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B
%3

HERHR
2026 4 10 A 30 B | F E A

N8 26 AT = B FHEIL 275.60 12T, Bl Eb+1.42%; Y3 #4104 20.20
fe7T, FH+40.89%; Fedkla#4#)i4 18.65 12T, FH+28.38%., i+,
26Q3 LM BIL 95.32 1271, FH+4.49%; V34 410E 7.83 1L, Bl
+86.41%; Fedk 344004 7.89 1o, Fl+85.36%, & TH &R E M= H
AT LBAKE, MEFTATERARATKEFH—FBENE, B2
Q4, ATl =7 HEE L >, A2 w28 . FF “BR” T4,

M4 % AT & BB IEEKERNE

26Q3 /8] BILF b +4.49%), 120344 4| B 1L +86.41%), w414 5 — 7 @13

BTFREFRENRW LT, F—F@, WEHEFRRA TR, BRKEHRA D
¥ 1) W=FEM% %A 3.82121, RLTHE 51.04%, #8% FE L
T 79.33%, FZZAXLFWMaERTALE LT ALE N EZ TN LT
A, BERTV MM S I 2) TAAEKRSEE 206 2L, R
+2966.04%, kR TEN S HE T HE Z8; 3 AT =F KN R TIE 4.49

e, FlH+110.87%, £&A5MN 3 T iHsRELEAFKE.
BRI F0RH, NAFEHARBRIBRE

TATH, W, 4MEFT . 25, B4F BRI IE5%42 4% FF Tk
WA B ERAZZ, AP BEs ., SURRS . T ILRIE AR AR
(&7t 820 7wk = he, 29BN G K FReay 17%) , 8 A KA W B 4|
N ML, “5 - 227 BB LT R iR e 209 &, 3R AR 2.8
feob; E7H 18,9416 B, 10 A 26 B #54% = =4 9370/7200/4390
Trok, 10 AAR LB E = H AR E A, 10 A 16 B B R A A ES3RTTH
HERK LG EFELEDRENRT, EHE T o 87575, Q4 3
}12—;1:%‘{&%:_]5]

@%ﬁﬁ%%%&%ﬁ%m

8 A 28 HadEFTikzAT-Faa XAt RAR, FAXBEREFAR
F& . ZREBARFTAH N 8] 2024 4F 10 F 24 B vA 247.05 12 %4360 5
%S%ﬁ%%i%ﬁi&i#i%iﬁﬁﬁﬂ X 3 A & # R %= 9.5
Lok, k2 FRA%E 0.56 1evk, K7 TR E 0.3 vk, 7 REMN 2
A U3 BHE. A, X EA 800 Fek/H; Mk L54HAFT AR, TERA
WA TR, T BB ELE R, TE KRG T EI RN KK
RAEE, AT RAFRE K TN,

B AR 5 4EE

FIEE] 7-9 A LB B H S5 E AR BN ST B IR K15, &
M4 5] 26-28 F 7 S i 452 A 2614/2614/2736 77 vk 8 %5-17%2%/0% %
2166/2672/2736 7 k. F & Q3 BT HMAL T otz 5 R HM, &K
M8 26-28 FA itz 4Bk d 863/842/827 T/t L 9%ZE
937/890/855 7lwk, 2027 A28 F2h 2W kG H, F=4 LI E4z
RAPEE, HF P — P87 27-28 55 B A, R Tk &A1 LA ) 26-28 5 2
4 A E 24.32/29.37/28.49 1t (AT{A 22.46/22.44/23.06 1z, LA
8%/31%/24%) . £AVK A DCF ik, AT L&A E 5 R &N 698
KA LA S WACC 4 5.82% (AT/AH 5.56%) , K43 KFERFIHE

KA 0%, EMTHABIFNE 710 T (ATMEA 831 L) , #HH “HEH” i
g&o
ReRT: FEREARAIAL; PO Rba R AR

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFEPE(BH): £
BARA (AR ) : 7.10
X145 R

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

EX R R
SAC No. S0570525110001 alanwang@htsc.com
SFC No. BLEO51 +(852) 3658 6000

FAHE
SAC No. S0570125030018
SFC No. BXP328

KEA
likeyi@htsc.com
+(86) 10 6321 1166

FRE* BKRA
SAC No. S0570126070162 peimengjie@htsc.com
+(86) 21 2897 2228

E S &5

AN (ART KRE10A 29 8) 6.49
T (ARTEF) 36,844
6AAFHERZT (ARTET) 529.99
52 s E (AR T) 5.80-7.79

B AR

—_— R
i %300

(nﬁ ka
WM

(23) =
Oct-25

(%)

Feb 26 Jun-26 Oct-26

AR R Wind

ZERME RS 1A

4iFE (ARH) 2025 2026E 2027E 2028E
FAN () 37,155 37,401 40,563 39,694

+-% (17.96) 066 845 (2.14)
Ja BN A A AN 1,201 2432 2,937 2,849
(w7)

+-% (61.37) 10257 20.74 (2.98)
EPS (3 #7 4 ) 021 043 052 050
ROE (%) 333 657 755 7.09
PE (#) 30.68 1515 1255 12.93
PB (%) 1.03 097 093 090
EV EBITDA (42) 913 978 862 861
BAE (%) 055 393 475 461

AR A AN, LRI LTAN
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HUATAI SECURITIES

B4&2: 2020-25 48 pirFfeik K RER
— R M &% (rhs)
80% - - 12%
r 10%
60% -
- 8%
40% A - 6%
F 4%
20% -
- 2%
0% 0%
2020 2021 2022 2023 2024 2025
FA R R iFinD, &4, ERFR

BA3: FRMALRATHN L (ARRE LA H 2026 $ 8 A 28 H)

EE A
HE (Fok) 2614 2166 -17% 2614 2672 2% 2736 2736 0%
FHiEE (A 7 oR) 863 937 9% 847 890 &% 827 855 3%
EE (FeE) 4585 3800 -17% 4585 4687 2% 4800 4800 0%
FHEA (A /7 o) 437 429 -2% 410 407 -1% 406 397 -2%
B&EdE (AFL)
AL A 38849 37401 —4% 38004 40563 7% 38491 39694 3%
Tl i 26895 -25951 -4% 25909  -27096 5% 26180  —26592 2%
£ b 11954 11451 —4% 12095 13467 1% 12311 13102 6%
15 & A 2246 2432 8% 2244 2937 3% 2306 2849 245
FA R IFND, &N, RN

B%4: DCFHEAR Y

g |

HE 25%

Debt ratio 50%

beta 0.95

EH: 8- JF 3 1.70%

Ries# 7. 30%

5

£

R

EBIT 4,713 5,601 5,445 5,426 5,425 5,406 5,387 5,368 5,129 5,110 5,091 5,072
EBIT* (1-t) 3535 4201 4084 4069 4069 4054 4040 4026 3847 3833 3818 3804
w5k 2,976 3,085 3,362 3,093 3,294 3,57 3,654 3,856 4,035 4,217 4,368 4,542
EEHAEH -611 291 -815 783 -798 801 -798 801 -945 948 -945 948
Capex -4,153 -4,137 -4,121 -4,105 -4,090 -4,074 -4,059 -4,044 -4,028 -4,013 -3,998 -3,983
GHRLE 1747 3441 2509 3839 2475 4351 2838 4639 2908 4985 3243 5312
DOF 447
BRAARIME 28,743
SR 73,431
SR 37,248
g 65, 991
BUE/HE, JEEFERE -25, 659
BRAME 40, 332
A3 5, 677
SREMHE (Z) 7.10
RHAR: EHEFLAN

2

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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B&5: L®AH PE-Bands B4%6: L&A PB-Bands
(AR ) (AR )
—_—LHER oL 2 B
33 - 14 -
F===1
'
25 - - -:: ----- 25x [T R0 il o R 1.9x
v - — = 20x - — - 17
-
16 A el e 15x ! L4x
- {L-—w
| — = 10x 1.1x
h% 5x 0.9
0 : : : : : 0 : : . . .
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 KR Wind, SRR FA KRR Wind, &%
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 19,710 18,728 20,204 20,028 19,542  BLMA 45290 37,155 37,401 40,563 39,694
EI 12,220 11,730 13,001 12,807 12,532  #FLAA 31,080 25814 25951 27,096 26,592
R K 1,952 2,564 2,457 2,582 2,349 BLRAE Ao 2,765 2,495 2,511 2,724 2,665
FeAe 3 R 180.83 98.12 18269  121.86  176.16  # %A 45190 42063 42342 45022  449.37
FAAT TR 2 69.79 66.49 70.70 78.09 67.51 FREA 4,034 3,619 3,643 3,951 3,867
A5 2,144 1,811 2,034 1,980 1,959 W& %A 64040  837.78 37486  362.61  362.25
FARA T 3,144 2,459 2,459 2,459 2,459  FARMERK (62.05)  (53.00)  (52.30) (56.72)  (55.50)
FRFHF 2 90,239 90,120 92,028 93,487 94,728 NAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KIBF 3,493 3,669 4,308 4,701 5166 4% 25130 29145  613.00 341.72  371.52
B R %A 35621 35474 37,175 38611 39,785 ELAlE 5,704 3,446 4,342 5,243 5,087
T3 7 45574 20,421 20,013 19,706 19,400  FLIMKA 150.18 95.30 0.00 0.00 0.00
HAAEFEAD R~ 5551 30,555 30,532 30,469 30,377 #Fdsbih 19259  329.42 0.00 0.00 0.00
= 109,949 108,848 112,232 113,515 114,270  #IHEEHR 5,662 3,212 4,342 5,243 5,087
s 25,645 24,291 27,145 28,748 30,552  Fif3Ai 1,572 1,440 1,086 1,311 1,272
FEAlEE S 1,627 1,827 1,827 2,541 4,730  A#1H 4,090 1,772 3,257 3,932 3,815
A IR B 13,010 13,781 13,680 13,552 13,173  JSHEABE 982.04 57122 82434 99533  965.66
A E A Bk 11,008 8,683 11,638 12,655 12,649 3B E/N 344 3,108 1,201 2,432 2,937 2,849
ksl [ 37,431 37,865 35343 32,540 29,426 EBITDA 10,307 8,206 7,689 8,687 8,807
K Ik 23,790 22,703 20,180 17,377 14,263 EPS (AR ®, %K) 0.55 0.21 0.43 0.52 0.50
HAeAER A 7 13,641 15,162 15,162 15162 15,162
R A 63,076 62,156 62,488 61,287 59977 EEMELE
VMR G 10,634 10,784 11,609 12,604 13,570 &HFE (%) 2024 2025  2026E  2027E  2028E
A 5,677 5,677 5,677 5,677 5677 ARK#H
FANR 6,588 6,588 6,588 6,588 6,588  FUKA (18.43)  (17.96) 0.66 8.45 (2.14)
B4R 22,705 22,453 23,770 25359 26,902 @ LA)id (51.61)  (39.59) 26.01 20.74 (2.98)
)3 B B B R R 36,239 35908 38,136 39,623 40,723 3 EHA 8441 (54.10)  (61.37) 10257 20.74 (2.98)
RARAIRARE 109,949 108,848 112,232 113,515 114,270  RKAIEH (%)

EXIES 31.38 30.52 30.62 33.20 33.01
NLREER EEIES 9.03 477 8.71 9.69 9.61
2HFE (ARTFTET) 2024 2025 2026E 2027E 2028E ROE 8.42 3.33 6.57 7.55 7.09
Z2EEHAL 3,588 5,897 5,193 7,348 6,370  ROIC 6.70 2.94 463 5.39 5.22
A 4,090 1,772 3,257 3,932 3,815  4xfkfe s
A 18 e 4 4,011 4,159 2,976 3,085 3362 S AMKE (%) 57.37 57.10 55.68 53.99 52.49
m4% A 640.40  837.78 37486  362.61 36225 4 AfkLE (%) 60.68 58.49 53.79 48.68 46.78
#F MK (251.30) (291.45) (613.00) (341.72) (371.52) AALFE 0.77 0.77 0.74 0.70 0.64
FEFEE (5,173) (689.54) (610.58)  291.42 (815.43) @EFHLFE 0.65 0.67 0.64 0.60 0.55
HezE s 271.00  109.30 (190.15) 18.28 17.89 #HiEfk)
B EHALE (26,360)  (2,213)  (4,063)  (4,203)  (4,231) EFEAEFE 0.44 0.34 0.34 0.36 0.35
KA (26,561)  (2,554)  (4,153)  (4,137)  (4,121) Rk AH%E 22.82 16.46 14.90 16.10 16.10
KB (4.00) 0.10 (639.52) (392.40) (465.09) R A+ik* /4% 2.35 1.93 1.89 1.99 1.99
Az e 205.77  341.18 728.63  326.21 354.64  HRBE (ARF)
ERxEHAE 14,241 (3,659)  141.08  (3,340)  (2,414)  HRUKA(EAIEE) 0.55 0.21 0.43 0.52 0.50
FE il 200.36  200.21 0.00 71373 2,190  HBRZEALR(RHE) 0.63 1.04 0.91 1.29 1.12
R IHEH 19,380  (1,087)  (2,523)  (2,803)  (3,114)  HRAHKE(RAMHEE) 6.38 6.32 6.72 6.98 717
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 40.77 0.00 0.00 0.00 0.00  PE (%) 11.85 30.68 15.15 12.55 12.93
H A% LA (5,380)  (2,772) 2,664  (1,251)  (1,489) PB () 1.02 1.03 0.97 0.93 0.90
G 3 o (8,531) 25.19 1,271 (194.93) (274.59)  EV EBITDA (4%) 7.37 9.13 9.78 8.62 8.61

S
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AN, X, £, HIEHARS A KON E AT PATITITARGIE R R KT ANNAE L, AR, A
KA K T EAF AR S PTIRAE0) B AR R T £ R A& L B4 R BAEATIR B . 1572 &, R 0 AR HIF A BIE
K$BMRELUREROWEMBIMEA, TNTEEBRETLREFT,

— 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 5TAE) o AIREPTETH R AU MGG P AS R T A
AL REERIERRLE P o L XRBEVANE R . LRIEFTHBBRAKB A RERNEAZ 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 REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETAERA S B ooy 51 THEH R, BITHE R Y Q4T KIEA AR RS2

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

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRERLASEEAFHTRA, FRELEAE R RAREAR, RREARIEE RS LT 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

ERIEFBAAE LD FTFOTEARN, HARETBGIERIBTIAO ARG EZTEREGHEXR, BEEFTYH
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

LRIEFOHEAR . RHAR KA E LAETRARBERRBRAATE, RARE G577 &R ok R$H @Ak
5 AL T NAGENR — BT F ik el R H A o 8 RAE KR Tl & LB BUa 5 P A B g 4T A7 89 3L
Fro WBRIERMT A EHEIT. ATHRITAR AR L 530 11T AL IR 2 0h 5 A4S+ 89 & L SO8 R — B 3T
FRo BWARLFH I ERIERAIRAMXARTRAE LR AARE N LENEG B LA SN R, BTHFDHA
AR I R R —F A IRIE . A K% T d A BRI TR i A PR R B2k

$ﬁ%%%%@ﬁ%\aﬁ%ﬁgm%ﬁaﬁ%mszﬁﬁ@ﬁﬁa\ﬁﬁ%ﬂ#@A@m#%#%@i%\iﬁ
W TRE . A A AIRE 1T f b A A KRS % BT 3 3k U AL 0 A TR

RIBEMBA A L RIERTAH . ABREFIELAD@FT, EFTIHMRANATRTAE R ALk 0B A RF RS K
R A (T3 Ay RERD ) FALATH XAF IO RAE KRR o dotE/F 4 RAE A R &7 3l . A EERIFOTER R
B, #EEERAMERE G FEEL, AHTZF R, ARG SE A ER, R ZELN “ERiEk
BEGRT” , BREST RARE AT AR E 5] A M F A5, ERIERRE R IR TAERIRA . P AIRE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5



HUATAI SECURITIES

' | KN 4
L% A% (000983 CH) Py Ly ERIES

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
HEBLFALT S “£B-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZE AT FRiER (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTREAL FINRA X T 54T 5AR6G N8 A8, A% G e
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, BB RIER (KE) ARASETD.

*E-EXEERE

o SATIFXR ., EHAARAKXALH Rt A REPTRBAMIFGIEFRRRKITANSBRAR . TFRME . 54T &
A8 RAE G RIRE TR B A IR GG IE R RAEAT A RALATAR AW A 5. AT FPTR A “HAXAL” @46 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

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
FRAMRH (BFEATESR) o

o HRIEFMMA RG], LT nafolRAKENE], RIREHBEELE, EF0ERTRAFA RS T TR
HEATIER (RAEMTAREIT) K+, HTRAIAITEF IR ZIER (BT o Bk, BTHRIZEIRETH
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C MR 0 R L AL RIEA NI E R E A S S B FIERE &I ARSI INTHREH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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: NG T A K 15% L 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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +212-763-8160/1% £ : +917-725-9702
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