IERA AR

#£AEH (000963 CH)

VHETEEEK, BRREHEBE S

¥ IR
5 1 25

E R
202248 A 10 A | ¥+ H A

1H22 b E R E# K, EHENFR

/8] 819 KA 22 S 4Rk, 1H22 % HLE 0k 182.0 1L (+5.9%yoy), =244
A 13.4 /2t (+3.1%yoy), i=dEia&4 404 12.7 T (+6.5%yoy), 3
¥ 2Q22 F ik 92.7 1z (+11.9%yoy), V784 #]i4+17.4%yoy, F=3F)=#:
% #)iH+15.1%yoy. 1H22 N &)k T @ K, KAVIAA 22 FH 084
WZF, AAHELSLAEF+ENINEEH S LT HRNZHEK+0) 3§ K&
B AR EERGIENT, KMAT 2H22 8 w538 KA 24k, %4
I\ E) 22-24 S )3 F 4 F)IA 27.66/34.97/144.64 1L, HAAEAET 4T B4R
#51.46 T (AT{4 52.18 7T,

BT EEE, RAKPRESES

N E) 819 K A MR M AR Z sl %, W vh 25 STIR IS T IR AR & 500 AL
(HREARFE 0.286%), #Ast % 117 A, OEEF. SGREEAR.
FEEREARBZSHR(LEFIAR, 2 A TR T ECLRE G 1-2/2-3/3-4
R TRAE 30/30/140% ., A K AZ A Ak 4 # 4 F K 3T 22/23/24 5 FedF )3

T H A B R 5 H KT 7/15/22%, BFARER, RN 85T A RIS K 69 5%
WIS, RAVAAREF B T RSN ST EA R THAMRE, RIEMLES,

ALKk, TLEFHEHEK

1) Bak: 1H22 I 122.1 127 (+9.0%yoy, HLE R THEE), KA
At A5 E I 5.5%MMANE K 2) Tk 1H22 & £ 4 UL\ +1.4%yoy,
FedE )3 E04 A10E-3.7%yoy, H ¥ 2Q22 JAA+16.2%yoy, KPaizik (1Q22
HN-9.7%y0y) o R AF, KM DB L FI T EHEREN TR (K
3+ 10-11 A A7) T, 125 KB B4R S EFEAER PIRTTARIE
=, WAET|EA T U, ERAGFE AR RESEK, ThHASHKE
K (1H22 i A+31%yoy, 8M22 J ity fe4=FH 60% LA, B AR %
YA g3 RA), BT E&F Tikin A 25N 16.7%IANE K.

E£L%: BAXREY AR EALLE, BIEEBEHEK

1H22 8] E £ W 452 BN 9.0 12 7T, +130.3%yoy: 1) # 4k : 1H22 Sinclair
HINF I 5.3 10, +104.3%yo0y, KAV 22 SF4 £ % I 10+ Tk
N, 23 FH P EN 14-15 10NN 2) B R 1H22 LI 2.7 1L,
HP 2022 2R FR R EAL, FIMAN LLILT, BE TM22 Vbt s
Y ETR 400+K, 3EDNEEL 7T00+A, HEELERBF AR REBRBRL, &M
it 22 FAH PR IIKN 6-7 10700 22 ALK Y okt 4 & & % % A
S ANTH, KMNFHEERIEANS B -FEEEK,

RIEAR T P S B RAIA, =My, FFREE R,
ZEMMIEARE L

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 33,683 34,563 38,632 43,732 49,548
+-% (4.97) 2.61 11.77 13.20 13.30
2B BN 84 A (AR T E ) 2,820 2,302 2,766 3,497 4,464
+-% 0.24 (18.38) 20.20 26.42 27.64
EPS (AR, A H#EiH) 1.61 1.32 1.58 2.00 2.55
ROE (%) 19.17 13.80 14.61 16.02 17.48
PE () 27.27 33.41 27.80 21.99 17.23
PB (1%) 5.26 4.64 4.08 3.54 3.03
EV EBITDA (%) 21.83 22.33 18.30 14.32 11.07

FHAR: A& NS, EEFLAN

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

FEH
liyiwei@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570121070125
SFC No. BSD964

L9 ¥ T3
AR (AR ) 51.46
HEN (ARF HES8A9A) 43.95

AL (AR E )
6 NA T BRI (AR ET) 564.38
52 A& EE (AR D) 29.20-49.00
BVPS (A K ) 9.91

76,904

BHARRE

(AR st 300 (%)

49
44
39
34

29 4
Aug-21

+ (8)

Dec-21 Apr-22 Aug-22

PR R : Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 15 Ao — A2 7%,



T D SE
s -+ 75
-4# ﬁ\ % % (000963 CH) < { 2 g \ ) 5 ﬁ ' HUATAI SECURITIES
A2 &3
BA&kl: 2AFERMARER BA&2: 2N A4 AHERER
_ () (%)
S — N —B—yoy (&) (%) — 344 —m—yoy (%)
400 1 354 s [ 30 - 28 2 50
350 1 307 = 15 40
300 278 25 23 23.016
254 10 - 30
250 | 217 20 1
200 - 189 5 14 2
145 167 15 | 13.408 4
150 L o - -0
100 10 s ° o
50 - " ® 5] °
L 20
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 1H22
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 1H22

FHER: RREHAINE, RERL FARR: EREHNDNE, LRAFL
B£3: AHEARAE B4 NAF*RABHRL
0 —me—neifid T mRRAE (L) i 1 Rt %)
35 - el A S - = AR 350 - AR () . 80
30~ 300 270 28 L 70
242 L 60
25 A 250 102 215
- 50
20 - 200 -

-, = 145 - 40

15 - - - 150

- m--m--m--N o e B o Hor B0 30

10 m--w-% - 100165 77 o5 IF° s 2 i L 20
-—-B- - —H 12 w7

5 A . - --- ‘:’,.. i 50 1 - 10

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 1H22

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 1H22

FHAR: RREBHAANE, BEFL KHARR: BREHNANE, BEFL

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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HUATAI SECURITIES

i

B A5 AR

HAEK R SOTP FEL &+ H A 8] RS EF L% 900.49 12 7T:

1) Bk 4 AF 22 FTn 5] Wind —H A PESX, # /55|, 8] 7 b4k 32 21-23E 4
#38 CAGR & FTEe N 3], 4 F 22 % 7x PE, 5 W14 26.811L7;

2) Tk -4 HF 22 FTILN 8 Wind —& #i#8 PE18x, NS ERNedF, Tl
1 GMRIDARE T, 4 F 20% A E AN, BR 22 5 22x PE, *t 5 Hi44 457.75 107

3) Tk H-flAF: HAFRATL-FHKF, R R 300 FHkEF, 10 FHEAGTAE R
B A H 13 WACC=6.8%, % T K&K FE-10%, I 340k 4 42F{4 107.10 12
T

4) BE¥ b % A% 22 F b 8] Wind — & i) PESSxX, % J& 2]\ 8] Rl A W E £\ 5],
TEFBEL, RMNETEE LS 20%EEEN, BP 22 F 102x PE, #2714 308.83 12

KJO

B&5: 2845 FEEE
Sk 43k 22E M (BF ) HAAE (%) 22E ##)@ ("7 ) 22 470 FH PE (x) 22 F#3k B PE (x) #E (FFA)
Tk b % 25,535 1.5% 383 8 7 2,681
Tk AR -4 11,371 18.3% 2,081 18 22 45,775
Tk AR -4 DCF 514 10,710
E# 3 % 1,727 17.5% 303 85 102 30,883
Xt 38,632 2,766 90,049
FH R Wind —& M, 5T TAMN
B%6: “TASRBELR (R4 £ 20220809)
MAH(T) B4R 3 A& 4 A8 (| 7 ) P/E(x) y2& 4 #1iH CAGR(%)
A E R (2022/8/9) () 2021A 2022E 2023E 2021A 2022E  2023E 2021-2023E
E %Rk
U B 600998 CH 11.39 213 2,448 2,678 3,111 9 8 7 0%
LEZYE0 603368 CH 16.16 59 564 656 757 10 9 8 2%
EEED 601607 CH 17.05 474 5,093 5,981 6,606 8 7 14%
FH4E 8 7 5%
EHIL
A5k 002422 CH 22,51 319 1,103 1,321 1,553 29 24 21 23%
AREY 600079 CH 20.28 331 1,390 2,001 2,152 24 17 15 23%
MALR R 600867 CH 9.46 190 1,308 1,563 1,612 15 12 12 20%
FHME 23 18 16 22%
E % 3 %
EEE 300896 CH 576.00 1,246 958 1,461 2,125 130 85 59 69%
FH4E 130 85 59 69%
FAHk R : Bloomberg, Wind —###, &%
B%k7: ## K% PE-Bands B%8: ##EZ PB-Bands
(ARD) LAREH 10x 15x (AR ) LREY 2.4x 3.3x
2 - == 25 @  e=ee-- . — == 51X  e====- .

60 - 0x 5x 30x 80 - 4.2x 5.1x 6.1x

45 60

30 40 4

15 20

0 T T T T T 0 T T T T :
Aug19 Feb20 Aug20 Feb21 Aug2l Feb22 Aug19 Feb20 Aug20 Feb21 Aug2l Feb22

FARR: Wind, 4 &% FARR: Wind, £ 5%
BT W I 5B LRI Z VR IR 09 —3 %, 75 H e —A2 [ 7%, 3
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HUATAI SECURITIES

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 14,656 15487 18,453 22299 27,062  FiMA 33,683 34,563 38,632 43,732 49,548
A 3,198 4,032 5,848 8,259 11,433  FdmA 22,550 23957 26,090 28,637 31,283
B 6,138 6,430 7,188 8,136 9,218  FAA Al 185.46  177.25  198.12 22427  254.10
e B AR B 83.07  222.83  249.06 28194 31944 FLHA 5,971 5,424 6,181 7,347 8,671
FAAT TR 2 250.92 27535  299.86  329.14  359.55 FHEA 998.75 1,167 1,352 1,574 1,883
A 4,068 3,975 4,318 4,741 5181  M%%A 34.20 22.08 46.46 17.03  (23.54)
HAFEAD T~ 91851  550.98  550.98  550.98  550.98 %A% (4.54)  (16.91) (0.93) (0.93) (0.93)
Bl Tk g 9545 11510 11,809 12,148 12,555 A AMMEEFKE 0.00 0.00 0.00 0.00 0.00
KA 850.07  984.93  984.93  984.93  984.93  #&FH4IiE (27.53)  (96.31)  (61.92)  (79.12)  (70.52)
F¥iqy 2,420 3,077 2,987 2,776 2,540  FLAHE 3,477 2,856 3,427 4,325 5,513
T 1,463 2,233 2,936 3,577 4,163  FRIMEA 12.50 2.68 2.68 2.68 2.68
A FEAD T~ 4,812 5,214 4,900 4,810 4,868  FAI Ik 35.68 30.86 30.86 30.86 30.86
= 24,201 26,996 30,262 34,447 39,617  AIHEEKR 3,453 2,828 3,399 4,297 5,484
K 8,634 9,266 10,211 11,432 12,814  FiiFHL 543.67 48891  587.65  742.93  948.30
B 1,417 1,238 1,384 1,566 1,775 #A1HE 2,910 2,339 2,811 3,554 4,536
JEAT IR 3K 3,947 3,848 4,190 4,599 5024  JHEEME 89.86 37.00 44.47 56.22 71.76
HAeE A Bk 3,270 4,180 4,638 5,267 6,015  Ja AN 341 2,820 2,302 2,766 3,497 4,464
ks A B 388.26  789.49 805.87 82641  849.83 EBITDA 3,482 3,368 4,022 4,987 6,196
KK 151.61 139.18 155.56 176.10 199.52  EPS (AR, %K) 1.61 1.32 1.58 2.00 2.55
H AR R 236.65  650.31  650.31  650.31  650.31
R4 9,022 10,055 11,017 12,258 13,664 EEMEILE
PR3 %3 €1 559.59  361.94  406.41 46263 53439 2HFE (%) 2020 2021 2022E 2023E 2024E
A 1,750 1,750 1,750 1,750 1,750 mK#EH
FANR 2,158 2,230 2,182 2,182 2,182  FaddA (4.97) 2.61 11.77 13.20 13.30
LR 10,714 12,647 14,906 17,794 21,487  FLAlH 234  (17.86) 20.00 26.21 27.46
)3 B B B R R A 14,620 16,579 18,838 21,726 25419 V3 BAE/N 8441 0.24  (18.38) 20.20 26.42 27.64
Rk AR AR S 24,201 26,996 30,262 34,447 39,617  FHAIRSH (%)

ERIES 33.05 30.69 32.47 3452 36.86
AERT R kS 8.64 6.77 7.28 8.13 9.15
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 19.17 13.80 14.61 16.02 17.48
BEEH AL 3,411 3,170 3,197 3,960 4,943  ROIC 22.19 18.76 21.30 2553 30.65
A 2,910 2,339 2,811 3,554 4536  fafkie
718 e A 439.55 515.60 626.38 706.36 776.66  # S AE (%) 37.28 37.25 36.41 35.59 34.49
w44 A 34.20 22.08 46.46 17.03  (23.54) % Atk E (%) (9.57) (12.19)  (19.33)  (26.71)  (34.17)
#FMK 27.53 96.31 61.92 79.12 7052  AHE 1.70 1.67 1.81 1.95 211
FEFEE 229.13 13.09 (347.94) (395.35) (415.39) & FHkE 1.19 1.21 1.35 1.50 1.68
FzE L (228.67) 184.05 (0.93) (0.93) (0.93) FizfkSH
BREHAE (1,739)  (1,987) (987.01)  (1,125)  (1,254) EFFERA#E 1.48 1.35 1.35 1.35 1.34
FALH (1,473) (819.10) (915.52) (1,036) (1,174) KK 4% 5.51 5.50 5.67 5.71 5.71
KIMBF (638.46)  (154.02) 0.00 0.00 0.00  BATKHKAHE 5.83 6.15 6.49 6.52 6.50
ERR S S 37281  (1,014)  (71.49) (88.69)  (80.09)  EMEA4I (AR F)
ExKEHAE (725.73) (767.45) (393.98) (423.81) (515.82) ALK& (FKAITHEE) 1.61 1.32 1.58 2.00 2.55
FEir E 761.38 (179.09) 14573 18262  208.31 A& FIALA(RIHE) 1.95 1.81 1.83 2.26 2.83
K% 151.61  (12.43) 16.39 20.53 2342 HRLH T (RAEE) 8.36 9.47 10.77 12.42 14.53
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 0.00 7179 (47.77) 0.00 0.00  PE (%) 27.27 33.41 27.80 21.99 17.23
HA% T A (1,639) (647.72) (508.32) (626.96) (747.55)  PB (%) 5.26 4.64 4.08 3.54 3.03
A 3G o 3R 925.64 42273 1,816 2,411 3,173  EV EBITDA (#) 21.83 22.33 18.30 14.32 11.07
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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I

DAITE A
AN, RE, ZIEV ARSI R LGSR 20 R BT 5 AT I ARG IE R R AAT AN ANAZT L AR, NEXRKEK
R I T IRE P34 69 B AR SRR R 69 & L B4 S ] Bl AU AT R B

— 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

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 HH SR AR 0B B R 0 kRS A R

FRAFFATHA, AREFHTI MR T LG MBRELERAL, SEGLGERATZEH BB RGN F. £ER
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o) BT L 49 = 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
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P RAR

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 KA S B B AR. IR FARITAARIT,

T EAEH

ARl 4 RAE R IR RN 8] HIE E A B O RS RIEI (FB) ARNGEFES GERBRITEB) ALME X
BB E R E LB THFOE P ETO K. RELBEIE (FH) ARDTHFBILAANRTESURER
AhE, REFEAMRERERARNINGLET TN, BHNERERBDA RN G LT TN, £&HBRERR
AR EAAATH X AREHPA,F AR (FE) ARNGKER,

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

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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
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.

(H-ZF2UERE

o DATIIARE RABAE AL FF RI2AE RIRE TR B AGAREY IE R R KT AN B BAR . TF R 24TIT R A8 RXA
+ 5 KR E TR R AGAFOGIE I R RATAF AT AN 545, KIKEPIRAL “MAXALE” 3 FINRA 230
ToOMIFEIKIER R o DATITARIE R RAE RGN A BAIRE A RFF B, IR A A ST AT L 690,

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

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

R
BFEFBET OB ERLA DS 6 £ 12 AN A RAT L RN S BB AH (AL A0Ee9aL & = 4R8) st Ak & I as T
(AT AR PR 30034, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk 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]

Fdh: MAENET AR 15% A L

HA2iPg: CHAE IR, BARD AN, VAT E B R RN F) AR

RIPE: REREFAFRLEEZLEN. BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

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



HUATAI SECURITIES

i : &
®AEES (000963 CH) w o~ 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



