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HUATAI SECURITIES

OTC FA&3E K, &5 dikaik

BFEIRE (2H): B

R AR 48 R
202143 208 | PEAH® EHmE/EHgE ERMGSNF

AR R RE
2020 ,Gf-#as”;;%;ﬂ] NERS| ];[3}%5-),{ 11% SAC No. S0570516120002 daiwen@htsc.com
N ) A 2020 SF g AN 136.4 12 (-7% yoy), V3441 16.0 0 ST NO-BRIOIS +86:21-28972078
127 (-24% yoy), *=dE4#id 13.3 12T (+11% yoy), FAAEATH R R ik
2019 FHEERRZ. BILiZRE4AER LS KL 120, £ &) HRR SAC No. S0570519060004  zhangyunyi@htsc.com
BERFHESN, FAVFIT 2021-23 4 )2 84314 18.5/20.0/21.9 1z ©., EPS +86-21-38476729

1.89/2.04/2.23 7.(2021-22 47714 2.41/2.60 7.), Bl b3 K 16%/8%/10%,
#F 2021 5F PE 44 15x (Wind —& A #17T b/ 8] 2021 5F PE {61839 A AKX

15x), B4R 28.29 T (F1A 33.74 L), %4 “3BE”7 F4R, B (AR D) 28.29

&M (ART RE3 A 19 1) 25.21
AR F BRI T (ARTET) 24,678
B &S 2020 FANFIRARKE: D REABH—FREFHRyan  TATIRREE CRTE iy
BRGHELERAR, CZERRARMMARETEABELBETE  Lups(art) 1402

P& TREKAY AMEANT I, @5 LT ZRER I LI &0 RidAMNE
HEHmMEA AR 2) LB XY ik, HERLTR: 3) 2 ppiren
W AnatAe e, KA. LR ERA BRI REK, £ I8 2020 F A
HEAK, AAVTAH 2021 FAHNAF Z Uz 3K, OTC KMA ks H AT A
1) BAMAERS: 2) BEFRS, TETHREBREARTEL> BEE 2
%, THWACBIEY: 3) BHETRAEREA T BB %
28
RZt: RBREEEHALFTH LM, RFTHEELE S 26
S REBERY M, & 2020 FIAR LT BA 20%, X T#HERES
B RA TR, ST 2021 FRANA Bk 1) HHL 7 Ik 2020
FHPTT R, 2020 FHUNA DB 2) FBFL S 2020 FHUARL
SETR, 2R, Bh. EARELEYn, NABRRF Ry (g e wind
FEE. BERREPIRE B RTER) AN (BRKIEL T B
11IM20 3k #k), 2021 SFMNA A7 L Tl 3) 58 THRMKA HHEANIR,
KAV B B 2020 FHLN B th Bk 3K | 2021 SFA A LIk G AL,

HeiE =
- = = A%t 300 (%)

(€Y)

Sl
24 (4)

Mar-20 Jul-20 Nov-20 Mar-21

KIENPRFT R, FIRBLS4E

R (BFHE £ ZEFHITEE (2021-002)), 28 & E 2 EHRR TR %
WA, FEESLN GRS, £ KRDITABIRE B RSN S ey 5] it
RTHLH5EEXREAGERNALYF S0, BiTHM, &7, KRE, LS
VB X EAAE, desh s 8] 694 A 28, 2020 5/ S 3% 1 25 100%
AR, FGILEMEARG = o By, FFT 2020 4§ 12 AMmg R | i8¢
100%MEAL, 4T EHL4-F&. R, AsBKERSE K OTC oakéy
Sk, AT BB RAETH I @ORERER KK,

AR REREH 0B EER, BT H AN,

ZEMMBARG HE

2IEE 2019 2020 2021E 2022E 2023E
BALEAN (AKFET) 14,702 13,637 15,359 16,917 18,450
+-% 9.49 (7.24) 10.72 9.69 9.06
2B BN 84 A (AR T E ) 2,112 1,597 1,846 1,997 2,187
+-% 47.51 (24.38) 15.57 8.16 9.50
EPS (AR, RATHEHE) 2.16 1.63 1.89 2.04 2.23
ROE (%) 18.06 12.15 12.60 12.05 11.72
PE (1%) 11.68 15.45 13.37 12.36 11.29
PB (1%) 1.96 1.80 1.58 1.40 1.25
EV EBITDA (4%) 9.97 8.98 8.39 7.71 7.13

FHRR: NANE. LR LN

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7% 1
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HUATAI SECURITIES

Bkl: BAFRAE
(AR T &7 L) 2021E 2022E
AT 14,702 14,483 16,035 17,589
ERS PN k-3 14,702 13,637 15,359 16,917 18,450
(+/=) % -5.84% -4.21% -3.82%
AT 9,872 9,685 10,714 11,716
X! S 9,872 8,518 9,644 10,597 11,544
(+/-) % -12.05% -9.99% -9.55%
AT 6,550 5,793 6,414 7,036
HE R R k- 6,550 5,015 5,837 6,428 7,011
(+/-) % -13.43% -9.00% -8.63%
AT 942 928 1,028 1,127
& 125 S 942 931 1,049 1,155 1,260
(+/=) % 0.35% 2.08% 2.50%
AT 2,112 2,163 2,359 2,548
yaEFANE S 2,112 1,597 1,846 1,997 2,187
(+/-) % -26.16% -21.75% -21.62%
i EAT 2.16 2.21 2.41 2.60
EPS EEY = 2.16 1.63 1.89 2.04 2.23
(+/=) % -26.16% -21.75% -21.62%
TR R Wind, & 2N
B&2: $A=I: BN (2015-2020) B&3: £#E=Ju: #4118 (2015-2020)
(e 7t) BN = = = - BBEALE g/ 8k e ) %A
160 - - 140% 25 - - - BEAEER - 160%
ké?g‘- W A%/ 1 71
140 Lo BB IA A/ A 140%
120 100% 120%
100 100%
80%
80 80%
60%
60 60%
40 40% 40%
20 20% 20%
0 0% 0%
KRR Wind, &EFR FAHER: Wind, £EFR
Bk4: HBPZJ: FORFAATKK (2015-2020) B&5: £HE=Af: plkEHS AR (2015-2020)
ez FRH - - - - MR e BACKH - - - - A
12 - FRACR S TRAT NSH 35 -
10 30 -
25 A
8 4
20 A
6 4
15 A1
41 10
2 5 |
o+ 0+
OEE89898505088883233233R8- G088 38 285500323833 T28R8R
s "ssaNs25N 23325 Nssa s NmssaNsaaN

TR R Wind, #EFR

A KR Wind, 545

BT W2 B TE ARG YR IR — 3, 1 F e —A 7%
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B&6: T8 f{E

Rk & () P/B EV/EBITDA
2021/3/119 (A7« 2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E 2019A 2020E
600535 CH X&7 13.49 20,406 0.66 0.70 0.78 0.87 20x 19x 17x 15x 1.8x 1.7x 1.6x 1.5x 14x 11x
600566 CH )il 25k 20.56 18,263 1.99 1.43 1.70 1.97 10x 14x 12x 10x 2.8x 2.5x 2.1x 1.7x 9x 7x
002737 CH #7t25k 13.23 7,726 0.97 - - - 14x - - - 2.4x - - - 8x 9x
300026 CH 4B #i 4.16 12,497 0.14 - - - 30x - - - 1.8x - - - 15x 21x
600557 CH M4 2k 10.30 6,107 0.73 0.51 0.69 0.90 14x 20x 15x 12x 1.6x 1.5x 1.3x 1.2x 12x 8x
600750 CH iz 2k 10.99 6,924 1.12 - - - 10x - - - 1.4x - - - 9x 8x
600479 CH F42#L 8.78 3,674 0.61 - - - 14x - - - 1.8x - - - 5x 6x
A 16x 18x 15x 12x 1.9x 1.9x 1.7x 1.5x 10x 10x
LiEEXT 14x 19x 15x 12x 1.8x 1.7x 1.6x 1.5x 9x 8x

AR Wind, 55

BA7: #E=Ju: FNEE (2012-3M21)

35 - Forwading PE —— Average +1 SD -1SD

30

25 1 .,h"lﬁ A . A

20
15

10

5 4

0 T T T T T T T T T
2012/01 2013/01 2014/01 2015/01 2016/01 2017/01 2018/01 2019/01 2020/01 2021/01

: KE 2021 43 A 10 B, 2021 4 EPS kT4 Kl
Kik: Wind, % 55 A

M%8: %=/ PE-Bands B%9: /8=, PB-Bands
(AR ) M= —— 5x — 10x (ARD) LE=H —— 1.8 — 2.1x
80 - —— 15X - == 20X W mee-- 25x 50 - — 2.4X -—— 28X = ==—- 3.1x
60 A Fene———, 38
ittt =1
L —~===_ -
L ) Y Y T 0 25

20 - — 1 13 -

0 T T T T T ] 0 T T T T T
Mar18 Sep18 Mar1l9 Sepl1l9 Mar20 Sep20 Mar18 Sep18 Mar1l9 Sep19 Mar20 Sep20

FARIR: Wind, 43

FAHRR: Wind, R

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 3
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HUATAI SECURITIES

il 8 LiDF 3
+itEE (ARFEF) 2019 2020 2021E 2022E 2023E  &#HER ARTEA) 2019 2020 2021E 2022E 2023E
DRk 10,293 10,925 13,179 15516 17,990  BLMA 14,702 13,637 15359 16,917 18,450
b 3,046 3,822 4,713 6,497 8432  FIhmMA 4,830 5,120 5,716 6,320 6,905
B 2,751 2,980 3,350 3,683 4,011 FLAHAL AN A 20553 17557 22416 24589  237.53
X2 E 3 679.83 57.02 64.22 70.74 7715 FLRHA 6,550 5,015 6,414 7,036 7,011
FAAT TR 2 190.79  190.31  212.48  234.92  256.70 ¥ A 94226  931.45 1,028 1,127 1,260
HH 1,432 1,762 1,903 2,094 2,278  ME¥A (12.75)  (57.17)  (74.87)  (93.50) (131.32)
HAFEAD T~ 2,193 2,114 2,936 2,936 2,936 FABIABK (209.44) (204.83)  (12.55)  (22.15) (6.78)
Bl Tk g 9,811 11,085 11,436 11,831 12,266 AAMMETHKE (0.61) (6.87) (6.87) (6.87) (6.87)
KA 1451 14.54 14.54 1454 14.54  BEAKE 804.86 82.48 82.48 82.48 82.48
FEisy 3,220 3,480 3,436 3,382 3,331 BLAH 2,529 2,070 2,387 2,579 2,820
T 1,810 2,178 2,534 2,879 3213  FRIMKEA 46.46 16.65 16.65 16.65 16.65
AR~ 4,767 5,413 5,452 5,555 5708 WML 7.26 27.42 27.42 27.42 27.42
= 20,104 22,010 24,616 27,346 30,257  AlHER 2,569 2,059 2,376 2,568 2,809
K 6,693 7,295 8,035 8,748 9,453  Fii3AL 42955  441.89  509.83  551.00  602.83
Rl 30.00 25.00 28.16 31.01 33.82  AAE 2,139 1,618 1,866 2,017 2,207
B A IR 70853  840.56  938.43 1,038 1,134  JHBEAME 26.59 20.04 20.04 20.04 20.04
HAeE A Bk 5,955 6,430 7,068 7,680 8,285  Ja AN 3441 2,112 1,597 1,846 1,997 2,187
ks A B 528.46  655.63 655.63  655.63  655.63  EBITDA 2,510 2,787 3,423 3,706 3,511
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.16 1.63 1.89 2.04 2.23
H AR R 52846  655.63  655.63  655.63  655.63
R4 7,222 7,951 8,691 9,404 10,108 EZEMHE
R T E 31803  331.95 351.99  372.03 39207 4&#HHFEK (%) 2019 2020  2021E  2022E  2023E
A 97890 97890 97890 97890  978.90 KK
K AR 1,181 1,636 1,631 1,631 1,631  FakA 9.49 (7.24) 10.72 9.69 9.06
8 AR 10,408 11,117 12,964 14,960 17,147  FAliE 4849  (18.16) 15.29 8.04 9.37
)3 B B B R R 12,567 13,732 15573 17,570 19,757 A& 844 4751  (24.38) 15.57 8.16 9.50
RARAIRARE 20,107 22,015 24,616 27,346 30,257 KA H (%)

ERIES 67.15 62.46 66.82 66.61 62.57
AERT R R IES 14.37 11.71 12.02 11.80 11.85
2itE R ARFEF) 2019 2020 2021E 2022E 2023E ROE 18.06 12.15 12.60 12.05 11.72
BEEH AL 1,972 2,224 2,307 2,431 2,614 ROIC 18.76 19.41 19.07 19.76 20.95
A 2,139 1,618 1,866 2,017 0.00  Afkfe
18 4K 366.81  425.79 42599 45421  482.64 K AfhE (%) 35.92 36.12 35.30 34.39 33.41
43 A 0.00 0.00  (74.87)  (93.50) (131.32) % AfkLE (%) 0.42 0.39 0.39 0.39 0.39
#FMK (804.86)  (82.48)  (82.48)  (82.48)  (82.48) AHILE 1.54 1.50 1.64 1.77 1.90
FEFEE 47.00 72.04  160.06 12306  126.12  AFHkE 1.32 1.26 1.40 1.53 1.66
HizE e 223.79 191.10 12.55 12.55 2,219 HERSY
BEEHRE (511.37)  (659.34) (672.51) (743.53) (813.42) BHEAHE 0.77 0.65 0.66 0.65 0.64
TALH 535.97 621.82 700.34 771.36 841.25  mIKIKIKJE 4 F 5.80 4.76 4.85 4.81 4.80
KIBF 96.02 (782.24)  (27.83)  (27.83)  (27.83) mAtkHZ A% E 7.03 6.61 6.43 6.40 6.36
RS S (120.62)  819.76 0.00 0.00 0.00 HREH (ARF)
ERKEHAE (892.16)  (1,469) 78.03 96.35 134.13  H RO (RATHEE) 2.16 1.63 1.89 2.04 2.23
B ® (5.00) (5.00) 3.16 2.86 281  ARZERLRRIEE) 2.01 2.27 2.36 2.48 2.67
KAtk 0.00 0.00 0.00 0.00 0.00  HRAT > (RAHEE) 12.83 14.02 15.91 17.95 20.18
B AL o 0.00 0.00 0.00 0.00 0.00 k&
P ANARYE Jo 0.00  455.01 (4.96) 0.00 0.00  PE (4%) 11.68 15.45 13.37 12.36 11.29
HHEF AL (887.16)  (1,919) 79.83 9350  131.32  PB(#) 1.96 1.80 1.58 1.40 1.25
G 38 o 568.29 96.05 1,713 1,784 1,935  EV EBITDA () 9.97 8.98 8.39 7.71 7.13
i ) SEPA DA
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 4
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I

PHTIFE 9
AA, RE. k=i, LW RIRE TR ARG EEFHH BB T DM ITAARIIER R EATANNAZT R AR, I
B 3k R LI 3T A BT R4 69 LR A DU BT 4 6 5 L 1 4 K 1 B TR AE T 48,

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WAE RN AR — BB T LARE . B, ARSI IER R TAR BN AE . MARZITEIANTR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 6 SRR AFASE I, 547 P BT TN =T e AR T4 9 69838, HEATIRIRM TT R 2 2 E®
o T 3R 9 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAENAR RN T G IR RSN 5. BREIAFLELIER@IRENABME RT ZHGL S £ &
A EE AT, ATITAA LA LS53R TR 2 5 AREFHT L REXR— R AR BITH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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R ERXEERE
o BRI (FH) ARAINNERRXEXRKAL LA RERREPRAGN I IAITANHEAR
REREFALTH “RB-Z2HERE”.

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H L REARMBE, 3 AFLH
EAENT. LA (FB) ARAIEEANIGOHITRELE £B2aUE (FINRA) 2 4IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 R, N &
X HIEFGRE ., BRIEA (FB) ARNNALREDFEREBRATRNGLETF NG, BEHEHERFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o PHITRE., RERERAARAFEAALHRI2ERBE TR BIFRGIERBREITANGBAR. EERMF . 27T
B FE A BRI PTAR RO AR B IE R B EAT AF AEAT AR X M 44 35 o RI T b PTHR B9 40 % AL 703 FINRA
XL T OMIFO R R o WATITARIE S B R 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 3 T 447 Lk §-490k
No

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIESR (RAETARXIZT) kT, FTRAFTIEEIORFZIER (RFZT). B, HAHRLZEIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEH LY, £BFTHLENFRES00 H5), ARk T:

TR

BH: FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENET AR 15% A L

B IR, BARN AN, A8 FiE R EALAS RN E) KA

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6
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;o 3 1%
47 = /1,(000999 CH) . e/ PN ﬁa ERIEH

REEARRE

¥ E B RIGER A A TR B LA P BHE S A E G GERILTE 7 L F 4, 2FHTIE% 5 % : 91320000704041011J

Fb: L F o (FR) AR EAFBRIEL A AENFIERREE L7 L4, 284 TiE% 5 H : AOK809

£H: £RiEk (£B) ARANA£E4LELLEEH (FINRA) AR, BALEERFRZLRHA LGOI, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El 3

BRI KL R b 9% 228 SR RIER S 1 SN AAL: 210019 ALK B3 K K-FAR K AT F 2 3R] 28 5 KPR K A 18 2/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

@ F bR ht-rd@htsc.com - F Rt ht-rd@htsc.com

F3 &

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETIRAIT R R S 18 TR E R 23 BERESAL: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A : 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#EPF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAS

£ B @b kaiT % 10 5 41 # (424 10001)
w,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 7



