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HUATAI SECURITIES

B
B 57 B

HERHR
2026 410 A 27 B | +E A

N8 1-3Q26 5 FLAL N/ )3 B % )[4 4F )3 A% 4] 16.13/0.40/0.51 1C .
(yoy+0.3%/+8.0%/-21.0%) , & 3Q26 5 HAN/J2 &4 /4 dF 13 5%
1 5.79/0.06/0.18 12 7T (yoy+8.6%/+89.4%/+1,330.1%) , M AR LF H 34
FIMEK, FUEABEREARTEAZE R, FENIFEHERFEAERE
BB 5T, BAFNANZS AT LSS AFERL, AT ELER
T Hay iR T HENBNGR A LN B, g CENT

3Q26 LA R EEFRA, ALAKFEE

/8] 1-3Q26 £41 % A 57.4% (yoy+1.5pct) , HF 3Q26 LA41% % 57.7%
(yoy+3.8%) , &AM LA A5 8 2 sl N S F SR, el R

EAFEILTERF. NF 13026 HE/TEIFRERE»AHNA

28.0%/10.2%/14.1% (yoy+1.3/1.5/1.3pct) , 74 &) 3%4L ek 45 A & = % 4

JHEN, IR R EA RS 8] 1-3Q26 LE M EN LR T4 431

e (yoy+38.9%) , N3FERALLEERERZTT, ALAKFKE,

PRI L 54, bt 4RI K%

NE Bt S HAGFRARBER, 045 1) FEALERE: 3026
NE A MME R EZHENTRTASBRERESEDN, t—F 6kt
W F AR ER G AR T ERY; RE 3Q26, N ENERERT
X% 06K, Bitx st 61K, AP =ZHRERI A S 43%, 2) #HITH
FK: 3Q26 S EFT 2R ET AT T8 QBB KIBA NG B £ bl
HERIR G, ikt AR RE ORI, MELRTHRNL., AFN 5k
FEA 5 R RKIR R Ao,

B AN 5 4E4E

HJENE) F o MR T AR B S £, e S 5RALHE )T R R SN
F 5% A EG Rk, KRN 26-28 F )7 8% ) £ 0.10/1.31/1.96 12T (b
26/27/28 FHAT A 90%/12%/1%) . BN Tk 4558442, §
FRFERAMANREEART 2 L2553, &F 3 27 5 51x PE (T d)
Wind —& #8344 86x) , & BARM 11.03 4 (AT 12.30 ., & 26
4 79x PE vs YT kb 8] 26 4 Wind — & # #1349 14 83x PE) .

AR =SB RAMM, ARG EAKT A, KA BARER.

T2 YA R UR DI Y RIRE 4T — 3 %, 18 Ao —A2 I 7%,

B R (BF):
B AR (AR )
K€, PhD

SAC No. S0570526010001
SFC No. BFI1915

2 M
SAC No. S0570520080002

E .S &5

AN (ART KE10A 26 1)

T (ARTET)

6 ANAFHERH (ARFTET)

52 B A B (AR T)

B ASE

EN
11.03

daiwen@htsc.com
+(86) 21 2897 2078

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

9.39

5,678
66.79
8.11-14.20

—_— A

(%)

22
SRS
®) »

7300

(18)
(31) r .
Oct-25 Feb-26 Jun-26 Oct-26
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 2,170 2,191 2,322 2,445
+-% (14.84) 093 6.02 527
)3 B AN 8 %99 (35.83)  9.65 130.78 195.77
(a7)
+-% (128.25) 126.93 1,255 49.69
EPS (R # #ii#) (0.06) 002 022 032
ROE (%) (057) 015 206  3.02
PE (&) (158.48) 588.47 43.42  29.00
PB () 090 090 089 0.86
EV EBITDA (4) 1534 1023 929 858
BEE (%) 0.00 005 069 1.03
TR RR: ASNE ERFRTAM
1
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B AN B 4E4E

AAVAENE) BAIFN, EBATF

1) MCNIRiE s # BT b HOR TR TN SN R 6 W BB, AR 5]k iR A
= F St SAVEARR T A 8] 26-28 S N3Gk U

2) EAIE. FENNEAERGHA IS EILEERA, A0 LA 5] 26-28 54
A F TR

3) % E: ARIEN G 1-3Q26 W IRE I, &e 3 ARMIR AL AL 445 R 3 ] s T 44
1 21 K % MAINGD3RAL, &A1 IR 5] 26-28 5418 % A 5,

BAl: RAMAAEER

(ARTEZ ) 2026E 2027E 2028E
R ON AT 2203 2325 2447
A G 2191 2322 2445
(+-) % -0.5% -0.2% -0.1%
ER AT 1290 1401 1510
kY 1352 1491 1633
(+-) % 4.7% 6.4% 8.2%
ERIES KT 58.6% 60.3% 61.7%
A 61.7% 64.2% 66.8%
(+/-) pct 3.1 3.9 5.1
HEEA AT 595 640 685
kY 679 674 704
(+-) % 14% 5% 3%
WERRE AT 27.0% 27.5% 28.0%
A 31.0% 29.0% 28.8%
(+/-) pct 4.0 1.5 0.8
FE A AT 165 163 159
k9 219 221 227
(+1-) % 33% 36% 43%
E R E TR 7.5% 7.0% 6.5%
A 10.0% 9.5% 9.3%
(+/-) pct 25 25 2.8
AR5 R AT 286 291 294
G 311 325 337
(+1-) % 9% 12% 15%
;R R E TR 13.0% 12.5% 12.0%
A 14.2% 14.0% 13.8%
(+/-) pct 1.2 1.5 1.8
DEE: S R WA 94 148 197
G 10 131 196
(+-) % -90% -12% -1%

FH AR %

B&2: FAEHT kN3 464E

P/E(X)
B RRAD (e
LA, 688575 CH 63 38 29 23
HWAE 688656 CH 64 188 142 110
B 300942 CH 25 50 36 29
ERAEG 300642 CH 28 200 80 65
4 119 86 68

iE: ¥R A Wind — 20
THRR: Wind, 4%

;24 B % 2026 4 10 A 26 B

T2 W Fo e 5B U R PRI 2 VR IR 09—3 %, 15 F b —A [ 7o 2
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B&3: ANEELMARFILIER BA4: 254 HARLER
— 0, 7
(fe ) — N IR () (%) (fe )
40 - 5 81 708
36.08 ;
35 Lo .
30
5
r (5)
25
4 3.13
20 (10) 3
15 - @as) 2 1.27
10 - 1 II 0.40
(20)
5 - 0 — -
0 (25) 1) - -0.36
2022 2023 2024 2025 1-3Q26 2022 2023 2024 2025 1-3Q26
TR NENE, ERFR TR AENE, R
R 3 7

B%5: &% %4 PE-Bands

1) PRHERRARAH. SRl TERN AL HEOXBEEE, &5 0EAkitk
ARE, MNRER”BETE KRBTSR,

2) FRFBERT M. 23 &% VD R & BKF = A BIK, TEHAZ
Ae A A2 BRI R o

3) KM BARER. NEHGENF R CANERRMETEE; FERERGAEREL, Th
A AR BARE M R

oo

B%6: i&%%4% PB-Bands

(AR ) (AR )
R R-X It
18 4 18
12 - NN A Y hwWwhaAam, . 20202020 0Zmmem-- 25x 14 T X7 MM™Mm\A 1 mee-- 1.6x
- = = 20x - = = 1.4x
6 1 15x 9 1.2x
10x 1.0x
0 5 4
= —a - B5X 0.8x
_:—_—.l
(6) - 0 . . . . . :
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
TR RIR: Wind, &5 FARR: Wind, AR5 5
T W Fo W SE AR AT W R0 —3 %, 75 Fode—A [, 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 3,640 3,228 3,624 3,609 3,615  FaKA 2,549 2,170 2,191 2,322 2,445
EI 671.45  667.19 1,109 1,054 1,015 FLmik 1,144  890.54  839.06  831.76  811.78
R MK 1,563 1,138 1,146 1,214 1,277 FLAHA A A 25.87 26.89 27.14 28.77 30.29
FeAe 3 R 2330  103.09  104.05 82.72 87.08 HFLHHA 646.77 68431  679.08  673.51 704.11
FAAT TR 2 156.64 97.67 92.03 91.23 89.03 HHFA 16513  219.66  219.06 22063  227.37
HH 901.58  849.13  800.04  793.08  774.03 M5 %A 16.43 19.61 34.32 39.72 41.43
FARA T 32348  372.82 37292 37355 37414  F BBk (100.82)  (39.16)  (40.00) (2.00) (2.00)
FERFF A 4,337 4,767 4,902 5,112 5309  AAMEE DK E 215 (12.02) 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #HEAMKE 2.88 (0.27) (0.27) (0.27) (0.27)
sy 2,288 3,581 3,914 4,244 4,408  FLAH 169.97  (60.76) 51.92  216.97  305.52
A 37516 40210 45221 48249 51551  FRIMEA 0.90 3.50 3.50 3.50 3.50
HAAEFEAD R~ 1,674  783.33 53580 38549 38505 HwshEh 46.21 42.27 42.27 42.27 42.27
Wt s 7,976 7,995 8,526 8,721 8,924  FIHMER 124.65  (99.54) 1315 17819  266.74
s 1,196 1,053 1,638 1,689 1,732 FrigH 589  (58.04) 1.97 26.73 40.01
FEAlEE S 25510 25896 87624  928.98  977.93  ##H 118.76  (41.49) 1.17 15146  226.73
A IR B 21029 17750  167.24 16578  161.80 JVHEFHi% (8.04) (5.67) 1.53 20.69 30.97
A E A Bk 730.57  616.92  594.11  593.98  591.89 V3B #4344 12681  (35.83) 965  130.78  195.77
Jkiksh {4 356.69 63553  571.51  566.71  539.48 EBITDA 565.97  388.33  593.17  666.51  732.68
K Ik 184.12  521.87  457.85  453.04 42582 EPS (AK T, %XK) 0.21 (0.06) 0.02 0.22 0.32
HAudE R A 172.57 113.67 113.67 113.67 113.67
fitkat 1,553 1,689 2,209 2,255 2271 EEMHILE
VMR G 54.61 30.03 31.56 52.25 83.21 AHFE (%) 2024 2025  2026E  2027E  2028E
A 612.47  604.67 60467 60467  604.67 ARK#EY
FANR 1,783 1,592 1,591 1,591 1,501 FdlA (11.98)  (14.84) 0.93 6.02 5.27
B4R 4,179 4,080 4,090 4,218 4374 FLALHE (48.67) (135.75)  185.46  317.86 40.81
)3 B B B R R 6,369 6,276 6,285 6,413 6,570 Y3 /%A 54 A (59.44) (128.25)  126.93 1,255 49.69
R A AR AR S 7,976 7,995 8,526 8,721 8,924  FHAIRA (%)

EXIES 55.11 58.97 61.70 64.19 66.80
ALRER EEIES 4.66 (1.91) 0.51 6.52 9.27
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 1.99 (0.57) 0.15 2.06 3.02
Z2EEHAL 633.80  602.33  581.36 59152 63217 ROIC 3.29 0.18 1.30 2.61 3.52
A 118.76  (41.49) 11.17 15146  226.73  4EfkRe S
A 18 e 4 324.94 35035  479.60 42525 40007  HEA%E (%) 19.47 2113 25.91 25.86 25.45
m4% A 16.43 19.61 34.32 39.72 4143 F HRERE (%) 0.04 475 6.51 7.95 8.64
#F MK (2.88) 0.27 0.27 0.27 027 AHE 3.04 3.06 2.21 2.14 2.09
FEFEE 49.33  219.29 9.66  (44.83)  (56.33) @FHLFE 1.96 1.87 1.48 1.43 1.41
HiezEas 127.21 45.31 46.33 19.65 20.00 HiE#H
BREHALE (677.47) (722.59) (658.58) (651.77) (612.65)  Hif~=A4#% 0.32 0.27 0.27 0.27 0.28
KA (963.02) (749.07) (657.18) (650.28) (611.20) R MkUk#k A4 % 1.53 1.61 1.92 1.97 1.96
KB 261.86 22.67 0.00 0.00 0.00  BATIRAKE 4 E 462 459 4.87 5.00 4.96
EXUEI SRS 23.69 3.81 (1.40) (1.49) (1.44)  HREBAE (ARF)
ERxEHAE (126.78) 14239  518.94 533  (58.94)  HRUME(RAHEE) 0.21 (0.06) 0.02 0.22 0.32
FE il 110.45 3.86  617.28 52.74 48.95  HBBFALRRAMEE) 1.05 1.00 0.96 0.98 1.05
KA 2162 33775  (64.02) (4.80)  (27.23)  HRLA I F(RATEE) 10.53 10.38 10.39 10.61 10.86
438 R 3 Ao 0.00 (7.80) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 225 (191.49) (1.07) 0.00 0.00  PE (%) 4478 (158.48)  588.47 43.42 29.00
A F AL (261.10) 0.08 (33.25) (42.61) (80.66) PB (f) 0.89 0.90 0.90 0.89 0.86
A 36 o 3R (170.26) 18.31 44171  (54.93) (39.42) EV EBITDA (4#) 10.03 15.34 10.23 9.29 8.58
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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R

2T B

AN, RE. &M, ZIE MRS P ARG SR AR T AT IFSTARBYIE K REATAMAAE L HmAtE, Lk
KA K R TIRE PR 60 AR R PT R R0 & T B3 SR M 3BT IR . 572 &, AR AR HAE & 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
A A TRy 8] & B P BlHE JE A AR A9 IE R BT F 190k 548 ) o AR PTE T R T2 AR R E 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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE 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 F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, 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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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,

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

KIBEMBA A ERIERTAH . ABRFIELAD@FT, EFTHMRAMATFAE R, L5, AR, 5| AXRFBRADK
R AT Ay B ) F AT KAZ AL R AR AR o Ho B 1T R GE A B & 47 L FlRR, BEAFTEENE
R, & EERR R EET L, AR, FIRFE S g N AR, FIRERL & H «ERIER
R, A AREFHTETARREZWGI A, Mtk REEAMRELETMETENSRA . ITAARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B4 i
A o A A 7 PR 8] S A TAUH B ot 4 A AR M () AT o A i 27 Bt 191
B kAL S A & Ao b 0B P AT R B A R (AB) IR LA A ik K A S F
FLERERGLF, REABRERERARADDLTTAN, B4 h L RERAS AR NG L H T A, £
AR 80 AT B AT £ RS 0 FE 5 R et (68) ARASRA,

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-EXEERE

o NHTIFRE . B AABAR K AL FRiefE KIRE TR BAGIRGIER R AT AN SHAAR . EF R 9477 &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “FXAE” @4 FINRA
LT AT O KR R o 0 AT IR ARAE 42 o iE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
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
TR K (RIETER),

o BRIEFMMARNE], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
RIS (BAEFARRIZT) kP, TR AT IR ZIE R (KRBT Bk, BTHRIZERETH
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBLZAER, LAIER Fied) HIRN SR ARE R R R EETE, o R B2 JEFAEIG,
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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FEEREE

P E A RIEAN A IR 8 A b BE A A0 GER IR0 7 e 54, 28 FTIES 5 4 1 91320000704041011J

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

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR DB LEGTHK, 2
i 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR akE L BMENOT AT HREFTIE, FALRB LY S5MIE, %
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)
B El%:3
R KL AR P54 228 TGRSR 1 SARREURAL: 210019 AT T BRI KPR KB F &R 28 5 K-FFERE KB A & 18 &/
Wi EZmAL: 100032
i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275
®F Rt ht-rd@htsc.com wF it ht-rd@htsc.com
| L&
FINTARE X 3 H5% 5999 5 A4 K JF 10 A/rEmAL: 518017 LETIEAIRE RS 18 FHRA) I E 23 BIERERAL: 200120
,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1%5 £ 86 21 28972068
W F 4 ht-rd@htsc.com W F i ht-rd@htsc.com
ExewER (%) ARAF
FHPIHR 2B KE P 99 5 3P 53 4
% i%: +852-3658-6000/1% £ : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk
EEEE (FE) HHBAT
(BN A KE 280 5 21 4% (4245 10017)
w1&: +212-763-8160/1% A.: +917-725-9702
@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com
REIER (Hhs) HRAE
A& RRE S 15 KL, #08-02, #A0 018981
#,1%: +65 68603600
1% A: +65 65091183
https://www.htsc.com.sg
ORALFT #2026 4 F AR LA A7 TR 6]
T2 P F I FEXRGPETITZ PRI 09 —3 %, 75Kk —& V7%, 7

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

