IERA AR

\ 234 % (603345 CH)

E b BB BT R = AR S Sk AR TR

E R
2022 %8 22 H | TEA

IR B
&

Q2 kA AT, T RWKkEE, F KBRS ELAT S
NE) R 22 S H AR, 22HL B3 B4 A dedE 4 A) 52.7/4.5/3.8 12 (R
¥ +35.5%/+30.3%/+25.1%), 22Q2 & ik/)2# 4 #)/3=dE 4 4] 29.4/2.5/2.0
12 (Bl b+46.1%/+43.0%/+36.7%), A4k & AARFL (KAVATHEF 22Q2
MNSZ B4 H) B b +35%/+25%) « 4 AR AR iiiass, 1an a4t F%E
SRR E, 5-6 AAoiRiBAF, Q2 MM ANFAEIEK, T LKA KIE,
H KA IR 22Q2 %A % F) rb-0.2pct £ 8.5%, HAl % A F 48 8 A 2
S AR TR RN BEFERE, H K EAFETKHTFRE,
it 22-24 5 EPS 3.70/4.83/5.94 7., %% b3 22 4 PE 314 36x
(Wind —#&#1), & 22-24 %4 4] CAGR (37%) & F Tt 3] (18%),
“F 22 % 50x PE, B 4= 185.00 © (#T:k 149.40 ), “EAN”,

BB TEZRREREER, FoRKGRARNELALRR

S, 22HL @ A H) S/ & ) S5 A JLON 11.5/9.7/16.2/13.9 12, Rt
+23.9%/-0.1%/+8.3%/+185.3%, Q2 ] rt+30.4%/-0.3%/+15.1%/+232.8%,
BETELEFAEEK, S _BEAFELSE “OEM+A Z+51 W7 =H
F R, FHFDE+ARAEF SR RES, HEL (21.8 A K) DAK
Ak 4 E L AR (22HL dAN 9.1 1214 #138 0.6 12), B F A 41 &% 53, 22Q2
24T T AR AR B T ILN R Fe+25.5%)/+51.0%/+957.5%/+173.1%, /3]
HEtrEdmesL4E A B EPOFEEERE, RABERLHEE, RiHER
IR H A, RE 22HL K, Z45H & 1752 4, 4 21 4 K438 100 4.

22H1 # A& B b-0.3pct, % B EAitA 25 22H2 B A& &
22H1 £.4) £ b-2.2pct £ 21.9% (22Q2 F)tt-1.8pct £ 20.0%), ZAL
PRAIE D] & BENIG el JE T B A 3l  Se M AL (B3R S e A R HT
RLEFEALHFEAFEMTBIL. 22HL 45E % AE R k-1.4pct £ 7.7%
(22Q2 Rl tb-1.7pct £ 5.7%) ; 22H1 % 32 % A % F tb+0.4pct £ 3.6%(22Q2
Flrb+0.9pct £ 4.0%), ZALACHBIRAY AT B o fe. # R LA LG T
R REBE; 22H1 M 4% A-0.31C, M4 % A ERL-0.6pct, & AF
BN A, F 4 22HL/Q2 V3 & 4 ) % ) 16-0.3/-0.2pct £ 8.6%/8.5%. /&
B 22H2, AR T, B M E T A 2 AlEE AR TRE.

BEXIPRFERE, RARBRERNT X, B8 “EN” 2K

FIEF NG TN BETHE, AA KL FERILTIR, BT ETHRA LN,
KA LA B A TN, it 22-24 % EPS 3.70/4.83/5.94 T (FT K
3.32/4.32/5.64 ) , 4F 22 % 50x PE, H4R# 185.00 T, “EA” ,

RIeAR T B S 46 RAIM . AT SEF A, RS o R,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 6,965 9,272 12,033 14,928 18,302
+-% 32.25 33.12 29.78 24.05 22.60
2B BN 84 A (AR T E ) 603.80 682.30 1,085 1,417 1,743
+-% 61.73 13.00 59.01 30.60 22.99
EPS (AR T, R##E) 2.06 2.33 3.70 4.83 5.94
ROE (%) 16.39 13.35 17.58 18.74 18.78
PE (1%) 73.98 65.47 41.17 31.52 25.63
PB (1%) 12.13 8.80 7.28 5.94 4.83
EV EBITDA (4%) 50.43 45.85 28.88 22.12 17.69

FHAR: A& NS, EEFLAN

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

FRER 2£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228
5 R KE
SAC No. S0570521040001 zhangmo@htsc.com
SFC No. BQM965 +(86) 21 2897 2228

HAA ERR
SAC No. S0570122010019  wangkexin019215@htsc.co
m

+(86) 21 2897 2228

Mk & R 4 R AT R A B A R

ERESHREAN .

Huatai Analyst Team ”

P9 ¥ &2

AR (AR ) 185.00
AAEH (AR KZ8 A 22 1) 152.30
T (AR T ET) 44,669
6 /NAFH A AT (ARTHET) 350.65

52 B LE (AR T) 103.90-202.64

BVPS (AR ) 37.54
A A
e
ARF) -~ — — Jasti %300 )
203 11
178 6
153 0
128 (6)
103 + T T + (11)
Aug-21 Dec-21 Apr-22 Aug-22
FHRR: Wind

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 15 Ao — A2 7%,
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ZH A% (603345 CH)

B%&1: 2016-2022H1 & H 4 & Lk N R IFR B£&2: 2016-2022H1 & & & ja 5 4 #H R4 A1 R
(A7 ) . (87 )
10,000 - — YOy - 40% 800 - m— = A4 F YOY - 70%
B - 35% 700 A L 60%
8,000 -
- 30% 600 - L 50%
i - 25% 500 -
6,000 0 - 40%
- 20% 400
- 30%
4,000 A L 15% 300 ’
- 20%
L 10% 200
2,000 0% 00 vV
- 5% 100 - r 10%
0 - - 0% 0 - - 0%
2016 2017 2018 2019 2020 2021 22H1 2016 2017 2018 2019 2020 2021 22H1
KRB Wind, EEFR KRB Wind, EEFR
B%3: BARMALER
RAR AT ATH GAEB) A
5 H 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
R (%) 26.2% 24.7% 21.9% 29.8% 24.1% 22.6% 13.8pct -2.5pct 3.3pct
A% (%) 23.5% 24.0% 24.6% 23.6% 24.2% 24.0% 0.1pct 0.2pct -0.6pct
R E (%) 12.7% 12.6% 12.3% 12.4% 12.4% 11.9% -0.3pct -0.2pct -0.4pct
BAE (%) 8.4% 8.7% 9.4% 9.1% 9.6% 9.6% 0.7pct 0.8pct 0.2pct
FEAF (BH L) 974 1,266 1,655 1,085 1,417 1,743 11% 12% 5%
EPS () 3.32 4.32 5.64 3.70 4.83 5.94 11% 12% 5%
KRR Wind, & &5
Bk4: Tronaik
F4&(mn) PE (&) EPS (&) 22-24 % #)¥
28] B AR F&F R 2022/8/22 21A 22E 23E 24E 21A 22E 23E 24E CAGR
WA S 603517 CH 28,667 29 34 23 19 1.60 1.38 2.01 2.44 15%
Rk 603288 CH 362,227 49 49 41 35 1.58 1.61 1.90 2.22 16%
RS 300973 CH 12,902 42 44 30 22 1.82 1.75 2.51 3.44 27%
Z4#% 002216 CH 14,770 23 19 17 15 0.73 0.89 0.98 1.10 15%
FH4E 104,641 36 36 28 23 1.43 1.41 1.85 2.30 18%
P 1] i 21,718 36 39 27 21 1.59 1.49 1.96 2.33 15%
S#4% 603345 CH 44,669 65 a1 32 26 2.33 3.70 483 5.94 37%
GE: T PR/ 6] 2 FUN % F) Wind — 2
B£&5: “%#F4 &% PE-Bands B£6: %#£ &% PB-Bands
(AR ) e 35x 50x (AR ) ZH RS 3.3x 7.5x
400 - 65x - == 80X W === 100x 800 - 11.6x === 158X @ ====- 19.9x
300 600
200 400
100 200 -
0 ; ; ; ; ; , 0 ; ; ; ; ; ,
Aug 19 Feb20 Aug20 Feb21l Aug2l Feb22 Aug 19 Feb20 Aug20 Feb21 Aug2l1 Feb22
FARIR: Wind, &5 FA KR Wind, &R

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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ZH A% (603345 CH)

Z A

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 4,159 4,361 5,217 6,605 7,846  FaMA 6,965 9,272 12,033 14,928 18,302
A 832.08 1,145 1,486 1,844 2,241 FLARA 5,176 7,221 9,198 11,313 13,906
R 349.69  540.98 61493  819.03  939.02  F kA4 A 44.80 58.68 76.16 94.48  106.68
e B AR B 9.69 21.69 19.04 31.49 3046  FLEA 644.18 84866  932.92 1,157 1,382
FAAT TR 2 83.34 92.37 13567 14723  199.61 ¥EK A 296.08 31950  456.76  566.63  658.10
A 1,691 2,414 2,815 3,617 4289  ME%A 4.07 0.68 (6.85)  (10.91)  (15.58)
HAFEAD T~ 1,193 14650  145.62  146.89  146.08  FFAAASIA (0.40)  (10.90)  (14.14)  (17.55)  (21.51)
ik &= 2,938 4,411 5,371 6,363 7,501 AAMMEE DK E 2.52 0.12 0.12 0.12 0.12
KA 0.00 0.00 0.00 0.00 0.00  #FHME 17.56 98.51 10.00 10.00 10.00
[ 5% 4% 3% 2,035 2,899 3,818 4,723 5732  #FLAHE 77478  860.39 1,301 1,701 2,141
T 20225  500.06 572.54  660.91  765.02  FikIA 10.49 22.03  100.00  128.00  108.00
A FEAD T~ 700.44 1,012 98019  978.80 1,003 Faks Lok 3.90 3.03 3.03 3.03 3.03
= 7,096 8,771 10,587 12,968 15347 AIMEHR 781.38  879.40 1,398 1,826 2,246
K 2,509 3,150 3,920 4,925 5599  Fii3AL 17757 19259  306.25  399.97  491.92
B 207.86  256.33  308.89 56299  256.33 A4 603.80  686.80 1,092 1,426 1,754
JEAT IR 3K 1,069 1,411 1,748 2,137 2,638  JHEEME 0.00 4.51 7.17 9.36 11.52
HAeE A Bk 1,232 1,483 1,863 2,225 2,704 V3 BAENE A 603.80  682.30 1,085 1,417 1,743
ks A B 903.45  477.27 45410  430.87 408.44  EBITDA 867.22  961.50 1,516 1,975 2,428
KK 0.00 141.11 117.93 94.71 7227  EPS(ARM, X XK) 2.61 2.84 3.70 4.83 5.94
H AR R 903.45  336.17 33617 33617  336.17
R4 3,413 3,628 4,374 5,356 6,007 EEMFIE
R T E 0.07 70.37 77.54 86.90 98.42 2HFA (%) 2020 2021 2022E 2023E 2024E
A 236.67 24442 29329 29329 29329 AK#EH
K AR 1,456 2,420 2,420 2,420 2,420 A 32.25 33.12 29.78 24.05 22.60
LR 2,014 2,515 3,570 4,949 6,645 B AN 65.53 11.05 51.26 30.73 25.85
)3 B B B R R A 3,684 5,073 6,136 7,525 9,241 V3 BAEN 84 A1 61.73 13.00 59.01 30.60 22.99
AR AR A S 7,096 8,771 10,587 12,968 15,347  EKAREH (%)

ERIES 25.68 22.12 23.56 24.21 24.02
AERT R kS 8.67 7.41 9.08 9.55 9.59
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 16.39 13.35 17.58 18.74 18.78
BEEH AL 664.89  538.20 1,393 1,285 2,064  ROIC 22.25 15.65 21.09 22.09 23.51
A 603.80  686.80 1,092 1,426 1,754  42tkee S
18 4K 82.70 82.70 126.52 161.17 200.09 & AfE (%) 48.09 41.36 41.32 41.30 39.14
%55 A 4.07 0.68 (6.85)  (10.91)  (15.58) % fifitrE (%) 493  (11.73)  (1454) (1351)  (18.77)
#FMK (17.56)  (98.51)  (10.00)  (10.00)  (10.00) AHHLFE 1.66 1.38 1.33 1.34 1.40
FEFEE (115.10) (465.62)  191.06 (281.68) 13551  &#H% 0.92 0.56 0.55 0.56 0.58
ez E e 106.98  332.15 (0.12) (0.12) (0.12) BiEfeH
BEEHALE (1,220) (216.46)  (1,076)  (1,143)  (1,328) EFFEAHE 1.09 1.17 1.24 1.27 1.29
FALH (696.38)  (911.90) (1,087) (1,154) (1,338) Rk A4 E 26.84 20.82 20.82 20.82 20.82
KIMBF (551.50) 1,069 0.00 0.00 0.00  BATKHKAHE 4,93 5.82 5.82 5.82 5.82
ERR S S 28.31 (373.57) 10.12 10.12 1012 HBRAEHFE (ARS)
ERxEHAE 643.98  (75.78)  (27.83)  (38.02)  (31.98) AU H(FAHEE) 2.06 2.33 3.70 4.83 5.94
FEir E (132.22) 48.47 5256  254.09 (306.65) M %F A KRS 2.27 1.84 475 4.38 7.04
K 0.00 14111  (23.18)  (23.22)  (22.44)  ERLA K (RAHEE) 12.56 17.30 20.92 25.66 31.51
£ il LI A 0.30 7.75 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 188.05  964.21 0.00 0.00 0.00  PE (%) 73.98 65.47 4117 31.52 25.63
HA% T A 587.85  (1,237)  (57.21) (268.89)  297.11  PB (%) 12.13 8.80 7.28 5.94 4.83
LA 34 Ao 3R 89.16  244.47 28845  103.39 70447 EV EBITDA () 50.43 45.85 28.88 22.12 17.69

i ) SEPA DA

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 3
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HUATAI SECURITIES

R & (603345 CH)

I

AT 9
AN, ZRA. KE, ZIEP AREPIT R RGO B R HR BT 5 AT AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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, 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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 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%, 4
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HUATAI SECURITIES

ZH A% (603345 CH)

A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o A5 (603345 CH): £ Kb misit (F#) AMAS . HF0 8o/ XI5 F ZFA ARG 8] 69T 53
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 PWITERBA. RERAARAFEALHRI2ERIBE TR B NIFGIERBREITANGBAR. EEFZRMFE . DATIF
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
XL T OMITEI 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 Z Aok (603345 CH): HFEAMMARAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
89 L5 ik 1% 30 L,

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 BRIEAMRATENS ., L FAINMREBHEETNS], RIAEZBEHE, TETRERTRAEHAARES PRI
HEATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (BT, Bk, #AHE L ZZIRE TR
HEANSE TR,

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%, 5
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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]
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