IERA AR

\ KA (002273 CH)

OO feRE S

.' .' HUATAI SECURITIES

Hl1 %A ;K FHFAEELCTRE

E R
202248 A 18 H | T H A

E A
HEET

W EHMAERFEY R+ERFRSA, 1H22 12E4HIFF HL3E A 40.22%

Kahkd 1H22 23 E 4k 18.84 1T (YoY: +9.54%); 1a#:4#)id 2.45
17T (YoY: +40.22%), F=3E)a#4% 4104 1.92 12T (YoY: +29.28%) . 2Q22
20k 9.38 1z (YoY: +9.83%), Va4 #1id 1.31 1z (YoY: +66.49%),
FedEya 4R 1.12 12T (YoY: -59.57%). #&A1iAHA EX 55108538 £
H: 1) EFFER 7 e MEHEHA 2 mifnTis, LERABMRIEREINK
B PER GEINEILR ¥ 35.67%); 2)% A3+ MM, BAIKFE KK
#/E (HL 241 F B +3.5pct); 3)A SN RIL LA B 3w, &AVHLF
AT FMAFHROHLEMF RIS, FERAEFELTFRKED, &5
22/23/24 % EPS # % 0.41/0.50/0.58 7T, % F 45x 22 % PE (7T tt Wind
—H AR 1A 36X), 4T BARM 18.45 & (AT1A: 14.35 L), #HHFEA,

1H22: AFABHBERY), FEAFEREAEFLTFLFRARER

B FAAR K AR K, AF TR L FHESHE, B4KA, H
XFAEMH LS ETI 10.8 2 (YoY: +12.3%), £41FFH 2.6pct, £
B & % A, # st +IRCF 5 = S it R LFmml
$RAKE P ER;AFE LT K, TH 4611 (YoY: +21.2%), £4)
ER 53 8.4pct; ¥ FRAF LS5 E0k 1.2 2T (YoY: -24.8%), 4247
B H T 3D BBk, AL DM ABRHEANKRE PR A
% W5 (AR+) 1k 45 3% 23.3% £ 0.68 12 7T, £ B % 4 F & 4 £ 4= AR-HUD
FRSE, R AN, BAMI LS B 1412t (YoY:+10.2%) .

2H2282023: HAFERHFRER L F, MEEAPHFNAFE KRBT

BRATHXE, SMEFNS)FEhALE AR-HUD, ZATARIFEE =% L
FARARTHLAM, A FETF LS53R, RBEPIR, NEEAET
ERFEF B AT 2K P RITHRRE S AR-HUD & & 21 F
BB ER ERATHERA T, 2257 A ERKEFREHRFA LE AR,
HFFT KK, EEHESLEW-HUD & &5 8., st N 2H22, $& % X
F 95 W A AT B S F ok 2 2149 AR-HUD/W-HUD = %A 2 i 4% . F
i, ARAE P IR, K EMBSL S @R BN KE PS4k BT T
Bhir, RIVAARBEALZRAXZAEH L SR EE R K| E,

LA BARN E 1845 T, HHEFENITFR

HAVNA, DARMALZZETFNEIMEERF, R AR, HFHRAEH
AR RO BIE S R, it 22/23/24 F Va4 AiE A 5.74/6.94/8.01
Lo %% Wind —E AT 8] 22 4F PE 314 36 12, 4T 45 15 22
A PE, LABIRMNE 1845 T, HHFE N,

RIe 3T HF T F R 55 BARE 77 09 R FF Ltk R AT K% .

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 3,223 3,809 5,030 6,173 7,080
+-% 7.45 18.18 32.04 22.72 14.69
3 B BN 8) AL (ARTE ) 443.38 442.18 573.81 694.46 800.64
+-% 9.72) 0.27) 29.77 21.03 15.29
EPS (AR, A H#kiH) 0.32 0.32 0.41 0.50 0.58
ROE (%) 7.75 5.49 6.80 7.84 8.51
PE () 45.76 45.88 35.36 29.22 25.34
PB () 3.61 2.52 2.43 2.30 217
EV EBITDA (%) 25.18 22.86 19.54 15.82 13.57

FHAR: A& NS, EEFLAN

BFIFR () :
B AR (AR ) :

R R i 9/ ¥

SAC No. S0570521070004
SFC No. BPH392

chenxudong@htsc.com
+(86) 21 2897 2228

#&-F, PhD
leping.huang@htsc.com
+(852) 3658 6000

R R
SAC No. S0570521050001
SFC No. AUZ066

EAN)
xinyi.wang@htsc.com
+(86) 21 2897 2228

A A
SAC No. S0570121070166

A AN E
B AR (AR T) 18.45
&M (ART REB8A 17 H) 14.59
AL (ART BT 20,289
6 ANAFHBEARIH (ARTER) 421.90
52 AHHEE (AR T) 8.52-18.83
BVPS (AR ) 5.67
A AR
Kl
(ARB) - — Jasti %300 %)
19 9
16 5
14 1
112 o i @3
8 : : - (7)
Aug-21 Dec-21 Apr-22 Aug-22
#H KRR Wind

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



KSR (002273 CH)

T T

HUATAI SECURITIES

B&l: 238 H$K4EREAFTA
(BFARP) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 2020 2021 2022E 2023E 2024E
A A A A A A A A BRRIM AERIAM A RIA
I TN 866.3 8541 11,1345 9545 9465  938.0 3,223.4 3,809.4 50300 6,172.6 7,079.5
[ tb 45% 11% 27% -1% 9% 10% 7% 18% 32% 23% 15%
24 1748 1855 3127 2338 207.3 2535 880.0 906.8 1,313.7 1,655.5 1,916.7
OPEX 102.4 1184 1103  169.9 120.0 130.3 505.3 501.1 697.4 889.8 1,024.4
A% R 10.8 11.1 9.4 16.6 10.0 10.4 40.1 47.8 62.8 77.3 88.5
R 47.9 53.0 53.9 79.8 59.3 80.0 240.1 234.8 311.9 388.9 447.4
R 5 R 46.7 51.7 64.3 81.4 66.8 88.1 208.8 244.2 3225 408.1 468.0
w455 A -3.0 25 -17.3 -7.9 -16.1 -48.1 16.4 -25.7 0.3 15.6 20.5
I P 111.9 86.8  208.2 91.8 131.1 149.8 528.8 498.7 661.8 799.9 913.9
Bt 14% -25% 38% -44% 17% 73% 7% -6% 33% 21% 14%
FasPAN () -0.1 - 2.2 0.1 0.2 -0.5 -16.9 2.1 -8.9 -9.3 -6.8
LA 111.8 86.8  206.0 91.9 131.3 149.2 511.9 496.6 652.9 790.5 907.1
B kb 15% -24% 37% -38% 17% 72% -8% -3% 31% 21% 15%
P #FHL 11.8 46 195 -0.6 11.7 10.9 51.0 35.3 60.2 69.3 75.9
b HOBR FR A 3.9 3.3 7.9 4.0 55 7.0 175 19.0 18.9 26.7 30.5
)3 £ £ 96.1 789 1787 88.5 114.1 131.4 443.4 442.2 573.8 694.5 800.7
Bt 21% 21% 35% -32% 19% 66% -10% 0% 30% 21% 15%
ReHEPS () 0.08 0.06 0.14 0.06 -0.34 0.00 0.36 0.32 0.41 0.50 0.58
il
EXAES 20.2% 21.7% 27.6% 245% 21.9% 27.0% 27.3%  23.8% 26.1% 26.8% 27.1%
ERIS @k S 11.8% 13.9% 9.7% 17.8% 12.7%  13.9% 15.7%  13.2% 13.9% 14.4% 14.5%
HERRE 1.2% 1.3% 0.8% 1.7% 1.1% 1.1% 1.2% 1.3% 1.2% 1.3% 1.3%
R RE 5.5% 6.2% 4.8% 8.4% 6.3% 8.5% 7.4% 6.2% 6.2% 6.3% 6.3%
R % R & 5.4% 6.1% 5.7% 8.5% 7.1% 9.4% 6.5% 6.4% 6.4% 6.6% 6.6%
4% R E -0.3% 03% -15% -08% -1.7% -51% 05%  -0.7% 0.0% 0.3% 0.3%
11.1% 9.2%  15.7% 9.3% 12.1%  14.0% 13.8%  11.6% 11.4% 11.3% 11.3%
4 B 5
B&2: HL4BAHFR
(FEHARS) 1H21 1H22
AFEXETFEK 1,566.4 1,737.2 2,995.8 3,517.9
B ke 10.9% 17.4%
ERES 20.1% 23.2% 26.8% 23.1%
B bk 91.0% 92.2% 92.9% 92.3%
KB A 965.8 1,084.5 2,057.8 2,122.1
Rt 12.3% 3.1%
EXIES 22.0% 24.6% 27.6% 25.5%
B bk 56.1% 57.5% 63.8% 55.7%
e S 166.1 124.9 444.8 319.9
)tk -24.8% -28.1%
ER RS 35.5% 34.9% 46.2% 33.9%
BBk 9.7% 6.6% 13.8% 8.4%
I RS @A 379.7 460.2 431.1 954.3
Rkt 21.2% 121.4%
ERES 6.5% 15.0% 4.2% 12.6%
FAk bk 22.1% 24.4% 13.4% 25.1%
A E BT (AR+) 54.8 67.6 62.2 121.5
Rt 23.3% 95.3%
ERES 33.8% 35.3% 19.2% 36.5%
B b 3.2% 3.6% 1.9% 3.2%
R EMHEIK 123.6 136.2 188.8 258.7
Bt 10.2% 37.1%
ER S 35.8% 39.8% 37.2% 36.1%
B b 7.2% 7.2% 5.9% 6.8%
H A g FA 30.4 11.0 38.8 32.8
)t -63.7% -15.6%
EXIES 5% 28.9% 16.7% -0.8%
B bk 1.8% 0.6% 1.2% 0.9%
FARIR: Wind, #£577%

RIF WEASEARHIP S VR — 35, 3 F A P
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HUATAI SECURITIES

KSR (002273 CH)

B43: ¥FFBMBFILERE Bk4: RFFPEHFHFERF LR
1,200 - LN (BF ) R (BE) g 250 - W EARA)E (BAA) = RIR (H4) 1400
L 0,
L 40% 120%
1,000 1 200 - L 100%
L 30%
- 80%
800 | .
r 20% 150 - L 60%
600 - L 10% L 40%
L o% 100 L 20%
400 L 0%
[ o10% 50 20%
200 - 1 i
r-20% - -40%
0 4 - -30% 0 - L -60%
0O 00 0 0 O OO O O O O O O +H +H + 4 N N 0 00 0 W O O O O O O O O « 1 « 4 N N
o o NN NN NN NN NN o H NN AN NN NN N NN
0000000000000 QOO0 0000000000000 00
N MO < 4 N MO F 4 N MO F 4 N OO 4 N N MO < A4 AN MO 4 N O F = N MO < = N
FHEE: Wind, 5T FAHRR: Wind, &R
HA5: 2EZF4ELMRGARMAR AR Bi6: ¥$EHEFAE
40% - ——2AFE —— A Lo 20% 1 ﬁ‘f}zz’;}i oo M;ﬁzgi
" — " =
35% 15%
30% -
10%
25% -
20% 5%
|
15% - — /\\//\ -
0%
10% \// \/' ?
5% 5%
%+ """+
W 0 W W O O O O O O O O 4 «+4 «+H <+ N «
a4 4 dJ4 d d d4 d 4 d & N N o N N N -10% -
9ZIIXILILIRYIIRYLOR LYIRY33388 88888888
000000000000 QC0OCQC0
I N MO < 4 N MO < 4 N O F 4 N O < 4 N
FHER: Wind, , ERFR
B%&7: Wind

KEH PE EPS ( ROE (%
(x) (e ) 2022E 023E 2022E 2023E 2022E 2023E 2022E 2023E

AR T B2 8)

688127 CH BaEAF 25.02 101 70.32 32.62 6.35 542 1.7% 115.6% 9.1% 16.5% 9.6%
002241 CH AR A 36.99 1,264 21.60 17.07 3.81 3.16 32.7% 26.5% 17.2% 18.1% -31.2%
002475 CH ZIMAFE 38.42 2,722 27.55 20.87 6.10 477 38.1% 32.0% 22.3% 14.4% -21.7%
2382 HK 5 F AFA 120.00 1,139 25.82 20.72 0.72 0.63 -11.9% 24.6% 0.0% 0.0% -50.8%
ARRFHE - - - 36.32 22.82 4.24 3.50 15.1% 49.7% 12.1% 12.3% -23.5%
ARZ P 42 % - - - 26.69 20.79 4.95 3.97 17.2% 29.3% 13.1% 15.5% -26.5%

FAH KRR Wind, &%

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 3
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HUATAI SECURITIES

KSR (002273 CH)

RFSEF BB 55 BAVGE ) R, KEHERMEEL 3C FRFRBEARALM, 12
FIER S BB ERERA A AEYIRA L MM P RGEE, BMNVAREIFKHBELRE K
RAIFTFEHGHTE K. Km, B THEARMBAT > SR, £HIRAE FIEAR AR
A AN ARMA Ry, BATINA K R @ lE BT H ST F A0kl TR R & ST B
BAVRE ) T BRI,

AR RA BRI A e Kb B 18 F AL KA LB, BRI L 50 x 77 L e,
A8 4o R SR K BNKRE it R P > 5o % KF BT KRR EFAEAN, RFREETA
A, KahH@isE X AEE S .

B%8: XK¥hitE PE-Bands B4£9: X#A%E PB-Bands

(AR F) Kan ke 20x 30x (AR KA 1.5x 2.6x
30 40x === 50x | e====- 60x 40 - 3.7x - == 48X  ====- 5.9x
23 30 A
15 20 -
8 10 A
0 0

Aug19 Feb20 Aug20 Feb2l Aug2l Feb22 Aug19 Feb20 Aug20 Feb2l Aug2l Feb22

FA R R Wind, &R FA R Wind, &L

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 4
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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 3,163 4,861 5,090 4,819 5448  FMKA 3,223 3,809 5,030 6,173 7,080
b 1,514 3,203 2,545 2,304 2,219  FhRA 2,343 2,903 3,716 4,517 5,163
B 881.67  813.33 1,425 1,322 1,828 B LA A0 26.16 34.46 4551 55.84 64.05
X2 E 3 71.23 4841  109.56 84.30  138.04  HLHA 40.07 47.81 62.83 77.29 88.53
FAAT TR 2 14.59 58.75 38.09 80.75 5555  FRFA 240.08 23475  311.86  388.87  447.42
A 489.66  550.01  781.14  836.82 1,012 MH%A 16.39  (25.72) 0.32 15.64 20.53
HAFEAD T~ 19154  187.82  191.81  191.32 19459  # FMfiiik (12.89) (26.12)  (27.30)  (37.91)  (40.95)
ik &= 4,350 4,974 5,899 6,684 7151 AAMMEE DK E 5.66 14.36 0.00 0.00 0.00
KA 630.90  660.05  748.35  836.66  924.96 & H4IE 94.54 61.34 59.15 59.15 59.15
PEiSy 2,656 3,058 3,856 4,531 4,928  FALAE 528.82  498.68  661.81  799.80  913.86
T 27021  269.21 26575  264.02 26276  FdkIMKA 3.91 1.70 2.29 2.63 221
A FEAD T~ 792.60  986.33 1,028 1,052 1,036 TSk 20.85 3.82 11.22 11.96 9.00
= 7,513 9,835 10,989 11,503 12,599 A &R 511.88  496.56  652.88 790.47  907.06
K 1,436 1,258 1,948 1,914 2,465  FRi3AL 51.00 35.34 60.20 69.30 75.91
B 219.69 81.84 81.84 81.84 81.84 %A1 460.88  461.22  592.68  721.16  831.16
JEAT IR 3K 893.46 834.29 1,378 1,311 1,762 S HEHBRAME 17.50 19.04 18.87 26.70 30.52
HAeE A Bk 323.07 34215 488559  520.83  621.21 )3 BN 8441 44338 44218 57381  694.46  800.64
ks A B 132.45 179.56 32854  387.99  363.97 EBITDA 768.82 768.67  943.30 1,187 1,391
K Ik 0.00 0.00 14898 20843  184.42 EPS (AK M, %K) 0.37 0.34 0.41 0.50 0.58
H AR R 13245 17956 17956  179.56  179.56
R4 1,569 1,438 2,277 2,302 2,829 EEMFE
PR3 %3 €1 316.89 33594  354.81 38151  412.03 2#HFKE (%) 2020 2021 2022E 2023E 2024E
A 1,218 1,391 1,391 1,391 1391 AK#ES
FANR 2,226 4,287 4,287 4,287 4,287 M 7.45 18.18 32.04 22.72 14.69
LR 2,292 2,492 2,845 3,294 3,857  FwA)H (6.58) (5.70) 32.71 20.85 14.26
)3 B B B R R A 5,627 8,061 8,357 8,820 9,358 )3/ AN 4 A 9.72) (0.27) 29.77 21.03 15.29
RARAIRARE 7,513 9,835 10,989 11,503 12,599  FAEEH (%)

ERIES 27.30 23.81 26.12 26.82 27.07
AERT R kS 14.30 12.11 11.78 11.68 11.74
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 7.75 5.49 6.80 7.84 8.51
BEEH AL 54324  708.94  633.34 1,074 1,131 ROIC 12.02 10.01 10.65 11.70 12.50
A 460.88  461.22  592.68  721.16  831.16  fxfkkk A
V8 4 269.77  316.47 328.18  425.07 509.93 /A E (%) 20.88 14.62 20.72 20.01 22.46
%55 A 16.39  (25.72) 0.32 15.64 2053 A afreE (%) (20.91)  (36.37)  (25.42)  (20.54)  (18.63)
#FMK (94.54)  (61.34)  (59.15)  (59.15)  (59.15) AHLE 2.20 3.86 261 2.52 2.21
FEFEE (162.85)  (33.28) (228.69)  (28.40) (171.69) ik ALFE 1.82 3.33 2.16 2.01 1.75
iz E s 53.60 51.59 0.00 0.00 0.00 #iEfkAH
BEEHALE (461.89)  (2,104)  (1,194)  (1,152) (917.74) EFKEAHE 0.46 0.44 0.48 0.55 0.59
FALH (567.31)  (903.70) (1,159) (1,116) (880.57)  mMKKA#F 3.97 4.49 4.49 4.49 4.49
KIMBF (60.00)  (26.19)  (88.30)  (88.30)  (88.30) RATKHK R E 3.31 3.36 3.36 3.36 3.36
ERR S S 165.43  (1,174) 53.58 52.47 51.13  EBEAHE (ARS)
ExKEHAE 174.28 1,866 (97.83) (163.79) (297.87) ALK (RATHERE) 0.32 0.32 0.41 0.50 0.58
#2004 3 210.58  (137.85) 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.39 0.51 0.46 0.77 0.81
K 0.00 0.00  148.98 59.45  (24.02)  HRAFF(RATIEE) 4.05 5.80 6.01 6.34 6.73
£ il LI A 61.69  172.94 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 779.82 2,061 0.00 0.00 0.00  PE (%) 45.76 45.88 35.36 29.22 25.34
HA% T A (877.81) (230.00) (246.82) (223.24) (273.85) PB () 3.61 2.52 2.43 2.30 217
A 3G o 3R 23532 47452 (658.53) (240.98)  (84.84)  EV EBITDA (4%) 25.18 22.86 19.54 15.82 13.57
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 5
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HUATAI SECURITIES

KSR (002273 CH)

I

DHTIT 9
AN, BRRAR, FRF, ZIEVARIREPT ARG B A FARRBR T AT 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, 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%, 6
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HUATAI SECURITIES

KSR (002273 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,
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