ R L e
- ™ ;
3
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T W IR AT PR IREAG— 35, 75 Fuk—H2 [ . 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 6,805 9,187 13,443 13,961 18,416  ZalA 4,773 5,630 7,520 8,536 9,829
EI 2,424 3,976 5,311 6,029 6,942  BLARA 3,679 4,302 5,711 6,372 7,336
R MK 2,242 2,756 4,653 4,832 7,083  FAAL Al 9.73 13.03 13.90 17.64 20.41
FeAe 3 R 100.18 7585  159.27  107.61 199.71  FXHA 19043  248.73  360.96  409.72  471.81
FAAT TR 2 93.41 7542  150.08  105.88  188.87 ¥ A 103.88 12579  168.01  190.71  219.61
HH 1,458 1,687 2,488 2,171 3193 MH%A 2039 10010 12234 15869  190.67
FARA T 487.87 61613  681.65  716.89  809.97  # Fafifik (18.17) 1412 (20.78)  (25.83)  (27.19)
FERFF A 1,295 1,921 2,103 2,158 2,248  ANAMIEE DK E 2.15 (1.41) 0.32 0.35 (0.25)
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE (0.97) (2.39) (0.29) (1.21) (1.30)
sy 34073 53518 73343  831.99  931.10 FLAE 46436 51224  697.90  890.90 1,017
A 18175  179.79 22343 24552  260.44  FLIbKA 0.00 0.30 0.30 0.20 0.27
ERUE 3 v 772.77 1,206 1,146 1,081 1,057 Fdsh Lk 1.16 1.09 1.52 1.26 1.29
Wt s 8100 11,108 15546 16,120 20,665  #1HEH 46320 51145  696.67  889.85 1,016
s 5,806 6,446 10,321 10,178 13,890  Fif3#k 46.53 50.24 68.43 87.41 99.79
FEAlEE S 1,532 1,810 3,376 4,297 5070 &A1 416.67 46121  628.24 80244  916.16
A IR B 2,075 2,843 3,687 3,599 4789 Y HMEAHE (2.11) (1.44) (1.96) (2.50) (2.86)
A E A Bk 2,199 1,793 3,258 2,282 4,031 3 EEN S A 41878 46265 63020  804.94  919.02
Jkiksh {4 127.35 45675 45813 43946 42252  EBITDA 567.35  646.97  827.19 1,065 1,209
K Ik 83.70 90.00 91.38 72.71 55.77  EPS (AR, % A&) 1.17 0.92 1.13 1.45 1.65
HAudE R A 4365  366.75  366.75  366.75  366.75
R A 5,933 6,903 10,779 10,617 14,313 &M EE
VMR G 457 1.74 (0.22) (2.72) (5.58) &HFE (%) 2024 2025  2026E  2027E  2028E
A 359.56  556.69  556.69  556.69  556.69 ARK#H
AR 760.71 2,242 2,242 2,242 2242 FBIKA (3.23) 17.95 33.57 13.51 15.15
ERA 1,075 1,495 2,045 2,748 3,544 B LA)E 54.48 10.31 36.25 27.65 14.15
)3 B B B R R 2,162 4,204 4,767 5,505 6,357 VAN )4 A1 46.49 10.48 36.22 27.73 14.17
Pk i) %P & ] 8,100 11,108 15546 16,120 20,665 AN (%)

EXIES 22.92 23.60 24.06 25.35 25.36
NLREER EEIES 8.73 8.19 8.35 9.40 9.32
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E  ROE 21.37 14.53 14.05 15.67 15.49
Z2EEHAL 121.56 7729 30026  240.87 65379 ROIC 13.50 9.52 8.62 8.97 8.78
A 416.67  461.21 628.24  802.44 916.16  4xfkde A
A 18 e 4 80.18  106.71 120.98 14476 14947 K hfkE (%) 73.25 62.14 69.34 65.86 69.26
m4% A 20.39 10010 12234 15869  190.67 & AfkiE (%) (32.18)  (43.71)  (34.53)  (26.54)  (25.44)
BAMK 0.97 2.39 0.29 1.21 130  AEAkE 1.17 1.43 1.30 1.37 1.33
FEFEE (455.55)  (650.17) (651.77) (945.31) (701.69) & FhkF 0.88 1.11 1.02 1.12 1.07
HiezEas 58.91 57.03 80.18 79.07 97.89 HiE#H
R EHALE (377.63) (490.01) (303.26) (200.84) (241.04)  EFEAHFE 0.63 0.59 0.56 0.54 0.53
KA (408.59) (479.85) (264.30) (154.69) (191.12)  FMIKHK A4 % 2.20 2.25 2.03 1.80 1.65
KB 0.00 0.00 0.00 0.00 0.00  BATIRAKE 4 E 1.80 1.75 1.75 1.75 1.75
EXUEI SRS 3096  (10.15)  (38.96)  (46.15)  (49.92) EMHIF (AR F)
ERxEHAE 539.45 2,018 1,338 677.3¢  500.84  HRIH(RAMHEE) 0.75 0.83 1.13 1.45 1.65
FE il 998.06  278.05 1,566 92046 77352  HRRZFILLR(RHME) 0.22 0.14 0.54 0.43 1.17
R IHEH (68.80) 6.30 138 (18.67)  (16.95) M4 = (RATREE) 3.88 7.55 8.56 9.89 11.42
438 R 3 Ao 0.00 54.35 0.00 0.00 0.00 fEfires
F ARG Ao 51.09 1,481 0.00 0.00 0.00  PE (%) 31.25 28.29 20.77 16.26 14.24
A F AL (440.90)  198.05 (229.90) (224.45) (255.73) PB () 6.05 3.1 275 2.38 2.06
G 3 o 289.58 1,541 1,335  717.36 91359  EV EBITDA (4) 21.84 17.39 13.83 10.91 9.49
i b SRR PA 2N

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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2T B

AN, A, AT, BIEL, HIE AIRE AR KRG E R F R BT AT IF AT ARG IE R R AT ABANAERL; K
VAAE . BLAE R AR R L RIS PTHAE 69 RN RPIT R A &N L R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, 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
ARERBERIEF AL E P Ao L XBEAAMIER . ERIERARRIBLAMNB AREDALANEP

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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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

BREEBMERE O IR, B ARSI IE R AR R A A R R E %, kT
WUT, d8 il T A A B A 12 b R B0 40/ 3] P AT 000 K Sk <A AT R B, s S BRAE B R 44T O 4B 31
FaRE B AMR S KA A B 4

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA B E N BB RS P A B0 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,

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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

T EAEH

AR 4 R E R IR A TR 8] R R IRAUM B VR A A i by 4 R Rz AT (B 3%) A TR 8) 45 & (GER R IR £&190)
BT E kMMM T H T BT HNE P HITIR. 2528 (FH) ARAITHERIIARTE
FRRERGLET, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAREAEFA X RABESOPA, FEEE LR (F5B) ARNIKER,

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 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
HBELFEALTY “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA FF R 42t RIS TR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# 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/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIER (AT XET) KT, FTRIHTESIBFZIER (RLAF). B, #FTHFLZEIRE TR
HaEABZT 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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB IEFAEIG,
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 &

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 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)
@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/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
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
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