IERA AR

\ F 47#% (600436 CH)

—FRREANHE, 2FERBRR

O e RIS

.' .' HUATAI SECURITIES

N A

HEFR
2022 %47 A 198 | FEA® ¥

2Q22 k4 FI Bl b3 K 15%
N BN TH22 SR, 1H22 2 3LIEN 44.2 12T (+15% yoy), 13H 4
#)13.1 1% (+18% yoy) Judk 4 4] 13.2 /et (+18% yoy), H+ 2Q22
»li)\ FEL FedE4 A AR LIE K 12%. 14%. 15%. #A1#iT 2Q22
A 43R BRI A AR S A E B A B AR BB AR K R
"”%&J:ééﬁjr#% WIAE T K. 2H21 A& s, &AMt 2022-24
3% A 27.4/32.3/38.3 104, FlbiE K 139%/18%/19%, 4 F /&) 2022
% PE %18 76 1% (L £5F PE 618318 57x, — 15 47/E £ 76x, % L3 FJK
BARNTIL T —2ASEEN), BARH 345.66 T, HAEIFRE “HBHE",

RAIFRESR: HitAFRAREHIEK, $4 4022 M &Em
BAVEF R AT E S 1IH22 N33k £ 15%~20%, HF —FE X% B R
FPHRE (LR LEEANTERK). BAGEE (BEMRBIEARRY ). &L
1K CHEIE K B B), BAVH 22 38 I R FUN M 15%~20%7A
% 10%~15%, 12 2023 F45 A FA: 1) & E R H 2H22 %8 B3k Ay fiE
IR, MR, BAVIAAH 2H22 & EEHIRAEA; 2) B E AR IRE
ﬁ%&£$¢&ﬂﬁ%,*%mﬁﬂ%%ﬁ,%%ﬁﬁﬁ@\ﬂﬁ%%iﬁ
&{r]i)\%%?"*ﬁ:}f%ﬁ%%éﬁz‘i%%%; 3) AAFHE L —#RN £ 12M19,
?ﬁﬁ#{tﬁ’: B9 R JRA, HAVINA 4Q22 A BN, IEF) 23 FHE K,
KA B B, Ak B TALBEAR
2014 AN B R A “— A K", 2021 FiAEH “SHIRF, WiE K&
1) 43R5 #k B 1T, fékka% A, WERKATR kS 2) WA
RE: MANIBEEKE S, moMEEERIEF . RINAAEE 12M21
AR H BT EF K BAD R KEARA, NE) S AR P ik,

iﬁ%i’?ﬁ_ﬁ “}i‘ﬁ%”

BT & EAE T4, ARIBIE D KM, 2H21 A4 E S, KRANVAEEH 7N,
it 2022-24 F )3 4% F) 27.4/32.3/38.3 1e. T (AT14 30.7/38.2/47.3 1 ),
Bl He3E K 13%/18%/19%. £ A1%4 T /58] 2022 F PE 514 76 1& (L A4
PE f&{83918 57x, — {245/ £ 76x, LRI FRAELEBNTAHL TF— 2 &
A3 M), BARY 345.66 T (AT 381.3 ), AEKIFHE “FH",

W37 : = st B BAAKT S, 43530 AT M0, RNt R A M.

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 6,511 8,022 9,081 10,300 11,587
+-% 13.78 23.20 13.21 13.42 12.50
2B BN 84 A (AR T E ) 1,672 2,431 2,744 3,225 3,826
+-% 21.62 45.46 12.85 17.54 18.64
EPS (AR, A H#EiH) 2.77 4.03 455 5.35 6.34
ROE (%) 20.46 24.31 21.50 20.15 19.27
PE (1%) 115.03 79.08 70.07 59.62 50.25
PB (1%) 24.46 19.81 15.45 12.27 9.86
EV EBITDA (%) 102.99 69.62 60.72 51.11 42.45

FHRR: N E)nE R LM

B (T ) -

B A (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

AR R Rzik
SAC No. S0570519060004 zhangyunyi@htsc.com
+(86) 21 3847 6729

A A
SAC No. S0570121070180

##&, PhD
gaochulei@htsc.com
+(86) 21 2897 2228

A X ¥

AR (AR ) 345.66
&M (ART RET7 A 18 1) 318.70
T (ARTET) 192,277
6 A AFH B ARLH (ARTEF) 870.40

52 BMAEEE (AR ) 288.18-489.76
BVPS (AR ) 17.12

BAHh AR

FAT &

(ARF) st 300 (%)

490
440
389
339

288 + T
Jul-21 Nov-21

Mar-22 Jul 22

AR : Wind

B F P W I FE AR PITIFE W RIRE 19— %, 15 ok —A2 )] 5,
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B&1l: ZBA@MAEL

T T

HUATAI SECURITIES

(ARTFBEZ ) 2020 2021 2022E 2023E 2024E
DX N AT 6,511 8,022 9,604 11,311 13,316
A 6,511 8,022 9,081 10,300 11,587
(+-) % - - (5.4) (8.9) (13.0)
EX AT 2,940 4,069 5,127 6,239 7,578
S 2,940 4,069 4,697 5,528 6,413
(+-) % - - (8.4) (11.4) (15.4)
HERR P HFT 647 651 826 961 1,132
G 647 651 817 1,030 1,159
(+-) % - - 1.1) 7.1 2.4
49 AT 335 377 480 566 666
S 335 377 454 515 579
(+-) % - - (5.4) (8.9) (13.0)
)38 4 A AT 1672 2431 3067 3824 4734
WA S 1672 2431 2744 3225 3826
(+-) % 0 0 (1) (16) 19)
EPS AT 2.77 4.03 5.08 6.34 7.85
A G 2.77 4.03 455 5.35 6.34
(+-) % - - (10.5) (15.7) (19.2)
FA R B Wind, 445850
B&2: AAiFH&: FIN (2012-3M22) B&3: KIFH&: #4118 (2012-3M22)
fr) — — ;é;f—%ig/%;& - - - BEHRLL R s - BERAEST
100 - - - 140% 30 § o ZFIALG/ %A - 140%
90 A
 120% 25 | - 120%
80
i - 100% -+ 100%
70 o 20 | o
60 1 L 80% L 80%
50 15
20 | L 60% L 60%
10
30 - L 40% L 40%
20 A 5
- 0, - 0,
10 20% \ / 20%
0 e 0% 0 e e et 0%
NN OO TN WO ON~NNOWOWOOOO - - N NN OO MO TN W O© ON~NDNOWOOWMOGDOOO A - N
L I T T e e T e T B T e T e T B O B I I o I SN I o NI o VI N e T e T e T e e O IO T T O O e e O I B IO N I N I o VI o N I o N
SSSSSSSS>SSS5S>SSS3SSsS5s>=>Ss°5Ss S>S>S>S>S>SSSSSSSS3SS>3>s>=>s°3>
M O MO MO MO MOMOMOMOMOMO M M OO MO MO MO MO MO MO MO MO MO M
AR Wind, &% FHRB: Wind, EEFR
Bk4: AiFA: HOUBARSK (2012-3M22) B%5: KA RMkEKS5 A% (2012-3M22)
e (fer) ——— KR/ SR A - - - - WAk
—_— Kk - - - - A% 3.5 -
30 |
3.0
25 ;"
o~ ! 25
20 1 ’ v
o=’ 2.0
15 A /
=7 1.5
10 1 ema
- = 1.0
54 _-~
- 05
0 A+
NN MMSE T WOLWO©ONNOWO®WOGO®OO d o N 0.0
L s e T T e T T e T T e T e R B B N I N I o N I o NI gV
S>S>S>S>S=S>S>=SS==SsS==>==°:=°>
M O M OO M O M oMo MO MO MO MO MO M

FHAER: Wind, £ETFE TR R Wind, EEFE

I WA 5 AR HTIF R PRI b — 3, 3 A sl — A2 [ 5



HUATAI SECURITIES

T T

T
O
)
™
<
o
o
)
3
AT

K AFE R PE 44 (2017-7M22)

B %6:

-1SD

+1 SD

Average

Forward PE

"

| L0/¢e0c
I G0/¢eoc
I €0/¢20e
+ T0/¢20e
F TT/Tcoc
I 60/Tc0C
r L0/T20c
I G0/T20C
I €0/T20C
+ T0/T20C
r TT/0c0C
I 60/020C
I L0/020C
I G0/0202
I €0/020C
I 10/0202
r TT/6T0C
I 60/6T0C
r L0/6T0C
I G0/6T0C
I €0/6T0C
I T0/6T0C
r T1/8T0C
I 60/8T0C
I L0/8T0C
I S0/8T0C
I €0/8T0C
r T0/8T0C
r TT/LT0C
I 60/.T0C
I L0/LT0C
r G0/LT0C
r €0/LT0C
r T0/LT0C
- TT/9T0C
I 60/9T0C
r L0/9T0C
I G0/9T0C
I €0/9T0C
r T0/9T0C
+ TT/ST0C
I 60/STOC
I L0/STOC
r G0/STOC
I €0/ST0C

140 -

120 A

100 A

T0/ST02

#ZE 2022 %7 H 18 B

k 4¥% PB-Bands

B %8:

A 1¥% PE-Bands

BE7:

15.9x
=== 351X

9.5x

FAT &
22.3x

AT 45x 65x (ANRD)
——==-130x

85x

(AR )

28.7x

800 1

T
o
o
©

JP

600 A

450 A

300 { | _jeeceed

Jan 20 Jul 20 Jan 21 Jul 21 Jan 22

Jul 19

Jan 20 Jul 20 Jan 21 Jul 21 Jan 22

Jul 19

ERTR

Wind.

FH KR

7

e

o

fo

Wind. 4

FA R R

PR, I F kAN,

BB WA I FE AR P HTIF P R IR 65—
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Z A

i

IEIRIE 55

HUATAI SECURITIES

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 8,296 10,633 13,437 16,555 20,230  EaMA 6,511 8,022 9,081 10,300 11,587
A 5,168 7,097 9,526 12,282 15579  FdkmA 3,571 3,953 4,384 4,772 5,174
R 509.48 61226  677.52  755.32 83850  F A4 Al 53.23 72.05 81.57 9252 104.08
e B AR B 70.11 11887 13456  152.63 17170 FL%A 646.78  650.57  817.27 1,030 1,159
FAAT TR 2 165.18  192.02  212.94  231.80 251.34 ¥ A 33542  376.65  454.04 51499  579.35
A 2,191 2,438 2,703 2,942 3,191 ME%A (60.12)  (84.24) (100.03) (145.33) (196.74)
HAFEAD T~ 191.88 17594 18281  190.72  199.07  FFAfiik (13.76)  (16.02)  (18.99)  (18.99)  (18.99)
Bl Tk g 1,910 1,862 2,020 2,392 2,825  AAMMEEHKE 6.72 4.54 4.54 4.54 4.54
KA 48120  267.53  267.53 26753  267.53 #EHKE 55.22 18.81 18.81 18.81 18.81
AT 260.73  263.98 27054  273.91 27411  ERA)H 1,977 2,874 3,236 3,797 4,497
T 250.38 22096  191.92  169.98  153.39  FdIMKA 12.84 7.26 9.12 8.50 8.71
FAAE R T~ 908.22 1,109 1,290 1,680 2,130 Bk H 11.03 12.73 12.16 12.35 12.29
= 10,206 12,495 15,457 18,947 23,055  AIHEER 1,979 2,869 3,233 3,793 4,493
K 1,800 2,137 2,322 2,555 2,804  FifRAL 289.54  405.00  456.37 53547  634.29
B 71838 77579 87824  996.13 1,121 #AlH 1,689 2,464 2,777 3,258 3,859
JEAT IR 3K 222.22 322.46 357.59 389.26 422.07  VEEEBE 17.84 32.57 32.57 32,57 32.57
HAeE A Bk 859.73 1,039 1,086 1,169 1261 3 FA 84 A 1,672 2,431 2,744 3,225 3,826
ks A B 148.67 22150 22150 22150 221.50 EBITDA 1,829 2,679 3,033 3,552 4,203
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.77 4.03 455 5.35 6.34
H AR R 148.67 22150 22150 22150  221.50
R4 1,949 2,359 2,543 2,776 3025 EEMAIE
PR3 %3 €1 394.39 43174 46430  496.87 520.44  fitEE (%) 2020 2021 2022E 2023E 2024E
A 603.32  603.32  603.32 603.32 60332 AK#EH
FANR 1,085 1,086 1,286 1,286 1,286  FIKA 13.78 23.20 13.21 13.42 12.50
LR 5,862 7,816 10,560 13,785 17,611  #FdAlid 20.69 45.39 12.57 17.34 18.43
)3 B B B R R A 7,862 9,705 12,449 15674 19501 V3 BA a4 A1 21.62 45.46 12.85 17.54 18.64
R A AR AR S 10,206 12,495 15,457 18,947 23,055  FHARES (%)

ERIES 45.16 50.72 51.73 53.67 55.35
AERT R kS 25.95 30.72 30.58 31.63 33.30
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 20.46 24.31 21.50 20.15 19.27
BEEH AL 1,467  462.27 2,488 2,959 3501 ROIC 59.40 81.14 80.50 79.74 80.52
A 1,689 2,464 2,777 3,258 3,859  fafkies
V8 4 102.67 122.22 115.67 111.76 109.58 = ffrE (%) 19.10 18.88 16.46 14.65 13.12
%55 A (60.12)  (84.24) 100.03 145.33 196.74  # AfiLE (%) (52.67)  (61.29)  (66.30)  (69.26)  (71.76)
#FMK (55.22)  (18.81)  (18.81)  (18.81)  (18.81) AHFE 4.61 4.98 5.79 6.48 7.22
FEFEE (257.43)  (2,118) (281.21) (265.29) (271.31)  EALFE 3.23 3.70 4.49 5.20 5.95
HAezE N e 47.82 96.78 (203.83) (271.66) (374.50) FizfLH
BEEHALE (282.03) 78.29 (256.12) (465.71) (524.93) EFEAHE 0.68 0.71 0.65 0.60 0.55
LS (419.01)  (92.17) (264.20) (473.79) (533.01)  RAKIKIKEHF 13.30 14.30 14.08 14.38 14.54
KK 15.04 143.32 0.00 0.00 0.00  mATRKIKJE 4 F 16.66 14.51 12.89 12.78 12.75
ERR S S 121.94 27.13 8.08 8.08 8.08  AHMi%ER (AR M)
ExKEHAE (536.52) (540.23) 196.61 263.22 321.24  HROMCE (R AR 2.77 4.03 4.55 5.35 6.34
[SRUEEEN 21.54 57.41 102.44 117.89 12450  HMR2ERLEROGRIHF) 2.43 0.77 4.12 4.90 5.80
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 13.03 16.09 20.63 25.98 32.32
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 1.18 0.36  200.05 0.00 0.00  PE (%) 115.03 79.08 70.07 59.62 50.25
HA% T A (559.23) (598.00) (105.89) 14533  196.74  PB (#) 24.46 19.81 15.45 12.27 9.86
LA 34 Ao 3R 642.26 (4.29) 2,429 2,757 3,297  EV EBITDA (#) 102.99 69.62 60.72 51.11 42.45
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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HUATAI SECURITIES

% 1#5% (600436 CH)

I

PHTIFE 9
AA, RE. k=i, LW RIRE TR ARG EEFHH BB T DM ITAARIIER R EATANNAZT R AR, I
5 Bk RIS A PR 80 LA U T K 8 5 L4 K ] BT A 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 A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RA D IIERZTARK B @R 0 kREH ALK

RAEZATHY, AREFHTI MR TGy MEREALELR, TEQLGEAAR LD BB DRGAT. EET
FAEAL TARAEALAT TR 60 CR A3 VAL L, AT P BT 6 TN T Ak 2 2 T 40 B2 694835, AR T TR AL E
of P TR 69 =T 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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, AFOHMIAR, LHFEETERE, KHF
LR, AR ARE I A MR R R R R R T B R A R AN M RA R

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A RN S 6 T AR, IR FARTTRARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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HUATAI SECURITIES

% 1#5% (600436 CH)

A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(E-E2REHNE

o PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
BENSMIEANTALIL, QR ERMGAE (AIEITAR) LA EEAFLHBEEZNWIEANTALIL, K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
HBEABZ TR,

T HLA
BFEFBET OB ELA DS 6 £ 12 4ANA RAT RN S EIREH (AL AnEe9ag & = 4R8) st Ak & e T
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T

TR

B FUHIT LA 2 HARARL A
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%

BA: TR At A R K # A -15%~5%2 1]

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

RIPE: REREFAFLELZLEAN. BRXFRRIFEERBIZFIERA/ RN G EOFLE R L

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 6



HUATAI SECURITIES

;. . 1k
B 43 (600436 CH) S W, ﬁa ERIEH

HERARE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B RIERRD A RS

@R Ely- 8

B R R TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HFE B AR 28 5 KT #4R% KE A B 18 B/
UREZRAL: 100032

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

3 L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 FETIRFRFRF H % 18 THRA T E 4k 23 /bR EmAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U4 ht-rd@htsc.com - F U ht-rd@htsc.com

B ELBER (FH) ARG

A #PF 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 aaiT % 10 5 41 % (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe 1 J2 B AD 1 RN 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 7



