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TR kgHK, AELTRVRAREXAKE, £EEE

N B FE 2022 FPAR, 1H2022 N EEAME LN 624 L, Rt
+36.39%, JaH4 A 4.91 1o, FH+72.89%, H¥, 202022 FILRF
+47.29%, V3&4 A Bl 1+120.26%. # &2 B 35k 53444, RTF
FAFETRAVR LS RERKE, KRAAET RN, BAFEFmM, LA
/N 8] 2022-2024 4 EPS #M # 0.83. 0.87. 0.93 = (4744 0.70. 0.81. 0.88
), #E 2022/8/19, Tt 3] 2022 F-F3) PE 4 28x, /A8 £k, H
BRRAZRTRE, RS AN LESHENGRLEDN, AFELTA VR &4
KB, BLHREZGEEEN. 4 F 3] 2022 4 35xPE #6514, LA
B AR 2] 29.05 T (AT 19.6 T), %+ “HE” 4.

HRAME X RBEN, T LI TMATESRAL S
FRFAEGS, 1H22 /) 8] R 43k Nl I +69.46%, - 3] A EaA o
7, BWRERLRE T FEZELSFEHF, LF, TETFRTEFELF R
FHENRGTBBRES, TFEELFEALARE, N EEF PR
BERATREERXAAFRESEE, IH22 ¥ L2 TRAREZEERSH
7 B 1-33.30%. -13.78%., ¥, &b 27k 4% 2] K5 B A FLE R
Wl RS AKF R, ARG, BN ERITCLERBFHBEF ST R
ME, ZWEERAE,

AR RKE

EERIIL SR RAR . FIBRRNEM TR, EAEREK, 1H22 A3
AR E £ 18.19%, R r+1.74pct, HF, 2Q22 £+ % F +2.4pct.
1H22 % fe 435 2.4 £ B 1 +0.8pct (% M4 E A @ HH423)),
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R HEF

SAC No. S0570518110001
SFC No. BQO796

linhuanyu@htsc.com
+(86) 755 8321 3674

AR EX:3: 4
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

J b
zhouyanfeng@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570521100002

A AN E

B (AR P) 29.05
&M (ART AEB8 A 19 B) 25.21
AL (AR ET) 28,997
6 MNAFH BRI (ARTET) 451.04
52 BMAEEE (AR ) 6.84-25.21
BVPS (AR ) 5.00
A AR

BT
AR — — Jast %300 )
26 12

21
16

11 (5)

6 A . . + (1)
_ Aug-21 Dec-21 Apr-22 Aug-22
ZERLLRKEITH, FARTH e
BARE P B E AR, BEEFHINARARAMGAGH IH22 A8k e wind
HiE P B E R H-1.53pct, &M AEHA T E, BIEEH T8 likE s
HRAEE R, 12 AR{L44 3 4652 7 o
AXFBAVR S BRI A
7 Ak, VMBS R AREGBMAMASR Lz, 3P DDR3 4Gb 7
A7 AVARR-31% (3 F 2Q22 F1-25.4%), # &% Lift e 228, A8
ARG ST RABIA, BMNALN LA EULAT, 87 N3 BAIEH
R T ATLEFmB]; RMFARRAES; B0 EKTH,
BEMAARSE B
2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 8,508 10,847 14,157 15,973 17,044
+-% (4.36) 27.49 30.52 12.83 6.71
2B BN 84 A (AR T E ) 383.70 421.78 955.21 1,004 1,066
+-% (39.29) 9.93 126.47 5.06 6.24
EPS (AR, RATHEH) 0.33 0.37 0.83 0.87 0.93
ROE (%) 8.22 9.10 17.51 15.74 14.26
PE (1%) 75.57 68.75 30.36 28.89 27.20
PB (1%) 6.90 6.41 5.39 4.54 3.88
EV EBITDA (4%) 51.76 50.07 23.38 21.27 20.12
FARR: NENE, EEFLTN
BT VT I 5B AR HTIT W IR 89— 5, 75 F e —A2 S 3%, 1
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B&1l: 1H22 2 88 IL A\ F) 1+36.39% B4&2: 1H22 /> 8) )3 &4 %8 B 1 +72.89%
(fe) (fe )
70 - — N AN B H - 40% 6 - — )3 F) I e— - 250%
60 35%
T 4 - 0,
20% 5 200%
50 A 0
25% 4 - - 150%
0 | 20%
15% 3 - 100%
30 1 10%
4 - 0,
20 | - 2 50%
0,
10 - 0% 1 - L 0%
(5%)
0 A (10%) 0 ; ; ; ; - (50%)
1H2018 1H2019 1H2020  1H2021  1H2022 1H2018 1H2019 1H2020 1H2021 1H2022
FARIR: Wind, £ WA RIR: Wind, &L
B &3: 2Q22 » 8)%& KN F) b +47.29% B&4: 2Q22 /8 Ja£4#1iEF 1+120.26%
(7 ) (B7 )
4,000 - Y H NG —— ] - 60% 300 - %55 A]E r 150%
3,500 - 50% 250 - - 100%
3,000 - - 40% 200 A
L 50%
2,500 L 30%
150 |
2,000 - L 20% - 0%
100
4 - 0,
1,500 10% L (50%)
1,000 A - 0% 50 1
L 0,
500 A L (10%) 0 4 (100%)
0 - VP L — (20%) (50) - L (150%)
< - N 52 < -
S o o & & o o 8 & o & S 2 o & & 2 & 8 & o ©
2 & § & 8§ ¥ & & & & § 2 & 8§ & 8 & ¥ & & & §
o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N
KRR Wind, #E55% FHRR: Wind, 45
B&5: 1H22 NS LF &, FFHE bk w4 B46: 1H22 A a A%k AERILE %
HEFME - --- FHRAFAFAE w49 A F
250 - EFIES -— - FAEE
9% -
8% 1 P Tt~
20% - - R
7% 4 _- S e -
6%
15% - 5% -
4%
10% - 3% -
R - 2% -
5% - ---" R . 1% - /\
0% ; ; — .
0% ; ; ; . ‘ (1%) -
1H2018 1H2019 1H2020 1H2021 1H2022 1H2018 1H2019 1H2020 1H2021 1H2022
FHAER: Wind, LA FAt kR Wind, #
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 2
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B&7: 2Q22 NS EME, AAAN SR BA8: 202 N A FRAMAFAERLTHERIAL
25% - HERRAE - --- % XL Sk oS
%f‘]ifi o J%illﬁl]i?— = E’- L) n
20% 1 \/\/\/ o
8% -
15% -
6% -
10% -
o _--- 4% -
7’ o P
5% 9 == - === s ,
~-- N ’ 2% -
\ //
0% T T T T T T — T . ‘ 0% 1
(5%) - (2%) -
< - () [s2] < - N 52 < - N < I N [s2] < - N 2] < - ()
o o o ¢ ¢ o o o o o o o o o ¢ ¢ o o o o o o
[} o o o o - - — - N N [} o o o o — — — - N N
- N N N N N N N N N N - N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N
FertkiE: Wind, % &5F5% FAF KR Wind, &EFR
B£&9: BAIAMN AL
A TARE AEGE AERE
2022E 2023E 2024E 2022E 2023E 2024E
BN (FF L) 14,156.6 15,9725 17,043.6 7.7% 7.8% 43% BB #EKEA, RHRERBLITEERGTAL, AW TEA
E9F. VRABEA LS A BHE
EFF S 18.03% 18.45% 18.73%  0.02pct  0.1lpct  0.09pct /&M AHHA B % B = S 2 M RAL 3 30 £ A AP = A,
L S -0.35% -0.06% 0.06%  -0.47pct Opct Opct % E AR PIAEH A,
15 A BAE R K 50.0 -1.0 1.0 KA E 0.0% 0.0% NI RPEKFKARTHETRAEE R,
Va4 ) iE (B 77 ) 955.2 1,003.6 1,066.2 19.0% 8.3% 5.1% REON. EAVEL SRR R, AE R RS K F HUN R .
FA AR RN
B%&10: 47 T8 Wind —HH PE
EH R iEH B AR FAE (L) 2021 2022E 2023E 2024E
002705 CH LS 169 23.5 15.6 13.4 11.6
300504 CH R &N 51 32.2 21.9 17.5 14.1
300628 CH LT A % 656 43.9 30.5 23.7 18,5
688039 CH Lyr A 41 46.6 40.2 30.8 24.2
34 36.6 27.1 21.3 17.1

E: PE ¥4 Wind —& 4, #4E# E 2022/8/19
## & : Bloomberg. Wind. # &% %

1) T &mpl, MIAEITLEATHEL, B ? 50T LE25ERBNRTENT
RFENTY, RGLEBATHHN AR B8 2 A KT8 %,

2) BRMARAEANRIE . ) IIRE > o XL T LURAARMAIN G O, LRMANE T
B EIREL R0, BEME KR LRZRANIEG RS,

3) B EKXTH. BIBFERKEL, BHZERITEE KA TRI.

£ 7

S
A
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B&11: 4{%4F PE-Bands B%12: 4l%%% PB-Bands
(AR ) e 2~ &2 15x 20x (AR OE &2 1.7x 2.8x
25x - == 30X W me==—-- 40x 3.9x === 50X = eee-- 6.1x

30 T~ 30 -

23 23

15 A 15

8 8

0 T T T T T 0 T T T T T

Aug 19 Feb20  Aug 20 Feb21 Aug21 Feb 22 Aug 19 Feb 20  Aug 20 Feb21  Aug?21 Feb 22
AR Wind, 545 FA KR Wind, &%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 8,744 9,583 13,021 13,043 15014 BLMA 8508 10,847 14,157 15973 17,044
b 3,339 3,445 4,496 5,073 5413  FLmA 6,960 9,085 11,604 13,026 13,851
B 3,164 3,165 5,095 4,225 5720  #FLAAE Al 25.59 28.97 37.82 42.67 45.53
X2 E 3 112.76 14221 19057 18489 21575 FLkH A 504.84 54160  721.99 82258  886.27
FAAT TR 2 97.60 10053  158.07  133.70  177.63 ¥4 A 231.28 18526  198.19 26355  306.78
HH 1,238 2,157 2,179 2,688 2,488 MHEA 26.03  (15.14)  (50.00)  (10.00) 10.00
HAFEAD T~ 79333 57355 90261  739.18 1,000  #ERMAERK (35.12)  (34.84)  (20.00) (1.00) (1.00)
Bl Tk g 1,506 1,614 1,788 1,830 1,780  AMAMMEEHIE (4.85) 9.51 6.00 5.00 5.00
KT 121.73 12036  154.63  193.05 21522 #HRH4IkE (14.30) 90.37  (10.00) (4.52) (4.52)
FEisy 763.48 74539  929.39 95420  900.19  FLAlE 366.95  401.79 1,051 1,109 1,173
T 164.45  253.86 24236  230.37 22026  FkIKA 3.99 8.28 6.40 6.22 6.97
A FEAD T~ 456.36  494.89  461.33 452,69  443.89 HFwI Ik 6.81 4.64 8.00 5.00 5.00
= 10,250 11,197 14,809 14,873 16,794  AUHEHR 364.13  405.44 1,049 1,111 1,175
K 4,864 5,525 8,295 7,337 8,180  Fif3At 10.03 (9.38)  103.86 99.95  105.75
Rl 1,150 1,304 2,612 1,997 1,834  AAlHE 35410  414.82 94521 1,011 1,069
B A IR 2,135 2,665 3,466 3,416 3,902  SHMEAME (29.59) (6.97)  (10.00) 7.00 3.00
HAeE A Bk 1,579 1,556 2,216 1,925 2,443 3 BENE A 383.70  421.78 95521 1,004 1,066
ks A B 1,078 1,114 1,117 1,116 1,115  EBITDA 540.16  558.64 1,206 1,270 1,317
K 1.18 0.84 4.10 3.10 159 EPS (AR, X&) 0.37 0.40 0.83 0.87 0.93
H AR R 1,077 1,113 1,113 1,113 1,113
R4 5,942 6,639 9,412 8,453 9204 EEMFIE
PR3 %3 €1 105.69 32.05 22.05 29.05 3205 2#EE (%) 2020 2021 2022E 2023E 2024E
A 1,063 1,063 1,150 1,150 1,150 AK#H
K AR 518.15  521.44  521.44 52144 52144  FLEA (4.36) 27.49 30.52 12.83 6.71
8 AR 2,503 2,817 3,524 4,280 5080  FiAlE (45.76) 949 16150 5.58 5.74
)3 B B B R R 4,202 4,526 5,375 6,391 7467 V3 BENE A (39.29) 9.93 12647 5.06 6.24
Rk AR AR S 10,250 11,197 14,809 14,873 16,794  FAIH (%)

ER LS 18.19 16.24 18.03 18.45 18.73
AERT R EIES 4.16 3.82 6.68 6.33 6.27
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 8.22 9.10 17.51 15.74 14.26
BEEH AL 2,446  189.96  148.84 1,373 63232 ROIC 12.54 11.44 21.90 24.55 22.19
A 354.10  414.82 94521 1,011 1,069  4xthied
718 e A 175.20 192.02 153.42 159.71 180.08 it/ At E (%) 57.97 59.29 63.55 56.84 55.34
i 2603  (15.14)  (50.00)  (10.00) 1000 #AfLE (%) (26.50)  (23.26)  (15.25)  (31.40)  (33.61)
#FMK 1430  (90.37) 10.00 452 452  EALE 1.80 1.73 157 1.78 1.84
FEFEE 1,810 (655.68) (953.18)  214.38 (624.96) & FHkF 1.51 1.31 1.28 1.38 1.50
FzE L 66.66 344.32 43.39 (6.46) (6.54) FiEfLSH
BEEHRE (192.58) (177.04) (330.02) (201.36) (128.31) EHh =A% 0.82 1.01 1.09 1.08 1.08
KA (206.73) (266.64) (283.82) (153.31)  (93.96)  EKIkHKAFE 2.19 3.43 3.43 3.43 3.43
KIBF (9.20)  (81.22)  (34.28)  (38.41)  (22.17) mAKHZA%E 3.31 3.79 3.79 3.79 3.79
ESUR SN 23.35 170.83 (11.93) (9.64) (12.18)  HE#HFE (ART)
ERKEHAE (814.10) 140.61  (75.84) 20.91 (1.38) A (R ATHETE) 0.33 0.37 0.83 0.87 0.93
FEir E (429.33)  153.82 1,308 (615.57) (162.47)  HMZF AL KR HF) 213 0.17 0.13 1.19 0.55
K (0.21) (0.34) 3.26 (1.00) (1.51)  HRAF - (RAHEE) 3.65 3.94 467 5.56 6.49
£ il LI A 508  (12.62) 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 68.96 3.30 0.00 0.00 0.00  PE (%) 75.57 68.75 30.36 28.89 27.20
HHEF AL (458.60) (3.54)  (1,387)  637.47  162.60 PB () 6.90 6.41 5.39 454 3.88
A 3G o 3R 1,427  129.48 (257.02) 1,192  502.64 EV EBITDA (4#%) 51.76 50.07 23.38 21.27 20.12
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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I

2T B
AA, HREF. TAL. BITE, HIEAARS LG EEFHH R BT ST ITIT ARG IER R ZATANNAZTRL;
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE 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, EFARHSMIFTIREAZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
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, £ RIAE A TARIZEAT EBEFTAE ARTH XG5 FIE F AT
B RH D IIER BT MK AP @ R0 kRIFH A LK

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 6
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EH-ETREEWE

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.

(EH-EL2RERE

o NI EFT. TAL. BITERAARAEALH RIZAE KRS TR BAIFGIEERZITAGZHEAR . FF M
o ATIT R AD R AL L KRS AT R AGAR G IE I R BATAF AT R M 55, RILE P ATRAN “HAANL”
@35 FINRA & LT oIR8 RIER R o AT ITARIE S Rl A 09 B MO N A= B A B8 A 3RIFF BN, L 360R B A S 485F
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
Z R A A (BIETAS).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde 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

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 7
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EHERARBE

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 B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

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

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 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 Al J2 B AD 1 TR 8]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 8



