IERA AR

\ K EAE & (301221 CH)

¥ IR
I

E R
202248 A 19 B | T H A

22H1 AR Bei 7k, FlESEAE

INE R AR, 22HL JAN 1.96 12T, F¥# 16.1%, J3#E4#) 0.05 17T,
Bl e T 81.1%, 4edka#£4%5 0.02 1T, BT i® 107.7%; 22Q2 ¥ %
KN 1.15 e, R34 15.9%, V2844 0.031CT, R T# 78.6%, 4=3F
2545 0.02 24, BHTH 108.5%. FH/EME:1) AR Ry K; 2)
REAHE % R 968 77 L. &AM, 58 2022-2024 5 EPS 4 A A
1.06/1.39/1.76 T, “Tit/x 3] 22E F35 77.2xPE (Wind), % ¥ 77.2xPE,
st B AR 81.53 T (AT{A 62.51 T), “EAN"

22H1 Iy Re Al S Zig K, BRFEHTH

SESE, 22HL Rk afbdk Sda N 1.14 12T, B3k 72.5%, wE.
FEHAE . RAMBFE PO EATRLLSE KRR, FiEMALS
B IR A AR Ik 5B AT ROF A9 B R IR E X AnAS 3 3 1B S4B IR
%%, 22H1 AN 0.52127C, B 17.3%. #A8R L5 IN 0.23 12T,
Bl 23.3%, EEHTRAZALFHERKARATAM. oEAH, 22HL E AN
AN 1.63127L, R¥ 42.5%, 3/MKN 0.3312T, B 39.4%), 357 k4%
A & HE 83%, Rt EA 15pct. 4 &) Rt sk IR, &K T B A LRI
£TY, HAVRNATHF 6 m & H 225 LM,

RIABRRY K, FRAEAFEMK

22H1 /&) £.4) % 35.6%, [l T4 11.8pct, 22Q2 £.4] % 35.9%, FTF
% 11.0pct, ZBALRAHE 21HL 49 0.02 2T F ¥ E 22H1 #-0.48 12
T, &8 TR IAEY RE . &R E 22H1 K, 2 8] ] I 2297 A, % 2021
F R4 1904 A K 20.6%. 22H1 1384 F) & 2.3%, FLTH% 12.1pct,
FRERBTHK, FRFERNHENK, ¥ 22HL 5 X % A % 15.3%, Rt
L4 6.3pct, 22Q2 #F K % M E 14.7%, Rk LS 3.8pct, FFRHENS BEH
A K., 22H1 &2 % A& 19.1%, B L 7.1pct, 3 R4 X A5 A 968
7 . 4 A% 5.3%, BT M 1.0pct.

FRERRREE, TAFTEFAEBABRKREY A

A R EAT. AL LB, R RFARAA LS HH, AERETET
AEFRAAY, THF6, AEBANRAINEY 2. H BNk
FHRARBMM, TRMANTA, AR REDR, EAERAERA, Mt
2022-2024 S Hc N 5.33/6.86/9.01 12 (A48 5.70/7.48/9.74 1L L), V3 &%
#1 0.98/1.28/1.63 1¢ L(AT14 1.09/1.60/2.07 12 ).

RIeART: AFEFRAEAZT BRI BRI,

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

BFA B
SAC No. S0570121070173 penggang@htsc.com
+(86) 21 2897 2228

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 334.37 432.20 532.89 685.69 900.69
+-% 9.78 29.26 23.30 28.67 31.35
2B BN 84 A (AR T E ) 73.01 73.26 97.77 128.50 163.17
+-% 24.34 0.34 33.46 31.42 26.99
EPS (AR, A H#kiH) 0.79 0.79 1.06 1.39 1.76
ROE (%) 17.52 6.05 4.82 6.00 7.13
PE (1%) 87.26 86.97 65.17 49.58 39.05
PB (1%) 14.38 3.22 3.07 2.89 2.69
EV EBITDA (4%) 72.05 52.97 57.29 39.52 29.03

FHAR: A& NS, EEFLAN

LS ¥ &
B AR (AR ) 81.53
KAEM (AR HE 8 A 18 8) 68.79
L (ARTET) 6,371
6 /MA-FHARIH (ARTET) 115.13
52 AL E (AR T) 39.07-112.21
BVPS (AR ) 21.64
B AR
—_— kAR A
ARB) st %300 (%)
113 26
95 17
76 8
58 (2
39 + . . + (11)
Dec-21 Mar-22 May-22 Aug-22
PR R : Wind

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



HUATAI SECURITIES

e ' 1k
B4 & (301221 CH) w0 ﬁ‘-n-?TSﬁE%

BA1l: AEAERF

B BHA 22H1 YoY 22Q2 YoY
R ON 195.7 16% 115.1 16%
B E R A 195.0 40% 114.1 42%
RPN 126.1 42% 73.7 40%
B LA A A 0.8 386% 0.5 588%
HER R 10.4 -3% 5.9 7%
EZRA 37.3 85% 23.1 143%
R R 29.9 98% 17.0 56%
%% R 9.5 -302% 5.9 -672%
e ALEER 0.2 358% 0.1 361%
B AR 19.1 1770% 9.5 2346%
ESiN &2 0.0- 0.0-

EE gt S 2.3 -10% 0.9 26%
13 AL & -3.4 -277% 0.0-

F R BACE 0.0 -91% 0.0-

B WA -1.2 -104% 2.4 -114%
LETE- 2 21 N 4.8 30886% 4.8 3415%
B BRI EH 0.0 -100% 0.0 -100%
A1 % 50 3.6 -87% 2.4 -85%
B PTIFAL -0.9 -137% -1.3 -375%
b IR 4.5 -82% 3.7 -77%
B VHMEARBE 0.1 -115% 0.6 -54%
DEE: Sk R 4.6 -81% 3.2 -79%
EEEIFEE: 22 R -1.7 -108% -1.9 -108%
W4 AR T (oK) T (G5 K)
ERIES 35.6% -11.77 35.9% -10.96
WERRE 5.3% -1.01 5.1% -1.28
E R E 19.1% 7.13 20.0% 10.48
R R E 15.3% 6.33 14.7% 3.81
FiE RS IR -0.9% -14.01 -1.6% -23.94

E: ERALA R, R RO R 5
AR R Wind, &5

BR2: AEREFABAT

#45: BAL 22H1 YoY 22Q2 YoY
HET &y RAEF S 94 163.0 -6% 63.0 -9%
B 69 4L T 18 E 0.0- 0.0-

KE 2T ENA AGAL 19.6 259% 10.6 2468%
2 EHAA RN 182.7 2% 73.6 5%
BERE, X FIAHRE 22,6 -15% 7.1 -44%
ZATEIR I AR A BRI Z A6 34 184.0 42% 93.8 49%
FAT 89 BT B 9.9 66% 3.2 64%
A EA G 2B EHH £ HIE 14.3 3% 6.2 -28%
B EH AL FH it 230.8 30% 110.3 28%

G EN T ENNERE SR -48.1 -2070% -36.7 -127%
| AR B AR T

ZH

BA&3: TN R/ER

‘A Lzt EPS () PE (4&)
JEH B AR EHRRG (%) (fe ) 2021 2022E 2023E 2024E 2022E 2023E 2024E
%320 002920 CH 169.00 938 1.51 2.11 291 3.81 80.0 58.1 44.3
& A6l iE 300496 CH 136.34 580 1.53 2.16 2.98 3.98 63.2 45.8 34.3
V9 4 B 002405 CH 15.33 364 0.06 0.14 0.24 0.36 109.1 64.1 42.3
A 002906 CH 51.05 243 0.62 0.90 1.24 1.67 56.6 41.3 30.6
77.2 52.3 37.9

I &R £ 2022/8/18, 7
oo Wind, &5

) 4 Wind — 2

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

HESE & (301221 CH)

AEFRBLHRREAFL . ZAEFRAERATAL, TRINILESAIT LR EERT

&, MK EE QB M,

AEBR IR, FREAAL, EAK@MRIE, TR LFHELER T @R, KFBK

N3 K R R
B%&4: HE4FE PE-Bands B%&5: *&4%%& PB-Bands
(AR ) PPN 45x 70x (AR ) PV IR 1.8x 6.9x
150 - 90x - = = 115X  ====- 135x 500 - 12.0x - :_]._7;0_)(_—_:_—_—_—:33.i)(_-
)
]
113 f==pr====——s—===- S 375 1 L e
S W NI f
\
75 “'\r\ T T T TR e 250 -
= P e ad
38 w— 125 e
e o R gt
0 : : : : : : : 0 T T T T T T T
< N NN § g N N N N NN & & 8 &
) Qa o o) > = Q c Q ] 5 > c =
g &8 § £ 2 £ 3 3 § 8 ¢ 2 & £ 3 7
AR Wind, R0

AR IR Wind, R

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



JE4E & (301221 CH)

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
RAFE 350.82 1,813 1,903 2,051 2,219  #FdHA 33437 43220 532.89  685.69  900.69
A 225.66 1,610 1,700 1,738 1,860  FiAA 167.47 23845 30599  384.34  505.06
R 92.31  167.96 15295  259.98 28242  F AL KM 0.70 0.52 1.45 1.72 2.09
e B AR B 3.81 261 5.30 4.88 850 kA 19.97 24.91 30.64 37.71 45.03
FAAT TR 2 2.07 2.32 3.09 3.87 527  FEFA 42.26 45.96 63.95 80.23  102.68
A 18.29 17.79 28.51 29.65 46.78 W% A (1.87) 8.94  (35.63) (33.95) (31.24)
HAFEAD T~ 8.68 13.01 13.46 14.76 15.92 A BUMEMRK (0.89) (0.56) (1.37) (1.49) (1.81)
Bl Tk g 188.68  340.10  351.48 37263  396.58 AMAMMAEHIE 0.00 0.00 0.00 0.00 0.00
KA 132.67 12957 14051 15515  160.84  #FE Mk E 4.45 (1.05) (1.05) (1.05) (1.05)
PEiSy 1022 14889 14841 15355  168.65  HLAIH 81.07 8227  112.38  147.14  186.79
T 21.86 26.33 26.88 27.04 27.61  FRIMEA 0.67 2.03 1.05 1.25 1.44
ER VRIS L 23.94 35.30 35.67 36.89 3948 Bk 1.25 0.23 0.52 0.66 0.47
= 539.50 2,154 2,255 2,424 2,616  FIMAEHR 80.49 84.07 112.91 14772  187.76
K 81.49  127.41 13162 17159  197.57  FiiF#t 7.09 7.47 10.67 13.36 17.14
B 0.00 0.00 0.00 0.00 0.00  A#1: 73.40 76.60 10223 13436  170.62
B A IR 39.85 73.84 72.05 111.19 12960 Y HMEAHE 0.39 3.34 4.46 5.86 7.45
H AR 5 41.64 53.57 59.57 60.39 67.97  JABAEN A 73.01 73.26 97.77 12850  163.17
E LRk 7.19 35.58 30.27 25.12 20.31  EBITDA 85.44 90.70 82.30 118.37 157.04
KK 0.00 26.58 21.28 16.12 11.31  EPS(ART, &£ XK) 1.05 1.05 1.06 1.39 1.76
H AR R 7.19 9.00 9.00 9.00 9.00
R4 88.68  162.99  161.89  196.70 217.88 EEMEIE
PR3 %3 €1 7.70 11.04 15.50 21.37 2881 2#EE (%) 2020 2021 2022E 2023E 2024E
A 69.47 92.62 92.62 92.62 9262 Ak#SH
FANR 126.39 1,582 1,582 1,582 1582  FaKA 9.78 29.26 23.30 28.67 31.35
LR 24736  306.72 40896 54332  713.94  FLAlH 23.16 1.47 36.60 30.94 26.94
13 5N B I AR AR A 443.12 1,979 2,077 2,206 2,369 V384 A 24.34 0.34 33.46 31.42 26.99
R A AR AR S 539.50 2,154 2,255 2,424 2,616  FARA (%)

ERIES 49.91 44.83 42,58 43.95 43.92
AERT R kS 21.95 17.72 19.18 19.59 18.94
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 17.52 6.05 4.82 6.00 7.13
BEEH AL 82.04 24.55 88.66 52.81 14298 ROIC 82.93 28.28 22,51 26.81 33.97
A 73.40 76.60 10223  134.36  170.62 &tk
18 4K 6.53 8.29 18.09 21.42 2263 & AfE (%) 16.44 7.57 7.18 8.12 8.33
m4% R (1.87) 894  (35.63) (33.95  (31.24) HAfkiLE (%) (49.39)  (79.27)  (79.89)  (77.01)  (76.82)
#FMK (4.45) 1.05 1.05 1.05 105 AsHE 4.31 14.23 14.46 11.95 11.23
TEFEEN 565  (74.19) 954  (62.36) (10.89)  mahLF 3.97 14.00 14.14 11.70 10.92
iz E s 2.78 3.85 (6.63) (7.70) (9.18) ®iEfH
BREHAE 95.06 (120.54)  (30.28)  (43.46)  (47.44) EFXERAHE 0.66 0.32 0.24 0.29 0.36
FALH (15.10) (122.16) (17.69) (26.91) (39.58) MK A4 E 3.50 3.32 3.32 3.32 3.32
KK 106.00 0.00  (10.94)  (14.63) (5.70)  RATIKK A F 6.18 4.19 4.19 4.19 4.19
ERR S S 4.16 1.62 (1.65) (1.92) (2.17)  HREHF ARH)
ExKEHAE (22.04) 1,491 31.76 28.84 26.57 AR E (RATHEE) 0.79 0.79 1.06 1.39 1.76
48 B4 3 0.00 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 0.89 0.27 0.96 0.57 1.54
K 0.00 26.58 (5.31) (5.15) (4.81)  HRLA T (RAHETE) 4.78 21.37 22.43 23.81 25.58
£ il LI A 0.00 23.16 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.67 1,456 0.00 0.00 0.00  PE (%) 87.26 86.97 65.17 49.58 39.05
HA% T A (22.71)  (14.79) 37.07 33.99 31.38  PB(#) 14.38 3.22 3.07 2.89 2.69
LA 34 Ao 3R 155.00 1,383 90.14 38.19 12211 EVEBITDA () 72.05 52.97 57.29 39.52 29.03
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

HESE & (301221 CH)

I

DHTIF W
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR 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 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 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM 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 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, 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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HUATAI SECURITIES

KX EAE & (301221 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 DHITITM A A RARAL K AL I 124 RIBE TR A AARIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE 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

» ) . 1&
FEAE & (301221 CH) 4T VA __: v ﬁa LR SH

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



