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ZHE R EE, RERZARENE

¥ IR
I

E R
2022 %8 A 21 B | TEAR

RN BEmK, fHF “EN” L

N B R A PAR, 22H1 JaN 2.85 1L, R 8.9%, VFHA&44] 0.20 12T, F
T 56.1%, fedf)a#44-0.11121T, =FRH 0.13 127, BEEH %
M4 0.08 12T, BT 65%; 22Q2 ¥ F44 N 1.45 12T, ¥ 7.6%,
3B 44 0.15 12, BT 1.5%, fedb3&475 0.01 12T, 5B
#-0.03 127 22H1 Va&4 A TFTRBRE: A RIEAWK; HRFHEE S

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

BHEB AL 014 1L, it 2022-2024 FIL N 6.67/8.56/11.13 1z T, EPS X A# i

# 0.69/0.92/1.25 7T, i/ 8 -F3# 22E 8.6xPS(Wind), % F 2022E  gwmp (Ar#) 87.17

8.6xPS, HARM 87.17 . (#H#AL RATHAT/A 83.86 L), #4htF “EN, shA (ARTH HES8 A 19 8) 75.35
AL (AR E ) 4,988

%%E{?ﬁﬂ_ﬁ#{xﬂ’;, Kéﬁ%lﬁ}é‘Li%;i‘?% .~ _ 22/’\}%}]{;;‘;;?/\%;%&%5%) 65.59-122:3;

22H1 2 33T L 4o\ 0.54 LT, R34 44%, T3 =% ARRLO2 1L,  fups (r ) 40.29

32021 F KK 16.6%, iTHL SN B 19%, Fl+bpet, =#A#H

Bt EAT AN 0.26 1L, R 13%, LELFHUAN L74 1L,  peprsm

B ¥ 15%, BT HaaN 0.59 12T, Bl 8%, LM (% + E)ILA 0.16 12

%, R 2T%. LETHHERL, BATHREIEK, REMA 07610 aq —0TEH )

%, b 27%, Rt dpct. HoPE AR 0.06 104, FlHE136%, #  1ea o, /RS0 18

IFRAIEN 0.70 127, B3 24%, XAKRE Z X RKE T 0. 2022 5 6 162 ”

AN 8 e i o 4k v =4 = S PDF Editor Pro+, 3T Fl 4% ok 4 8t 130 .

FREAMK, BRAERER o ©

22H1 /) 45 % A % 46.9%, FlibTFFE 0.4pct, % 2% A% 16.9%, B o2l peczl  Am2z  pugaz )

EH 1.dpct, B E AR A 0.16 2L, Fl¥ 6.25%. #F A % A% 31.3%, -

Rt £ 6.3pct, £ & T4 LA R 21HL K84 321 AgK & 22H1 Kay 7 wind

381 A, GLLiE 47%, FFABSER/AMmK, HHT#HAN M5 A 55

6 E K. 22HL, A 34T T €5 X L F % Foxit eSign. 4% U A5 A6 B 4%

FTHAG, BTEFEF, REFRITREZRSTFEEFH 2%, B

PDF # K& Rt , TH= A REARA . KRAVIKNA = il h) RuFIE%RA

BT AEsh N SN FEEK,

ERZFEE, =8B R¥8 Mk

NSV PDF #RABS, RABZHEEFE. FEHEA R, —RBIK

NBY, FHRIENTRR, N &4 KHFLHBEN, LA RARBIL. T

2022-2024 /X F) 14 N\ 6.67/8.56/11.13 1z ©. (#T1i: 6.88/8.89/11.64 1z T.),

3 #4104 4 0.45/0.61/0.83 12T (#T1E: 0.60/0.79/1.02 1z 7).

ReT: #ERDFTIBERERAY; BHR AT,

ZERANBARE AL

2K 2020 2021 2022E 2023E 2024E

TN (ARFTET) 468.60 541.12 667.20 855.71 1,113

+/-% 27.01 15.48 23.30 28.25 30.09

2B BN 84 A (AR T E ) 115.29 46.24 45.45 60.72 82.98

+-% 55.51 (59.90) (1.69) 33.58 36.66

EPS (AR T, &) 1.74 0.70 0.69 0.92 1.25

ROE (%) 3.86 1.61 1.56 2.04 2.72

PE (4%) 43.27 107.89 109.75 82.16 60.12

PB (4%) 1.66 1.75 1.73 1.69 1.65

EV EBITDA (%) 16.04 39.12 56.90 38.72 26.62

TA R : N8N S RHF TN

T WA e SE AR DI DRI — 35, 3 e —A2 ] 1
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BA1l: FHEEHE
B BHA 22H1 YoY 22Q2 YoY
R ON 285.1 9% 144.9 8%
B E R A 283.2 18% 139.6 6%
RPN 12.5 65% 7.1 94%
B AL AL e 0.7 51% 0.3 103%
&% A 133.6 8% 66.0 5%
EZRA 48.1 17% 24.8 33%
R % R 89.3 36% 45.0 20%
%4 R -1.0 -196% 3.7 -281%
e ALEER 0.3 27% 0.3 9%
e AR 1.1 -73% 0.6 3%
ESiN &2 0.0- 0.0-
EE gt S 8.6 41% 35 36%
15 R % 0.2 24% 0.0-
S RE-1 0.5 52% 0.0-
B WA 22.7 -59% 12.7 -34%
Aa: B SMEA 0.1 -75% 0.1 56%
B B EH 0.2 -87% 0.0 97%
A1 % 50 22.6 -59% 12.8 -29%
B BTG 22 -72% 2.7 -209%
b R 20.4 -56% 15.4 -1%
B VHMEARBE 0.0 63% 0.0 96%
)3 #4 A8 20.4 -56% 15.4 2%
Jadk a4 A iH -10.8 -186% 1.3 141%
W 4 HAR T (oK) T (G5 K)
ERIES 95.6% -1.49 95.1% -2.20
HESRE 46.9% -0.40 45.5% -5.80
ERRRNE 16.9% 1.13 17.1% 3.23
R S R & 31.3% 6.32 31.1% 3.17
FLeE R JRLES -3.8% -8.57 0.9% 3.21
i AN AE, SR RO RS
TR R Wind, 5%
Bx2: ALAZTEBIR
#45: BAAL 22H1 YoY 22Q2 YoY
HEWR, REF U GNL 290.4 5% 150.6 10%
e E] A9 BT 1.8 2494% 1.7 2312%
ACE| J e 5 2 ENA AL 12.4 -11% 3.6 151%
2 EHNA RN 304.6 5% 155.9 20%
BERR, X FIAHNE 19.3 144% 7.6 116%
AR I AR KR A6 N4 179.9 24% 91.8 34%
F A8 &AL 14.5 -26% 7.5 -24%
MR 2EHH NI E 83.0 -12% 32.7 -9%
B EH AR H DT 296.7 11% 139.6 18%
B EN AN IR E SR 7.9 -65% 16.3 43%
7 VbR B A A S
%
T Vot 5EUR PRI W R IR 09— 5, o7 F e —A2 B 2
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B43: BAMMAER

AL A B R

2022E 2023E 2024E 2022E 2023E 2024E A%RE
FRION 667 856 1113 688 889 1164 ¥ FyikabE+iTisE Ak, —RMIENRY
EFLE 96.72% 96.84% 96.97% 96.62% 96.61% 96.62% £ 4 % 45 PDF H = Sl A & HodR At

WE R R F 49.50% 49.00% 47.00% 48.00% 46.50% 45.00% X 4H Rl #ik Aok, 48X % RAZNIE ho

EEEAF 17.45% 17.40% 17.35% 17.45% 17.40% 17.35% 44 La] Ml

R R F 28.00% 27.20% 27.50% 27.00% 27.20% 27.50% AFRBANA EAmKR, Ll 22 SR % A RRIR, B LT RAERS, FRFMERE—F T
V3£ A0 45 61 83 60 79 102

WA R A RTFIAM

BA&4: T8 PS 4k

B8 LTt A (o) PS (#)
IEHF R AR PEH R () (e ) 2021 2022E 2023E 2024E  2022E  2023E  2024E
BTN 688111 CH 170.12 785 32.8 43.2 57.5 75.1 18.2 13.6 10.4
HAEIR 300454 CH 98.65 410 68.0 875 1134  146.1 4.7 3.6 2.8
7 A 300624 CH 31.18 41 10.3 13.1 16.3 19.9 3.1 25 2.0
+34 8.6 6.6 5.1

i A ARE 2022/08/19, MK wind — E

AR R Wind, £ &FFR

R e

HERGFABRT BRI 503 035 A5 F R TAAM, TSN SDEAEKT
AT A

RERERE. FRIFEEL, THEKTRELEFEH, RFEOUANE KRR,

H&5: #@ir##4 PE-Bands B#&6: #&iT##4 PB-Bands
(ARH) A T # A 60x 90x (AR ) A T # A 1.4x 12.3x
120x = = = 150x = @ =e=——-- 180x 23.3x = == 343x  ====- 45.2x
400 1 2,500 -
fm————ee- omm—m———— tecccacae- 1
300 1,875 A - e aeme-
]
| S it L - =
200 1,250 A I
| I
100 625 A
0 . . . . . . : 0 — : . . . .
Sep 20 Dec 20 Mar 21 Jun 21 Sep 21 Dec 21 Mar 22 Jun 22 Sep 20 Dec 20 Mar21 Jun21 Sep 21 Dec 21 Mar 22 Jun 22
AR IR Wind, R FA KRR : Wind, % H5F 5

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 3
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 2,945 2,629 2,614 2,686 2,738 FRMKA 46860  541.12  667.20  855.71 1,113
b 1,098 67499 63542 68248  690.74  FLmA 17.02 18.57 21.85 27.05 33.68
R 59.11 61.27 87.16 10321 14445  FLAte AMm 1.45 1.42 1.91 2.34 3.12
X2 E 3 2.35 4.00 3.83 6.21 6.85  FLFA 186.67  290.14  330.26  419.30  523.21
FAAT TR 2 5.94 10.18 9.70 15.79 17.37  FEHA 82.96 94.62  116.43 14889  193.14
HH 0.00 0.00 0.00 0.00 0.00 M%%A 6.09 4.76 (7.49) (2.76) 0.92
HAFEAD T~ 1,780 1,879 1,878 1,879 1,878  #ERAEMRK 0.00  (11.94) (7.79) (9.62)  (16.69)
Bl Tk g 226,57 54501  587.60  639.14 70221 AAMEEHIKE 11.58 6.70 6.70 6.70 6.70
KT 2954 13503  164.38  200.20 24375 #HAH4IkE 10.66 64.72 25.97 33.78 41.49
FEisy 47.07 47.78 66.24 87.54 11239  #LAH 132.20 52.31 52.34 69.45 94.48
T 23.43 58.07 59.56 59.01 57.30  FRIMEA 2.89 1.90 1.90 1.90 1.90
A FEAD T~ 126.53  304.12  297.41 29239  288.77 @Ik 1.23 2.35 2.35 2.35 2.35
= 3,172 3,174 3,202 3,325 3,440  AIMAEHR 133.86 51.86 51.90 69.00 94.04
K 160.96  233.15 21592 27878 31091  FiiFAt 17.86 5.95 6.76 8.70 11.63
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 116.00 45.92 45.14 60.30 82.41
B A IR 0.86 1.41 1.26 2.05 207 VEBAHE 0.71 (0.32) (0.31) (0.42) (0.57)
HAeE A Bk 160.10  231.73  214.66  276.72  308.84 3B E/ 344 115.29 46.24 45.45 60.72 82.98
ks A B 6.89 93.89 94.10 94.27 94.39  EBITDA 142.39 70.07 48.36 69.85 101.28
K Ik 1.14 0.00 0.21 0.38 051 EPS(ART, %K) 2.95 0.96 0.69 0.92 1.25
H AR R 5.75 93.89 93.89 93.89 93.89
R4 167.85  327.03 31002  373.05 40531 EEMEIE
PR3 %3 €1 3.26 3.80 3.49 3.08 251  2HFE (%) 2020 2021 2022E 2023E 2024E
A 48.14 48.14 66.20 66.20 66.20 AK#EH
K AR 2,701 2,741 2,723 2,723 2,723 BIWKA 27.01 15.48 23.30 28.25 30.09
8 AR 255.03  262.72  307.86  368.17 45057  FLAliH 64.03  (60.43) 0.07 32.68 36.05
)3 B B B R R 3,001 2,843 2,889 2,949 3,032 JaAAENE A 5551  (59.90) (1.69) 33.58 36.66
R A AR AR S 3,172 3,174 3,202 3,325 3,440  FARA (%)

ERIES 96.37 96.57 96.72 96.84 96.97
AERT R EIES 24.75 8.49 6.77 7.05 7.40
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 3.86 1.61 1.56 2.04 2.72
BEEH AL 138.94 51.58 6.06 74.89 50.82 ROIC 45.67 8.83 5.89 9.33 13.07
A 116.00 45.92 45.14 60.30 82.41  fafkie s
V8 4 12.52 24.58 15.64 20.60 2782  FFAfE (%) 5.29 10.30 9.68 11.22 11.78
%55 A 6.09 4.76 (7.49) (2.76) 092  #afikE (%) (36.44)  (22.58)  (21.86)  (22.99)  (22.64)
#FMK (10.66)  (64.72)  (25.97)  (33.78)  (41.49) AEALFE 18.30 11.28 12.11 9.64 8.81
FEFEE 29.33 0.83  (13.09) 3850  (10.70)  &FHkE 17.28 10.07 10.81 8.61 7.88
HizE e (14.34) 40.21 (8.17) (7.97) (8.15)  FiEfSH
BEEHRE (1,737) (215.00)  (24.42) (30.82)  (41.81) EAEAHE 0.26 0.17 0.21 0.26 0.33
TARLH (16.68) (45.73) (25.52) (32.17) (42.14) KKK A4 E 9.08 8.99 8.99 8.99 8.99
KIBF (1,730) (166.72)  (29.35)  (35.82)  (43.55) RmAMKKAHE 20.66 16.32 16.32 16.32 16.32
RS S 9.06 (2.55) 30.45 37.17 43.88 EHFRAEHE ART)
ERKEHAE 2,566 (242.86)  (21.20) 2.98 (0.74)  H M (R ATHETE) 1.74 0.70 0.69 0.92 1.25
48 B4 3 0.00 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 2.10 0.78 0.09 1.13 0.77
K (4.33) (1.14) 0.21 0.17 012 HRA T (RATHEF) 45.33 42.95 43.63 44.55 45.80
A3 4G o 12.04 0.00 18.06 0.00 0.00 fHfEirkE
A NRIG Ao 2,551 39.92  (18.06) 0.00 0.00  PE (%) 4327  107.89  109.75 82.16 60.12
HHEF AL 7.83 (281.64)  (21.41) 2.81 (0.87)  PB (4%) 1.66 1.75 1.73 1.69 1.65
G 38 o 962.81 (417.80)  (39.56) 47.05 8.27 EVEBITDA () 16.04 39.12 56.90 38.72 26.62
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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 T I AR E AT SRAE 09 B AR R AT KR A9 & L B R A R BAL AT IR 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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—RAF . ARERAAE R AREIE R — B R, R FAE YT ARIRAEAT FHE T4, AT X699 FiE KT
B RHF DA MAR G @ RO kRIEHAH R

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

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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 F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

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 “HXAE” &3 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 BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
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, BHFFLZZFIRE TR
BAR S+ R,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk 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

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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U7 H 4 (688095 CH) S W, Giny 5 2 1IE 55

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%: 8610 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 7



