IE R AR

\ # & (301332 CH)

R ARBARSE L& XEH

mR RIS

HUATAI SECURITIES

HERHR
2026 410 A 27 B | +E A

FIR &P
NEE

N Bl % 2026 =54, 26Q3 LI 6.23 1274, FlH-10.9%; V384
#i4 0.13 12T, F-37.0%; Fedf)aH4 4078 0.10 12T, R H-39.0%.
AMEZZEE FILN 2051 1270, Fl-14.0%; V3#4% 4]0 0.70 72T, Rt
-21.0%; F=dE)2#4 4008 0.54 1L, FH-32.2%. 8 & T, DREREITL
it GE T E H5EMI BN, MATHRERAEEL, BT EERKDT
I, 2 ENERKBKE, T=F L TNLREH 1.01 101, B +344%,

Q3 MM E, ®igoytis

26Q3 TR L4 tg (-10.87%) KA =FF Rt Rt (-13.99%) &K E. 12
KAVNA AARARRANE ) 0 8RR, RIBARKIE, 26M1-M9 f& 7R
I 5 h+ A KR A R ERE R 6-42.9%, K, CAE R F KR
& RIH-23.2%. HRAVAAERBAASMA L LS, HTAREEANH A,
CANH KA R SRS e B At B AR

BN F R A MR T B

BNV FHRAMNG LR TIE, BREEREL T, 26Q3 A LB/ 4 KBAT
Lo (AR F) Bl H+46.2%/+26.6%. & ATIK A N 8] & R I 5 i 5 A
SRS AT BT IR £ S ARME KR I, HLN 8) Ik S AART B~
Fo Ao B il NIRRT HAMBIE K 5 AL A B, REEF R K
s I

ERVE ¥ 3L Y W)

26M1-M9 £ #] % 31.18%, [ £-0.63pct, £ + 26Q3 7] k:-0.82pct. 26M1-M9
#1835 & 28.30%, FlHA AR, P 4EE % A& 18.09% (-0.49pct)
552 % W% 5.60% (+1, 46pct) , A% MF 4.10% (-1.77pct) , Wt 5
A% 0.42% (+0.87pct, 32 B4 d 1016 ﬁfuréé 497 7571; HA
& R¥Em) . BEFFE 3.42%, FHk-0. 30pcto E2FERHE 1576 75
T (EEALBT S AAMETHRILTARE) ')av&/%f %) 22%.

HRERFHALAKLE

MABR 4.07 L, BF-19.5%. éém%ﬁzméiﬁi%zﬁ 1.01 1z, R
+344.19%. ;iﬂﬁlii% ARk F 14.24 e, W HFE4E 6421, Aith
BF Y 43%, sEAAE S 5.25 100, MERARIEE,

B3 B A TRR

KAk H 26-28 F EPS M 0.28/0.30/0.33 . # % 2026/10/26, Wind
TN d) 27 F—H BT PE A 15x, AN LG HEA, 12
B ) S IA AN KA BAS I T B IR A B TR, AP B A
AR, BIE &I L5 @A KA R LARAL, BAVIAA K5 E
H—RAFEBEM, T8 27 F 28 1 PE, *F & B 4= 8.40 1 (AT14 8.96
T, %F 264 3245 PE) , 4 “HE” iF4,

ReiRT: BA#M B TR #IE KA
AR A AT I

AT AL A ST S Aol TR

T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%,

B WR(BH) ¥
AR (AR ) : 8.40
BEE B R
SAC No. fanjunhao@htsc.com
S0570524050001 +(852) 3658 6000

SFC No. BDO986

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

AT it
SAC No. S0570521100002  zhouyanfeng@htsc.com
SFC No. BXA731 +(86) 21 2897 2228

E AR
KR (ART HRE 10 A 26 H) 7.44
T (ARTEF) 3,434
BAAFHERZT (ARTET) 26.73
52 B E (AR T) 7.39-10.32
idr ]
— R
(%) #3300
(16) W
(24) =
Oct-25 Feb-26 Jun-26 Oct-26
AR Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 3432 3124 3,273 3,405
+-% (2.81) (8.97) 479 401
)3 B BN 8 441 129.64 128.48 136.26 154.36
(a7)
+-% (8.94) (0.89) 6.05 13.28
EPS (& # #: i) 028 028 030 0.33
ROE (%) 445 430 447 494
PE () 26.49 2673 2520 22.25
PB (4%) 116 114 111 1.08
EV EBITDA (%) 645 547 513 381
MEE (%) 202 202 202 202

TR RR: ASNE B R RLIAM
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B&1: 3Q26 /&) & kAR H-11%

() (%)
12 - — AN\ F] b - 204
- 0%
10 A - (2%)
8 - - (4%)
- (6%)
6 A - (8%)
- (10%)
4 L (12%)
5 - (14%)
- (16%)
0 - T T T T T - (18%)

2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026

FARR: Wind, £

B&3: 3Q26 A a LA E, BAEEHFIILTE
(%)
35% -

EHFE - - - = EESARE

%

30%

25%

20%

15%

10%

5% A -==< -==

0%

1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026

FARR: Wind, &R

B£&5: T3 Wind —2#3# (& Z 2026/10/26)

PR R K B AR AR (L) 2025 PE
002959 CH PERE 54.7 16.8
603868 CH KAHEE 137.4 317
603486 CH AR 275.1 23.2
3 23.9
FAtRR: Wind, &R

A& T

1) B A #H Sk AR

N

N RIS
s .'.' HUATAI SECURITIES
B42: 3Q26 A 8284 A F H-37%

(A (%)
50 - — )2 A A e [B] LU r 10%
45
40 - r 0%
35 1 L (10%)
30 -

25 - L (20%)
20 -

15 - L (30%)
10 1 L (40%)

0 . . . . ; - (50%)

2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026

AR IR : Wind, &5

B%k4: 3Q26 A 5)#10H % A &R H-1.38pct

—a— HER AR - -m - FRAG R A E

25% -
e W 49 R
20% - ././I\.\./.’_.
15% -
.-
-E-— ¥ |
0 - - - - _ _ -
10% 1 W--_ g g
5% A
0% 1T— SE—— ———,
(5%) -
1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026
FARR: Wind, %5
2026E PE 2027E PE 2028E PE
16.1 13.8 12.8
225 203 185
12.9 11.0 9.4
17.2 15.1 13.6

NEEFREMBAN EIE K, wRELHFERXEILTHE, T KRNI RS FIEN

*%O

2) Mo K

NS RMIT B HINT G, MR Se AL, e RIFINE KAKT A, THRFENSIAKL

—RJET] .

3) AT Ak ST F Am

PNEEATRBEA D, NEA ERF BT THEEFRAANDEE, BT A S T4,
Jo RITRBHAT L X 58 FHmN, TREERKOMEETEF RSN, #an s BFIKF,

(4) ®ANH LR AT A

T2 W Fo e 5B U R PRI 2 VR IR 09—3 %, 15 F b —A [ 7o
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¢ 4 14 50 %
#& &3 (301332 CH) S < MM iara secunmies
N B BB AR SR, e RO KRS £ R IKT I, TSN S
B%6: &K% PE-Bands B%7: &K% PB-Bands
(NN (AR )
— R
24 - 15 -
===
0
18 1~ — —: ————— 55x 11 - ML - —pes~ =" a4 = wmmee=- 2.2x
I___: '''''' Y - = = = 45bx - = = 1.09x
XX iy T S —
12 1 - ) -\ 35x 8 1 1.7x
v L W~ 25x 1.4x
6 —  — 4
20x 1.2x
0 . . . . . , 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 RR: Wind, &% FARB: Wind, 555
T W3 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7o 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 3,125 3,202 3,340 3,633 3741 FKA 3,531 3,432 3,124 3,273 3,405
EI 1,138  967.20 1,275 1,307 1,600  FLsA 2,451 2,370 2,171 2,253 2,317
R MK 524.63  536.99  429.39 58326  469.98  F LA KM 18.79 18.90 17.21 18.03 18.75
FeAe 3 R 15.94 18.93 12.81 20.45 1414 FLHA 62267 63881  556.05 59576  629.86
FAAT TR 2 26.84 24.36 22.25 26.59 2420 EFREFA 153.82  161.24 14057 14730  153.21
A5 530.06  506.20 44287 54232 47049 M5 %A (23.17) (8.23) 8.00 (5.00)  (10.00)
FARA T 890.21 1,148 1,157 1,153 1,162 3 FBAEH %k (8.93) (6.24) (3.00) (3.00) (3.00)
FERFF A 1,499 1,513 1,397 1,319 1,235  AAMEEFKE 212 (2.36) 8.00 6.00 0.00
KIBF 0.00 0.00 0.27 0.54 0.81 #EA4MKE 15.16 16.65 20.00 18.00 18.00
sy 66517  784.97 72828  630.04 52823 ELAE 157.99  157.62  139.90  164.09  187.14
A 285.36  255.87 28568  311.55  333.71  FLIKA 2.03 0.85 2.00 2.00 2.00
HAAEFEAD R~ 54870  471.83 38277 37729 37260 #Fdshi ok 4.85 5.21 3.50 3.00 5.00
Wt s 4,625 4,714 4,737 4,952 4,976  AIAEHR 15517 15325 13840  163.09  184.14
s 1,696 1,651 1,609 1,752 1,686  FrigL 15.18 22.73 6.92 22.83 25.78
FEAlEE S 1313 182.51 182.51 182.51 182.51  AAlH 140.00 13052 13148 14026  158.36
A IR B 648.00  638.65 539.75 68348  574.03 UHMEAME (2.38) 0.88 3.00 4.00 4.00
A E A Bk 1,034  829.39  886.51 88568  929.79  Ja&AN 344 14238 12964 12848 13626  154.36
Jkiksh {4 59.91 113.96 11582 11722  117.64 EBITDA 269.95  283.31 27850 29218  317.63
K Ik 0.00 0.00 1.86 3.26 368 EPS(ART, %K) 0.31 0.28 0.28 0.30 0.33
HAeAER A 7 59.91 113.96  113.96 11396  113.96
R A 1,756 1,765 1,725 1,869 1,804 EEWMHE
VMR G (4.66) (6.93) (3.93) 0.07 407  RHFE (%) 2024 2025  2026E  2027E  2028E
A 46156  461.56  461.56  461.56  461.56 RK#H
AR 1,721 1,733 1,733 1,733 1,733 FRMA 11.98 (2.81) (8.97) 4.79 4.01
ERA 71256 773.45 83472  900.07  973.86  FALAlH 34.69 (0.24)  (11.24) 17.29 14.04
)3 B B B R R 2,874 2,957 3,016 3,083 3,168 )3 /%A 5] 44 30.95 (8.94) (0.89) 6.05 13.28
R A AR AR S 4,625 4,714 4,737 4,952 4976  FAIRH (%)

EXIES 30.60 30.93 30.51 31.16 31.96
ALRER e UES 3.96 3.80 4.21 4.28 4.65
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 5.03 4.45 4.30 4.47 4.94
Z2EEHAL 267.34 17750  391.51 138.88 40530 ROIC 422 3.92 3.39 3.51 3.84
A 140.00 130.52 131.48 140.26 158.36  4xfkfe A
A 18 e 4 135.31 141.92 16232  156.33 16557 /= AthE (%) 37.96 37.43 36.41 37.74 36.25
m4% A (23.17) (8.23) 8.00 (5.00)  (10.00)  # AtKHE (%) (38.11)  (23.57)  (33.23) (33.44) (41.72)
BAMK (15.16)  (16.65)  (20.00)  (18.00)  (18.00)  EHLF 1.84 1.94 2.08 2.07 222
FEFEE (10.93)  (30.97) 12692 (119.51) 11857  &#tE 1.36 1.50 1.67 1.64 1.81
HiezEas 4129  (39.09) (17.20)  (15.20) (9.20) BBk
R EHALE (468.28)  (430.63) (8.64)  (44.75)  (53.50)  EFEAHE 0.79 0.73 0.66 0.68 0.69
KA (341.50) (234.16)  (46.07)  (83.93)  (81.23) EMKIkHKAHFE 7.66 6.47 6.47 6.47 6.47
KB (149.17)  (353.88) (0.27) (0.27) 0.27)  BAMKHAHE 3.99 3.68 3.68 3.68 3.68
Az e 22.40 157.41 37.70 39.45 28.00 EHEHiR (AKTH)
ERxEHAE (80.54) 9529  (75.10)  (62.36)  (58.48) MM (R A HEE) 0.31 0.28 0.28 0.30 0.33
FE il 397  169.38 0.00 0.00 0.00 HBZFALARAAEE) 000058 0.38 0.85 0.30 0.88
R IHEH 0.00 0.00 1.86 1.40 0.42 M F 7 (RATHEH) 6.23 6.41 6.53 6.68 6.86
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 14.04 11.25 0.00 0.00 0.00  PE (%) A2 26.49 26.73 25.20 22.25
A F AL (98.55)  (85.33)  (76.96)  (63.77)  (58.90)  PB (f%) ﬁ:.m 1.16 1.14 1.11 1.08
A H e (277.99) (155.09)  307.77 31.77  293.32 EVEBITDA () 6.83 6.45 5.47 5.13 3.81
S SR AN
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
AA, #p g, AL, BTE, BIEAARS I ER G SRR BT ST ARG IER R ZATANNAZERL;
RVAAE, LR AR I T E AT AR AT 4R A 09 AR S DU T & A 09 & I 74 3% ) 48 0 BRAE AT 4R B o

— 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
ARERBERIEF R L E P Ao L XBEAAMIER . ERIERARRIBLAMNB A REDALANEP

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

RIEHF (RIER (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEMA FINRA 69555
SATIRITREA FINRA 47T 6972 M K 4% o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
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

BREEBMERE O IR, B ARSI IE R RS R4 A R R E % R, kT
BT, 18RIl KT A H A 12 b R 5140/ ) PR AT 000 K Sk <A AT R B, s S BRAE B R 44T W 4B 31
B AR B AR S KA A B 4

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 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, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO 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)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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
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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
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 &

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
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]
T W Fo W SE AR AT W R0 —3 %, 75 Fode—A [, 7
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