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UH AR, — R TH

FEHR H& R
2022 48 A 23 8 | FEAR 5 R

120 Hob/FUHR T HBmBHIZA AR, £H “EN” 74

NETF 22 B RA NS, 120 F okl O BT % &b R 20 B Rk, A8
EHE 176 1o, HaHE 120 Feb/F UM EME R, BLE N
25/40/20/55/40 75 #£./4F LDPE/POE/T — M/ 3L fif %, i e 5135 2 F0 3 5 7 5k,
JE oAb btE— A By B sy, POE % “FIeT7 M sh N w405
RS, BAVEH N 5] 22-24 4 EPS6.70/8.39/9.44 &M (4 ~# & T
Wi A ak), SATHASFBEKTE (22 F Wind —& A3
12xPE) , % JE/\ 8) & A B8 6.3k Hufz R #77 B R Kb, &F 8 22 5% 16XPE
Fo BARM 107.20 T CGHEFaTiE) |, £4F “EN” T4,

UHE R E — Rk, POE B A “FKiEF” H# BT
BenEAe R BIRIE, CH_HETRS TR, R B LGRS TR R,
53,4 PDH —#kAife Tt — 20 B R A AR, W E E%E 176 21,
T AL & 30%, HAEFRITRIME, & Hh @, FH¥ 25/40/20/55/40
77 vk |4 LDPE/POE/T — ¥/ 2 i A ihhe £/ B0t %, SN E A dik =
J& T TARSEALB N2 113 10, B350/ T M 545300 M AVE F £.85/47 #
HE a9 R, —RiLEE—F iR, FF, 3 A4 2420 B POE, A F#H#
89 PID #u /4K 5 & S MR, POE AR AURAT X R4F, @ B AT E A POE
AR O, W SBE T RRTA B N8 SR N BF SR

HILRRIBAEHN T, HEALF MDITDI FAKE

FRINIA, EHEHT 10 AFIERARAHE, BK 9 AWKTECH MDI/
REE LS H 200 BR /b, HINGERIBATSHNA 2 LB AR A8
O feif s, WX HIE, 7 ABARKAS MDI 2 B3R t+5%/ -29% % 8.3 7
wh, BRMEERE, LA LRF+38%/1I%E 1.7 ok, K F M EFL
+180%/141% % 0.93 7 #k, TDI 7 & B aTEC 3 4 3 = fe 043 = 1#ets. BF
NZF, %22 8 TDI h#s% A #w+10% % 1.68 % i/#, MDI/TDIQ3 344
1.8/1.6 7 lek, % 1.0/0.96 7 ek, B4k 14 FREBA&AL, HIMBR > 5
ARER N, BRNAEFRAFEEATERLFRRABE D IHETRAKXE,

RZH[BAEHL, WAHTHHELY
MR TH = HAIh, 8] 22-24 kX 5 #00 BOMGRA, AERALRA B GER
# B (4T /45 #+60/40 77 »& MDI; #&3#+15 7 »& TDI; f8 6 +85 7 =R it

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

BREA R
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

HEE

yaowenyi@htsc.com
+(86) 21 2897 2228
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ERESHREAN -

Huatai Analyst Team ”

ERH

B (AR D) 107.20
KAEM (AR HES8A 228) 89.36
AL (AR T E ) 280,568
6 MNAFH BRI (ARTET) 1,154
52 AMEE (AR D) 75.52-115.67
BVPS (AR ) 22.53
A A BB

77 e
AR — — Jast %300 (%)
116 11

106
96

85 o)

x ™ : " - - . 7 75 4 T . + (5)
F). B (BEFRANT), A (SATREE R 12158 B 4R A2 IR Bk e %) Aug21l  Dec2l  Apr-22  Aug-22
ZRKMRIFBESL TR, HRAGSEEHREH LR ETHEE, AR Wind

RIeHT: THERFSEMENE, HADRSHERERAHRNE,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E

BALBEAN (AKFET) 73,433 145538 152,507 165,672 171,834

+-% 7.91 98.19 4.79 8.63 3.72

3 B BN 8) Al (AR E ) 10,041 24,649 21,021 26,333 29,636

+-% (0.87) 145.47 (14.72) 25.27 12.54

EPS (AR T, A #ki%) 3.20 7.85 6.70 8.39 9.44

ROE (%) 20.16 34.92 25.05 25.31 23.24

PE (1%) 27.94 11.38 13.35 10.65 9.47

PB (1%) 5.75 4.10 3.44 2.76 2.24

EV EBITDA (/%) 17.81 8.43 9.08 7.30 5.84

THRR: A ANE ERF AN

BT W I SEIXRPETIT P VR IR 4G —F 5, 75 Fude—A2 [ 7%, 1
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% #4L% (600309 CH)

BA&l: T aAER

BA (R T (L) EPS (%) PIE (x)
2 8 A AR & ERA 8HA22H 8A22H 2022E 2023E 2024E 2022E 2023E 2024E
et 600426 CH 28.93 614 3.68 3.96 4.64 8 7 6
LY 20 002493 CH 15.24 1543 1.29 1.68 1.99 12 9 8
MR T 600486 CH 111.81 346 6.53 7.31 8.27 17 15 14
F# 12 11 9

T 8) B A1 K A Wind — &, T 8 BPS kR & # k4 4 3048
kR Wind, 4 &AF5

B%2: 120 Hob/FLHATHBRREHALAD (TH_H) &2 BUAMNHE

HEEKE ER ] FR (o) 17 FulRA=RAMR (Tk) REKARE (L) #ix

120 7okl SF O RME R TH 120 - - B AM

25 7 o A8 E R CH (LDPE) ¥ E LDPE 25 7570 18.9 -

2x20 77 k) Rz 54k (POE) £ R POE 40 13272 53.1 -

20 ol T MR E T =t 20 8380 16.8 345 8 M

55 7ok AR A AR E (B 3 ekl R B3R E

T Fh3e) C5. C6-C8. C9+% 55 - - BHRAA L
R 3 7359 2.2 588

40 77 vk 5 IR A AR H R, PR, RE-FRF 40 5500 22.0 58

it - - - 113.0 -

(1) & Sedeft 3t Houd i) K10 2017/1/1-2022/8/22, 3{IAALF I 13%; (2) M THish, R AT A A6 S a3 E i A Bl (3) Frhirs

AR Wind, & &5 AN

B£&3: EAS MDIfe TDI EEABME~ KA

it EEAABK EEEL (EAE (k) ¥ EBTHN
TDI B [N 30 KEFERYG, EaRAR
i | BC 2 4] 25 7 A 15 B 45444 35 &
B A2 4] 30 B R AR5 R T A
+E 77 feAa 5+5 ¥ BIBAT 747 50%
+E HA R 12 FEFE, HRWNHE SN
+E EffLT 23 MG 3+5 Hob R EAF A, KA AR
PR GNFC 6.7 7 ARSE Ry, R R AE
SHE e 15 ¥ 55 Gk BB
B A& NPU 25 %) 23 4 4 A17.E4 ~ TDI
MDI T X el K B 25 B RIEAT
T X e R ER 40 K E M REAT
T K F i ki 38 HE ARt
T X A& B A 40 13 77K HIF £
TR R 8 K E A
& BC 2 3] 35 7 A 15 B 4648, Fit 9 Amik AL

E: 2k (BASGR). F47i4 (HUNUS). &% (4042 JP). MK 4% (DOW US). #%4) (1COV GR). 7 4% (600309
CH), AP AADERET
TR RR: AT, RRLIA, £5FT

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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B%4: MDIAaAf£H AL B&5: TDI#Hr&t# LR

(7Tl (7lvk) X
45,000 - MDI-#b3R-HE R £ MDI 60,000 - TDI-F R-HER M £ = TDI
40,000 A
50,000 -
35,000 -
30,000 4 40,000 4
25,000 A
30,000 A
20,000 A
15,000 A 20,000 A
10,000 A
10,000 A
5,000 A
o+ """""T"+"T" """+ o+ """"T"+"TT """
O AT OANNN N OMOEHO A O NN~ N LW O AT O NN ANLDOMODAd O A O NNMNN LW
2QH92900H9H0030H9900 40 2979290499092 0H92993 99
<t T TN O© O ON~NMNOWMOOWOOO OO O d d d N I I T O O©O© ON~NMNMNOWOWOWOOOOO OO o ddAWN
D B B I T B B I I I B B B I IR SV A VA o VI o VAR o VAN o} R B B I B B I B B I B B IR IR B oV I o\ o VA o N I o VI oV |
FHER: BNEF, £HFRL WK BNAS, ERAR
B%6: 7 #%4&¥ PE-Bands B&7: %4%4¥ PB-Bands
(AR ) LR 10x 15x (AR F) R 3.0x 4.8x
250 - 20x -== 25X | e==e=- 30x 300 - 6.6x - == 85X | e====- 10.3x
188 225
125 150
63 75
0 T ] 0 T T T T T )
Aug 19 Feb20 Aug20 Feb2l1 Aug2l Feb22

Aug 19 Feb20 Aug20 Feb21 Aug2l Feb22

FHAR: Wind, £ 555 FHAR: Wind, #EFE

Do 55 AR HTIF 2 W R 87—3 5, 75 F ke —A [ 5E,
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HUATAI SECURITIES

il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
DRk 40526 72,291 80,052 98,975 117,286  EaikA 73,433 145538 152,507 165,672 171,834
b 17,574 34,216 52,569 57,175 88,322 ¥R A 53,766 107,317 113,996 121,901 124,559
B 6,309 8,646 7,025 9,999 7,658  FAAL Al 675.67  879.59 1,296 1,408 1,461
X2 E 3 704.29 1,394  804.77 1,584 89362 FLHA 2,939 1,052 3,050 2,982 3,093
FAAT TR 2 780.83 1,367  883.67 1561 97460 FEFA 1,420 1,892 3,050 3,313 3,437
A 8,704 18,282 10,383 20,270 11,0561 M5 %A 1,076 1,479 1596 74200  (69.43)
HAFEAD T~ 6,455 8,386 8,386 8,386 8,386 W AMAAMK (488.19)  (1,075) (762.54) (828.36) (859.17)
B3 b g 93,226 118,018 118,181 121,602 119,978 AAMMEEHKE (6.34) 6.61 7.00 7.00 7.00
KA 1,314 3,930 5,081 6,465 8,000 & HAE 179.17 49210  500.00  550.00  550.00
F¥iqy 56,371 65,233 76,264 83,028 82,520  FkAIH 11,825 29,425 24,935 31,146 34,985
T 6,905 7,982 8,593 9,382 10,235  FdIMKA 23.48 96.67 80.00 90.00  100.00
A FEAD T~ 28,636 40,873 28,243 22,728 19,133  Fkshi 11622 37068  200.00  150.00  100.00
= 133,753 190,310 198,233 220,577 237,264  AIHEEHR 11,732 29,151 24,815 31,086 34,985
K 68,134 98,002 95662 100,466 96,817  Fif3AL 1,317 4,112 3,474 4,352 4,898
Rl 38,245 53,873 53,873 53873 53,873 A4 10,415 25,039 21,341 26,734 30,087
B A IR 9,156 11,403 10,436 12,917 10,945 Y HMEAHiS 37349  390.68  320.11  401.01  451.30
HAeE A Bk 20,733 32,726 31,354 33,676 32,000 V3B &84 A 10,041 24,649 21,021 26,333 29,636
ks A B 13,968 20,612 17,384 14,470 10,997  EBITDA 17,850 38,543 33,313 40,484 44,728
KA# % 11,822 15,644 12,416 9,502 6,029 EPS (AR T, &£K) 3.20 7.85 6.70 8.39 9.44
H AR R 2,146 4,968 4,968 4,968 4,968
R4 82,102 118,614 113,046 114,935 107,815 &M FILE
PR3 %3 €1 2,870 3,197 3,517 3,918 4370  2HEE (%) 2020 2021 2022E 2023E 2024E
A 3,140 3,140 3,140 3,140 3,140 Ak#AH
FANR 2,161 2,161 2,161 2,161 2,161  BIKA 7.91 98.19 479 8.63 3.72
LR 43,104 63,671 76,476 92516 110,568 & LA (3.84)  148.84  (15.26) 24.91 12.33
)3 B B B R R A 48,780 68,499 81,670 101,723 125080 3 &A% Al (0.87) 14547  (14.72) 25.27 12.54
R A AR AR S 133,753 190,310 198,233 220,577 237,264  EAESH (%)

ERIES 26.78 26.26 25.25 26.42 27.51
AERT R EIES 14.18 17.20 13.99 16.14 17.51
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 20.16 34.92 25.05 25.31 23.24
BEEH AL 16,850 27,922 39,159 26,180 48,713 ROIC 14.34 26.11 25.00 27.10 34.15
A 10,415 25,039 21,341 26,734 30,087 &tk
718 e A 5,236 8,161 7,359 8,822 9,985  FF AE (%) 61.38 62.33 57.03 52.11 45.44
w44 A 1,076 1,479 1,596 742.00  (69.43)  H AfeE (%) 66.85 57.36 21.63 10.37  (18.34)
#FMK (179.17)  (492.10) (500.00) (550.00) (550.00)  HEAHLE 0.59 0.74 0.84 0.99 1.21
FEFEE (410.65)  (7,246) 9,522 (9,395) 9,439  #FHE 0.43 0.53 0.71 0.76 1.08
HizE e 71171  981.94 (159.51) (172.67) (178.83) ‘Ein# S
BREHAE (23,855) (28,758)  (7,016) (11,685)  (7,803) &K EAsE 0.64 0.90 0.79 0.79 0.75
FALE (23,236) (27,000)  (5,689) (10,022)  (5,709) RNk A4 FE 13.67 19.46 19.46 19.46 19.46
KA (497.55)  (1,996)  (1,151)  (1,384) (1,624)  mAIRHK A F 6.26 10.44 10.44 10.44 10.44
ERR S S (121.79) 23755 (175.89) (278.76) (470.42)  #MEigik (AR ®)
ERxEHAE 19,813 17,587 (13,791)  (9,888)  (9,763) AR H(RAMHEE) 3.20 7.85 6.70 8.39 9.44
FEir E 18,211 15,628 0.00 0.00 0.00  HMZENEA(RIEE) 5.37 8.89 12.47 8.34 15.51
K 5,859 3,822  (3,228) (2,914) (3472)  AMAHT(RATHEE) 15.54 21.82 26.01 32.40 39.84
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo (0.05) (0.82) 0.00 0.00 0.00  PE (%) 27.94 11.38 13.35 10.65 9.47
HA% T A (4,257)  (1,862) (10,563)  (6,974)  (6,290)  PB (%) 5.75 4.10 3.44 2.76 2.24
A 3G o 3R 12,785 16,711 18,353 4,606 31,147 EVEBITDA () 17.81 8.43 9.08 7.30 5.84
FAb kR A NE, ERFT AN
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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I

AR B B
AN, EITH, RIEARREPTEZ G SR FARB BT 5T ARG IER R ARATAGANAAET R HAE, AERK
K R A ARG P B A 6 B R T R K 60 B SR A R A 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 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 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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
— A& ARIERAAE R AREIE R — G R, £ RBAE YT ARIRAEAT H T4, AT X8990 FiE KT
B RA D IIERZTARK B @R 0 kREH ALK

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

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
ek 8 8o — A3 MARAE . A K% T @ B BARI TR I A IR AR 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 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
B MM BT H AT L BT HNE P T2 K FRemii (F8) ARMNLEBERBRNARNF FEELLR
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

AP Dol SRR IS VI A — 5, 3t —AL e 5
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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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(H-ZF2UERE

o ST R IT I AARAR KA LI T2 RIR ST R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR B A AR IE K REAITAH RAEATA A M A1 5. AWEFARAMN “EAL” 04 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, BHFFLZZFIRE TR
BREAZFR,

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
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e . 1k
% #4L% (600309 CH) SO, . ﬁa ERIEH

EREREE

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

EHB BRI (ER)ARNIEAFBER AR AENHIERREE L LS T4, 2FFTIiESH T A : AOKS809

£H: £RirA (£FB) ARNIGHERLEZLYESH (FINRA) i, EALEZEFEZ2AXHSALEHTR, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

kS EI%3

R HEIRIL AR P ¥ 228 FAERIER) ) 1 SR ERERAS: 210019 AT T BRI KPR KB F & R 28 5 K-FFERIE KB A & 18 &/
WRE ALY : 100032

3% 86 25 83389999/1% A : 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

FITARE X % W54 5999 5 A 4 KR 10 AR : 518017 LHETIHEARITR A 5 18 SHRA T3 E #k 23 AR B 200120

#.3%: 86 755 82493932/ A.: 86 755 82492062 w.3%: 8621 28972098/ A.: 86 21 28972068

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

K RxLBER (F5) ARAF

H BV LB KE P 99 5P I8 58 4 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

@ F R4 research@htsc.com
http://mwww.htsc.com.hk

B REHF (EB) ARAE

% B a4 g% 10 5 41 # (4% 10001)
W,i&: +212-763-8160/4% A: +917-725-9702

@, F ¥R 4+ Huatai@htsc-us.com
http://www.htsc-us.com
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