IERA AR

\ TR A2 (300413 CH)

JEHLARR, AXKHNMTH

¥ IR R
B % PR AR

E R
202248 A 18 H | T H A

22H1 V2 &4 AE R % 18%, %3 “EN” 4

N BN 22 F R AR, 22HL T B H A Fe dE B V3 F 4 A
67.14/11.91/10.95 1272, F# 14.5%/18.0%/23.9%., W% FiF &% H
Fo%F %o, B E LS BHR TR 31%. £/E) S A% L 5KE,
BATTF AN ] & B Ak S NFEFE, A% 22 F-24 F)38%
A M £ 23.17/26.81/30.28 1L 1., K R340k, 4 F LB RAM/EE
BILBEA RN EEH L4 BARTI4 502.8/93.3/ 39.4/33.2 1T, Bi{h
668.7 17T, BARMh 35.74 T, 44 “EN” 4%,

SHETHREIELS %0, 2RLSHmLEE AR REER

22H1 4305 21.63 12, B 31.15%, +RAEFRMAKES, LLBF
FaB ok, IEITLE AR TR NIRRT L8455 N E0HF, (k
Rk 3) BAEP 2TA, (FARE « BEE) % 10 A& i#sh. 41
4Bk 18.58 ¢ T, Rl 6.48%, 1F# THrtaiLiza g sk M pFrbte, Rk
S AMHFE, BRARAM EER LS 12.06 12T, Fl¥E 19.31%,
TG b EASFHEE, LFEE4E 31 A4 22H1 £4) % 36.3%, B4 1.5pct,
EREAEEZO LM G LT 4481 2RI 555 R0 5 A
14.5%/3.8%/1.5%/-0.7%, % %[ ¥t-1.57/-0.77/-0.26/ -0.04pct,

e AHARMANPFRT, H2RRABFF

IR EEER A AN BTSN H2 B KA T B, L P&F
REBE (Y FR2). GRLZEME XY, #4E (BT REB4), (PR
JT6) 5T 7-8 Ay L&, #2255 ARTE, (FELEEZ). (BMA®
LATY Fa (AR FK3RAIE, AR (W3 3T 20, (R ED ),

KR
1

BFIFR () :
B AR (AR ) :

SFC No. BPX711

R R
SAC No. S0570517070006
SFC No. BQA910

AN
SAC No. S0570120070141

T IRIE 35

HUATAI SECURITIES

A%

SAC No. S0570520040004 zhujun016731@htsc.com

+(86) 755 8249 2388

J4l
zhouzhao@htsc.com
+(86) 10 5679 3958

ERF
wuxiaoyu@htsc.com
+(86) 755 2399 3324

A AN E

BARMA (AR ) 35.74
&M (ART REB8A 17 H) 30.59
T (ARTET) 57,225
6 MNAFH BRI (ARTET) 417.62
52 BMAEEE (AR ) 27.81-58.61
BVPS (AR ) 9.74
WA 4

— ERA
ARF) - — — — Jasti %300 (%)
59 12

51
43
35

6
(Y]
®)

(FARE - 26%) $RIVEEAD 22H2 L&, “hgzl Deczt Az Az
FAEERsEREY, AABSESFIRETEH, £H “EN” L SRR Wind
I, ER TV RS AR LR N ZFE, “% NKR” H8EK4
#, BIEARTRE F5, st—F KIEEREKAHLY. T WRFAERT
W, NAERKAMMBSEEF R L RETE, F)ET SR MELSFAE, &M
TR 22 F-24 FaH&4H MmN E 23.17/26.81/30.28 1z © (#f 14
24.7/28.5/32.1 1 70) o KA pAE4ik, b LI MAIR L 5T ) 22
F PS 3.0X, FENFEHAAL, 4T 22E PS 55X; 4 FEEH/IL
WEREIABEE B LS TLA S 22 F PE ¥H1E 11/21/22X, At BART1E
668.7 1L, HARHiA%¥ ZE 35.74 T (A714 39.06 L), 4+ “EN” P&,

Wit ZEABERAREAI. T EX A EREAHN.
ZERMBIRE B

2K 2020 2021 2022E 2023E 2024E
BN (ARFET) 14,006 15,356 15,362 17,831 20,079
+-% 12.04 9.64 0.04 16.07 12.61

2B BN 84 A (AR T E ) 1,982 2,114 2,317 2,681 3,028
+-% 71.42 6.66 9.58 15.74 12.92
EPS (AR, RATHEH) 1.06 1.13 1.24 1.43 1.62
ROE (%) 18.64 12.44 11.99 12.19 12.10
PE (f£) 28.87 27.07 24.70 21.34 18.90
PB (&) 5.40 3.37 2.97 2.61 2.29
EV EBITDA (4%) 8.23 6.81 14.32 10.90 6.67
THRR: A ANE ERF AN
BT W I SEIXRPETIT P VR IR 4G —F 5, 75 Fude—A2 [ 7%, 1
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£ ZA4 (300413 CH)

B&1: 2018-2022H1 & FAHEE M., J3&4F], dedblz B4 F R F R

e 7) [ RPN — )3 A F) o EE )2 0% )
180 - #lkyoy e 3 £ % Fly 0y e Ja E V3 £ % Flyoy - 300%
160 1 L 250%
140 -
L 200%
120 -
100 A - 150%
80 - L 100%
60
L 50%
40 -
L 0,
20 0%
0 A L -50%
2018 2019 2020 2021 2022H1
FARIR: AR, EHETL
B%2: 2018-2022H1 # RA LA £ R Y2 B 4| £ B%&3: 2018-2022H1 = F AR H 5% B FNF R
60% - — ] B JEE- e SR ES — e RE AR
20% - —— R RE W95 A &
7%
50% -
’ 1% 155% 1%
. 15% - 14.5%
a0% { 37O oo sad0w  3549%  36:32% '
\ o
30% | 10% -
0,
17.73% . 48%  4.9% 4.5% 45% g
20% - 14.15%  13.77% 5% 1 » 300 - o
8.96%  9.25% SR 19% 139 18% 15y
10% - 0% -
-0.3% -0.3% 06% -0.7% -0.7%
0% . . . . . 5% . . o . .
2018 2019 2020 2021 2022H1 2018 2019 2020 2021 2022H1
FH AR NS IR, EAFR TR AR, ERFE
TN 8] AR
B4 EHRAARALFTNELMEE (KRE 202258417 °)
EF KD HEH AR Ak R BT (fLEARMHEL) 22E PS
NFLX US AR E) Bloomberg — # A 1,066 3.39
4BILI US v v e Bloomberg — & #i#4 96 2.82
1024 HK 5 Bloomberg — # A 3,079 2.83
F-35 3.0X
##t& % : Bloomberg. &K
B%5: EFERLFTAE ML (B ZE 20228 4 17 H)
AT PE BEAFHE (L)
WEHRARAG HEHR R AR AR R L) 21A 22E 23E 21A 22E 23E
300770 CH AL Wind — & 4 80 11.8 10.7 9.4 6.8 75 8.5
## %R : Bloomberg. Wind., # #&#F 5
BT W I SE KR PETIT P VR IR 4G —F 5, 75 Fue—A2 7%, 2
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£ ZA4 (300413 CH)

BR6: WARIHRANEHELF TN EEE (RE 2022584 17 8)

S 2 PE Ja &4 A1 (L)
EHRRD iE 3 B AR AR (e ) 21A 22E 23E 21A 22E 23E
300133 CH R Wind — & ## 91 22.8 20.0 16.4 4.0 4.6 5.6
300251 CH K& A Wind — £ ##1 280 -90.0 34.8 26.5 3.1 8.1 10.6
002624 CH ZEHR Wind — & ## 306 82.8 16.6 14.5 37 18.4 21.1
002555 CH ZtEH Wind — £ ##1 449 15.6 13.4 11.7 28.8 33.4 38.3
3 21X

WAtk R : Bloomberg. Wind, & #4750

BA7: AELHLHTHIAGHMEL (KE 202258 A 17 8)

BAAE PE JaB 4 A (o)
PEH R EHF R AR AR R (e ) 21A 22E 23E 21A 22E 23E
002291 CH B Wind — & ## 164  -235 23.4 15.9 7.0 7.0 10.3
002878 CH T A B Wind — & #41 44 38.2 21.3 24.0 1.2 21 1.8
3 22X

#H# 4R : Bloomberg. Wind. 4 &%

Bk8: ERBHRHFIMBMAE (£42: L) (RE 2022458 A4 17 1)

TS Wi 22 FRN FH 22 F4F)8 PS PE kXt
BRI L S 91.4 5.5 502.8
EE A S 21.2 8.5 11 93.3
AR I B4R RN R AR 18.8 1.9 21 39.4
B AR 21.6 15 22 33.2
Eaal 668.7

FoRIR: Wind, 4 &5

B%&9: XA PE-Bands B%10: E XA PB-Bands
(AR ) = RARKE 30x 40x (AR ) = ERAR 3.1x 6.3x
120 - 55x - == 70x  ===-- 85x 200 - 9.6x - == 128x  ====- 16.0x
90 150
60 - 100
30 + 50
0 T T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb2l Aug2l Feb22 Aug19 Feb20 Aug20 Feb2l Aug2l Feb22
FA KRR Wind, £ RHF L HAR R Wind, LEFR
BT Vo TR HTIF PR IR 8T —3 %, 15 Fub—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
RHF~ 12,925 18,901 20,887 25550 29,898  FikMA 14,006 15356 15362 17,831 20,079
A 5,336 6,974 10,285 11,206 17,111 FdRA 9,230 9,905 9,970 11,505 12,856
B 2,977 3,114 2,979 4,093 3,871 AL Al 21.98 26.89 26.90 31.23 35.16
e B AR B 51.17 40.57 51.21 55.32 64.64  FLFA 2,164 2,469 2,335 2,746 3,173
FAAT TR 2 1,398 1,834 1,400 2,354 1,873  FEHEA 629.20 69593  660.58  802.41  943.72
A 1,660 1,690 1,682 2,209 2,139  ME%A (86.62) (101.21) (213.91) (274.67) (373.93)
HAFEAD T~ 1,502 5,248 4,490 5,633 4,840 T ABAARK (36.80)  (68.09)  (46.09)  (56.53)  (67.06)
ik &= 6,341 7,210 7,655 7,806 6,368 AAMMET K E 0.00 0.00 0.00 0.00 0.00
KA 22.88 23.88 36.89 52.31 7219 #FHAE 80.79 37.23 31.61 37.50 38.72
F¥iqy 186.92 184.45 158.83 167.55 16043  FLAIHE 2,006 2,136 2,343 2,717 3,080
R F = 5,894 6,444 6,845 6,969 5531  BFRIMEA 26.89 21.85 18.78 21.64 23.00
FAAE R T~ 236.63 557.93 614.38 617.06 605.32 Bk 46.54 43.30 44.92 44.11 44.51
= 19,266 26,111 28,542 33,356 36,267  AIHEHR 1,987 2,114 2,317 2,695 3,058
K 8,587 8,885 9,000 11,132 11,015  FiiFt 7.41 0.00 0.00 13.47 30.58
B 39.79 39.79 39.79 39.79 39.79  AAHE 1,979 2,114 2,317 2,681 3,028
B A IR 5,217 4,961 5,283 6,538 6,671  VHMAME (2.82) 0.39 0.00 0.00 0.00
HAeE A Bk 3,330 3,884 3,676 4,554 4304 V3 BENE A 1,982 2,114 2,317 2,681 3,028
ks A B 57.24  228.98 228.98  228.98 22898 EBITDA 6,320 6,898 3,048 3,919 5,524
KK 0.00 0.00 0.00 0.00 0.00 EPS(ARM, &XK) 1.11 117 1.24 1.43 1.62
H AR R 57.24  228.98 22898 22898  228.98
f RS 8,644 9,114 9,229 11,361 11,244 EEMHrE
PR3 %3 €1 33.24 30.76 30.76 30.76 3076  2HEE (%) 2020 2021 2022E 2023E 2024E
A 1,780 1,871 1,871 1,871 1871  mK#EH
FANR 4,839 9,244 9,244 9,244 9,244  FdMA 12.04 9.64 0.04 16.07 12.61
LR 3,969 5,851 8,168 10,849 13,877  #FdAliE 70.36 6.46 9.69 15.99 13.34
)3 B B B R R A 10,588 16,966 19,283 21,965 24,992 3B/ 844 71.42 6.66 9.58 15.74 12.92
R A AR AR S 19,266 26,111 28,542 33,356 36,267 ALY (%)

ERIES 34.10 35.49 35.10 35.48 35.98
AERT R kS 14.13 13.77 15.08 15.04 15.08
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 18.64 12.44 11.99 12.19 12.10
BEEH AL 580.97  561.80 4,476 2,284 6,922 ROIC 36.38 30.87 38.53 33.34 61.87
A 1,979 2,114 2,317 2,681 3,028  fafhies
718 e A 4,436 4,906 966.41 1,524 2,868 I AE (%) 44.87 34.90 32.33 34.06 31.00
%55 A (86.62) (101.21) (213.91) (274.67) (373.93)  # fiffkE (%) (49.41)  (40.28)  (52.81)  (50.56)  (68.04)
#FMK (80.79)  (37.23)  (31.61) (37.50) (38.72) AHE 1.51 2.13 2.32 2.30 271
FIEF L (502.08) (1,222) 1,493 (1,549) 1505 At 1.09 1.72 1.96 1.87 2.34
FzE L (5,165) (5,098)  (54.84)  (60.56) (65.79)  FiEfkH
BREHAE 194.03  (3,193)  (1,336)  (1,638)  (1,391) EFFAH4E 0.77 0.68 0.56 0.58 0.58
FALH (69.96) (193.60) (1,315) (1,612) (1,351)  RolRH A4 E 4.69 5.04 5.04 5.04 5.04
KIMBF 259.68 0.00 (13.01) (15.41)  (19.89) EAIkHA4E 1.80 1.95 1.95 1.95 1.95
ERR S S 431 (2,999) (7.82)  (10.65)  (20.41)  EMREIR (AR F)
HF{EHAE (501.84) 4,227 170.81 274.67 373.93  HROKE(RATHEE) 1.06 1.13 1.24 1.43 1.62
#2004 3 (310.03) (0.00) 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.31 0.30 2.39 1.22 3.70
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 5.66 9.07 10.31 11.74 13.36
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00 4,405 0.00 0.00 0.00  PE (%) 28.87 27.07 24.70 21.34 18.90
HA% T A (191.81) (178.42)  170.81 27467 37393 PB(#) 5.40 3.37 2.97 2.61 2.29
LA 34 Ao 3R 273.39 1,597 3,311  920.54 5905  EV EBITDA () 8.23 6.81 14.32 10.90 6.67
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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£ ZA4 (300413 CH)

I

2T B
RAA, RIE. B, #HIEWRIRE IR ARG EEFHH BT DM IPAARIGIE R R EATAGNMAZT R AR, LA
FoA KA A RIRE PTI A6 B IR PT R R 69 & T B 3 8] 38 0BT H 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

ARELATANRA TR, CATTE RG], 2EANRLXBKRIMOATRARN 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, 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 RH D IZIE R R ITRKR A H @ R O KkRIFEH 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

ERGHEEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
Wk 7 69— 12 MARIE . H K% 7 @ 0 BARIE FE AR A RS AR

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,

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 620 T 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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A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

e =t Z4% (002555 CH): &K emisit (F#) AMAS. HF N8/ XIKN 5] F A A ARG 8] 89T 57
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
BT TF NG AT HBEREFIER (ZE) AR SCE AR H A 23 AR PR IE R T R B AL,
RaBit e iR (£EH) ARAIHITS.

(E-E2REHNE

o DATIRRIE. A AABADEALH RIZIERIRE TR BAIIRGIER R RATANSBEAR . EFERE . 2ATIF A
kAL B RIRE TR BAYITEGIEFR R EATAF AT A M A5, RILEFIIRAN “MAREAL” @3 FINRA
XL T OMITOI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o = -LZJ% (002555 CH): HFEHAMARAS ., XFASF/RLIKET N8 EEFARG NG E— R L BIIEHR
8 L)k 1% 3 VA b,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERLE, TFER THRASFA RKIRE T PriRE 0
HEATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (BT, Bk, #AHE L ZZIRE TR
HBaABEFR,

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
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HUATAI SECURITIES

REERRE

FH A RIERD A TR S AR F B A4 A GE AT 507 L 5T, BB FTiE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNGHERLEZLYESH (FINRA) i, EALEZEFEZ2AXHSALEHTRK, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

kS EI%3

B R ELR TR 9% 228 S RAER ) 1 SARMEE AL : 210019 LT EIRE K -FAR K HBFE B AR 28 5 KT #4R% KE A E 18 B/
YR ZRAL: 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

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

g L&

T T ARE X 5 W% 5999 5 A4 K E 10 B drEgmL: 518017 EETIRARHN R A T 18 5HRAT % E 44 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

@ FdR4: ht-rd@htsc.com @F R4 ht-rd@htsc.com

HEEBER (FH) ARAE

H BV LB K P 99 5 P38 58 4 5808-12 £
%, 7%: +852-3658-6000/4% A : +852-2169-0770

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

fREH (EB) HEAE

£ B @b ki T % 10 5 41 # (424 10001)
w,35: +212-763-8160/1% A : +917-725-9702

@, F R4+ 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



