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FREBIARE, TFFXEHBRKE

¥ IR
F 4k

E R
202248 A 10 A | ¥+ H A

2022 HAIIE Kk, BELGIRLA K E

1H22 » S MBIk 12.42 12t (yoy: -10%), 1384 #1d 2.72 12 (yoy:
+3%), FedkyaH4A10E 1.96 12 (yoy: -10%), -+ 2Q22 &k 6.99 12
7 (yoy: -14%, qoq: +29%), Ja&4%#id 1.88 7T (yoy: +23%, goq:
+124%), 4edkla#4 108 1.2 12 (yoy: -13%, qoq: +58%). 2Q22 &
AR TF i £ & d TR AN 83 39 = se b TR, LT a5 A g a4 2
YEE TN R A K& BARIF AR S, L2022 BNRFR A FHE LT
Tl E Kbk, #EATLERKERKE, &M TIANS 2022/23/24 F )35
A F#EM A £ 7.59/10.08/13.97 1zt (A744: 8.37/11.38/15.81 1z ), %
3TN 8] Wind — &84 33x 22PE, # B0\ 3] St iz & $AH G
%, RETH4%, 4T 65x 22PE, st B iR 118.3 T, $h4F “E AN,

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

5 R * &-F, PhD

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

ek 16
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

BKEA j; %A
SAC No. S0570121120092 chenyu019111@htsc.com
+(86) 21 2897 2228

A X

AR (AR P) 118.30
AAH (ARTH KEBA9A) 102.32
Yo kiE: ERARIREE, PREXEAFHBRKEET K T (AR ET) 42,704
—EREREYRRE BT, CEESH AR ENRFE S EREYn, O PAPNRALE ARFET) 258.72
Wb FAT A % B8 kb &, B KT . 2Q22 4 3] £.4) % 38.61% (yoy: g’if;ﬁf;f) AR®) 660.00-150.92
-1.84pct, qoq: -0.54pct), it L¥F = A F KERKIAET A A BT '
AnF, TFFERL2EH R ENED TERES O, BE_FHEKR, NaAET A
8291z, BM—FF KA 1.911ex, —H @ FTRESEEEES,
B —7 @l T H—RAAME R RK3588 4 £ <0 A%t HFT %%, ARH) HE® %
fak P Skt AEk, B8 SR P AT EE, NARAMETER. 150 o0 TR0 12
136 7
YHRE: THERRIKE, FHLFHBEMA s )
TRFMAEREELRYEL, LRSI A SEERT, Bhotghili
EE, THERALEG, HRiE, A6 3 AN HET—KEBAE R 8 @
M54 B RVIL103/RV1106, 5 RVI109/RVI126 /= & &7 i & ¥ K8 & 2l Deozt  Ap2z  Augs
EHFH @, 2021 £ 1 AASARIEHF S AEC-QLO0 6 % # 7%
RK3358M, RK3568M 5 RK3588M iE = AEC-Q100 MXIAGEF, H P4 THHR: wind
FRAT RN K, BATX LRSS H MO 2 M I LET KA, ¥E4E 2023 F
KM% BT,
BEZD: 2EFLKE, 8 “EN” BK
RELHARE . BEAEFERER R, HRNINERBARK, ARFEIT
A B AR, 42T F 50 ) AT Sl ik B, FEHSH PFA L4
KT FEEXIKRENDEH AL, P 22/23/24 )3 B4 F1AMAMN £
7.59/10.08/13.97 1z, % F 65x 22PE (Tt 8 Wind —#&#M#47 33x
22PE), & BAn# 118.3 4~ (AT{A: 110.55 ), 44 “EN7,
Rt THEKEL, 28BS RATA, THESME,
ZERAMNIEARE HE
2K 2020 2021 2022E 2023E 2024E
BN (AR T A7) 1,863 2,719 3,561 4,808 6,496
+-% 32.37 45.90 31.00 35.00 35.12
2B BN 84 A (AR T E ) 319.97 601.78 759.38 1,008 1,397
+-% 56.31 88.07 26.19 32.77 38.60
EPS (AR T, RATHEHE) 0.77 1.44 1.82 2.42 3.35
ROE (%) 16.09 23.55 23.51 24.51 26.28
PE (1%) 133.46 70.96 56.24 42.36 30.56
PB (1%) 18.89 14.98 11.83 9.25 7.10
EV EBITDA (1%) 98.45 55.16 41.36 38.41 26.49
THRR: A ANE ERF AN
BT B BB AR W RI GG — 5, 3 A sl —AL S0 1
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HUATAI SECURITIES

Bil: TEMFHE
(BFARF) 1Q21 4Q21 1Q22  2Q22 2020 2021 2022E  2023E  2024E 2022E 2023E 2024E
A A A A A A (Huata) (Huatai) (Huatai) (old) (old) (old)
EL RN 565 662 543 699 1,863 2,719 3,561 4,808 6,496 3,945 5,483 7,193
YoY (%)  108.65 3.71 39  -14.08 32.37 45.9 31.00 35.00 35.12 4511 38.98 31.19
R A 341 412 330 429 1,104 1,631 2,176 2,930 3,959 2,360 3,272 4,283
24 224 250 213 270 760 1,088 1,386 1,877 2,538 1,585 2,211 2,910
OPEX 139 183 144 161 507 675 785 1,016 1,276 882 1,157 1,246
FRHA 20 20 21 23 79 90 114 144 162 126 173 223
A5 % 14 6 9 9 43 51 63 84 112 70 % 124
K H 117 160 119 132 376 561 641 817 1039 710 976 1,151
W 4-% A -12 -3 -5 -3 9 -27 -34 -29 -38 -33 -29 -39
& A9 114 175 80 191 317 606 761 1008 1,403 839 1,138 1,587
YoY %)  212.14 38.72 -30 13 55.65 90.86 25.57 32.50 39.13 38.47 35.68 39.45
B (F) 0 1 0 0 1 1 3 2 2 2 2 2
HAD S 114 176 80 191 318 607 764 1010 1,405 841 1,140 1,589
YoY (%)  219.44 39.79  -30.09 1274  -172.91  310.04 25.79 32.32 39.04 38.55 35.55 39.39
P 134, 3 -18 -4 2 -2 5 4 2 7 5 2 8
DR AR 0 0 0 0 0 0 0 0 0 0 0 0
)2 AR 112 194 84 188 320 602 759 1008 1397 837 1,138 1,581
YoY %)  250.17 47.47 2484 22.82 56.31 88.07 26.14 32.77 38.60 39.05 35.97 38.93
4@ 455 EPS (1) 0.27 0.47 0.2 0.45 0.77 1.44 1.82 2.42 3.35 2.01 2.73 3.79
RS (%)
ERES 39.64 37.73 39.15 3861 40.78 40 38.90 39.05 39.06 40.17 40.32 40.45
OPEX/# I 24.58 27.61 26.48  23.02 27.23 24.83 22.03 21.14 19.64 22.36 21.10 17.32
R&D/% i 20.68 24.2 21.93 1888 20.2 20.63 18.00 17.00 16.00 18.00 17.80 16.00
R RIb-E 20.21 26.51 1472 27.32 17.03 22.29 21.37 20.97 21.59 21.27 20.76 22.06
SIS 19.76 29.34 155  26.92 17.17 22.14 21.32 20.97 21.51 21.21 20.75 21.98
FHAER: Wind, 4555 )
BA2: AASRELMALRLHR BA3: %R EE$F AR LER
R FERAE (B4 (fe ) w— N AN e ()
120% - r 46% 2.5 1 - 400
100% A | 44% r 350
80% | " 20 L 300
L 250
60% - 1.5 A
/ - 40% L 200
40% e N 150
2% { ~/ - 100
0% e 3% os | 5o
-20% - T~ - 34% Lo
-40% - - 32% 0.0 L 50
1020 2020 3020 4020 1921 2021 3021 4021 1022 2022 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
FH AR Wind, %4 F# AR Wind,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 2
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7% %4 (603893 CH)

Bx4: NAZEFREARFLAERNE B£5: NAFREERAENRAHIK
(ex) — Y] — KN (4 (W) (e — i — 4 R (25 ) £
18 ; r 30 900 - - 200
16 - l L1
L o5 800 80
14 - 200 | L 160
1.2 A L 20 600 - - 140
1.0 - 500 | L 120
L 15 - 100
0.8 - 400 -
L 80
0.6 - L 10 300 - o
0.4 - . 200 - L 0
0.2 A 100 A L 20
0.0 + -0 0 - )
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
FHER: Wind, FHRR: Wind, &E7%

B%6: Wind —&MAHTFTAS SR (BE 202258 A 98)

N &4y AR BAEF)H (L)
(AR (AR TALAL) 2022E
300223 CH R EE 94.35 454.36 12.17 15.60 37.35 29.14
688099 CH py-y 20) 96.04 394.84 11.97 15.71 32.97 25.13
300458 CH A EAH 28.91 182.16 6.54 8.60 27.85 21.18
300327 CH YT 47.98 164.11 5.15 6.59 31.87 24.89
300613 CH & W 77.00 176.48 5.41 7.13 32.60 24.77
¥4 8.25 10.73 32.53 25.02

TARR: HiF, Wind, # &7

B£7: 3%¥# PE-Bands B4£8: ¥ PB-Bands
(AR A 55x 85x (AE) A 3.5x 10.4x
110x = == 140x | === 165x 17.3x - == 242X mee-- 31.1x
250 ~ - 250 ~
———
=
188 188 . jm———- !
| -r--
Femmm - -
125 125 oot = m g === ]
a
63 63 A
0 T T T T T d 0 T T T T T d
Feb 20 Jul 20 Dec20 May 21 Oct 21 Mar 22 Aug 22 Feb 20 Jul 20 Dec20 May?2l1 Oct2l Mar 22  Aug 22
FAR R Wind, /TR KRR Wind, LEFR

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 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 2,412 2,832 3,816 4,983 6,510  FaMA 1,863 2,719 3,561 4,808 6,496
A 1,493  669.21 2,951 3,420 4808 FLmA 1,104 1,631 2,176 2,930 3,959
R 157.90  309.79  302.88 52423  593.36  FkALAL KMo 6.47 17.50 20.47 27.65 39.38
e B AR B 1.42 24.81 9.55 36.83 2583  FLFA 42.93 50.64 63.39 84.14 111.74
FAAT TR 2 1066  116.32 50.02 17454 12889 ¥EH A 79.37 90.47  113.96 14423  162.41
A 241.94 47434 48112 80572 93265 WM%%A 8.84  (27.21)  (33.73)  (29.45)  (37.89)
HAFEAD T~ 507.19 1,238 21.50 21.50 21.50  FABAARK (5.10) (3.07) (3.56) (4.81) (6.50)
Bl Tk g 306.30  546.64  260.88  275.00 28217 ANAMEEHIKE 2.98 94.68 80.00 85.00 85.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 9.22 25.41 45.00 46.00 50.00
F¥iqy 42.14 69.00 70.78 76.57 8531  FLAH 317.38 605.75  760.96 1,008 1,403
T 149.73  119.35 63.02 61.49 59.72  FRIMEA 1.38 1.59 3.49 3.09 3.20
ERUEIY AL 114.42 35829  127.09  136.94  137.14  FWwIE 1.15 0.60 0.92 1.04 1.23
= 2,718 3,379 4,077 5,258 6,792  AIMEHR 31761  606.74  763.53 1,010 1,405
K 391.61 48478 42406  596.67 73335 gt (2.36) 4.96 4.15 2.08 7.34
B 0.00 0.00 0.00 0.00 0.00  ##1H 319.97 60178  759.38 1,008 1,397
JEAT IR 3K 188.02 268.54 340.47 479.77 628.28  JAHSEEME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 20359  216.24 83.59  116.91  105.07  Ja #4844l 319.97 601.78  759.38 1,008 1,397
ks A B 66.01 43.35 43.35 43.35 4335 EBITDA 414.35 740.81  961.71 1,023 1,431
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(ART, A XK) 0.77 1.44 1.82 2.42 3.35
H AR R 66.01 43.35 43.35 43.35 43.35
R4 457.62 52813  467.41  640.02 776.70 i &M EibE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 41588  417.25  417.36  417.36  417.36 RK#H
FANR 1,146 1,337 1,337 1,337 1,337 FIkKA 32.37 45.90 31.00 35.00 35.12
LR 811.83 1,205 1,965 2,973 4370  FLA)H 55.65 90.86 25.62 3250 39.13
)3 B B B R R A 2,261 2,851 3,610 4,618 6,016 Y384 A 56.31 88.07 26.19 32.77 38.60
Rk AR AR S 2,718 3,379 4,077 5,258 6,792  FARA (%)

ERIES 40.78 40.00 38.90 39.05 39.06
AERT R kS 17.17 22.14 21.32 20.97 21.51
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 16.09 23.55 23.51 24.51 26.28
BEEH AL 560.48  290.37  876.09  367.44 1,290 ROIC 86.55 58.01  109.59 81.40  112.15
A 319.97 60178  759.38 1,008 1,397  42tkee S
18 4K 116.75 163.16 234.05 44.85 67.78  F AfrE (%) 16.83 15.63 11.46 12.17 11.43
%55 A 8.84  (27.21)  (33.73)  (29.45)  (37.89) A AftE (%) (62.62)  (21.91)  (81.09)  (73.54)  (79.52)
#FMK (9.22)  (25.41)  (45.00) (46.00)  (50.00) AEHHLE 6.16 5.84 9.00 8.35 8.88
FIEF L 72.46 (482.22) 42.36  (523.65) (0.31)  ®AruE 5.49 4.58 7.70 6.67 7.40
iz E s 51.68 60.27  (80.97)  (86.54)  (87.47) #HiEfEH
BEEHALE (711.62)  (963.70) 1,393 72.08 60.10  EF A4S 0.78 0.89 0.96 1.03 1.08
LS (191.84) (204.76) (139.63)  (43.81) (54.06)  MAKIKRFK A F 14.52 11.63 11.63 11.63 11.63
KK (33.00) (64.37) 0.00 0.00 0.00  mATIKHK A4 E 5.12 7.15 7.15 7.15 7.15
EXURIS RN (486.78)  (694.57) 1,532 11588 11416  HBEAHE (AR®)
ExKEHAE 308.84 (156.00) 13.26 29.45 37.89 ALK E (R A HEE) 0.77 1.44 1.82 2.42 3.35
48 B4 3 0.00 0.00 0.00 0.00 0.00  HENERCRATHR) 1.34 0.70 2.10 0.88 3.09
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 5.42 6.83 8.65 11.07 14.41
A3 4G o 45.60 1.37 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 437.02  191.13 0.00 0.00 0.00  PE (%) 133.46 70.96 56.24 42.36 30.56
HA% T A (173.78)  (348.51) 13.26 29.45 37.89  PB (#) 18.89 14.98 11.83 9.25 7.10
LA 34 Ao 3R 132.43  (832.89) 2,282 468.97 1,388  EV EBITDA () 98.45 55.16 41.36 38.41 26.49
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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BT 4 (603893 CH) Y g S ) o ﬁ ' HUATAI SECURITIES

I

DHTITE 9
AN, FRF. RN, ZIEY ARIRE PR R G A F R R BR T AT I ARG IE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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, CATFTHEEHF, 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 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 RH D IZIE R R TTMKR G H @ RO kRIFEH A LA

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
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 E LAETRARBEARRBR AR, RAREGSAT T ERo ki@ Lk 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, 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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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 ARE WGP, FEEA LR (FB) ARNGKE,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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7% %4 (603893 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
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(H-ZF2UERE

o DATITE R-F. KR RARAR XA LI T2t KRS TR ARG IER R KT AN B BAR . TFRMAIE] . 547
W B AR A 5 AR PR B AR IE R R R AT A RAEAT A M 5 A . AWEFHIRAMN “MEAL” 046
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N

o F¥ith (300613 CH): L HIERMWATRNS . EF NS fo/ R LR T NG A KIRE LA B Z A6 12 A~ A Wigft
T AREGIEF N T B AT B 144A SR EATHE BARIRE 2 DA

o F¥iik (300613 CH): L AIERBMWATRNG . EF NS fo/R LT N A RIRELH BZAT 12 MA R E @4r
89\ 8) P AR AL AR AT AR & FH A BRAR B 6

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LF NN F/RELIKENE], RIALESBERE, TFER TR RIBE b ATIRE W
HEATIER (BAEFTAXET) KT, FTRIANETEFRBFZIER (RLH). A, #FFLZFIRE TR
HREA SR

T HLA
BFEFBET OB ERLA DS 6 £ 12 4NA RAT L RN S EIREAH (AL AnEe9aL &= 48) st Ak & ey T
(AT AR PR 300 33, FATHLEN AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR ERHARIH T AR

ARRE S

FEN: FA IR ARARE A 15% A &

HH: A ARARIL E 5%~15%

BA . WA RN AR B R K ££-15%~5%2 18]

FH: RN G T A K 15% A b

HA2iPg . CHAEIRR, BARD AN, A FE B R R RN F) R

RIPR: METRAETAFRELEZCEAAN. ZTERRIFERRBEIZFIEARAR/ RN S MR AGF 5 R ANAZ &

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



HUATAI SECURITIES

BB (603893 CH) w o~ 1;‘ ERIESH

REERRE

P E: ERIERIA A TR E) LA P B SRR R IE T RN S A, fé’;w—‘r']‘iﬂﬁr‘—’fﬁ’? 91320000704041011J

HH LR e (FR) AN EARBIEL A AN FIERREE N7 L 54, 284 TiE%H 5 A : AOK809

%@:&iﬁ%(%ﬂ)ﬁ&&ﬂ%%ﬂé%k”wﬁ(HMM)ﬁﬂ,ﬁﬁﬁ%l%%%ﬁx%ﬁk%%\ , &
Bk %5 45 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 T IR R A TR KB B MR 28 5 K-TiF RS KB A JE 18 B/
UREZRAL: 100032

#,7%: 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 EETIRARHN R A T 18 5HRA T E 44 23 BREGRAL: 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

ORRARFT B 20224 4 AL H A7 A TR 3]

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



