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1H22 AR ITAEHA R, LED = L&BFEEHF A, BEEN

NS FE 2022 AR, 1H2022 N EEAE LR LN 711 L, Rkt
-36.56%, Ya#4 4] 5.27 1L, FH-49.81%, HF, 2Q2022 EILF
-43.44%, V3 H %A F 16-68.95%. @AM A& K@ TR, BIX I 2L A AT
B, BRI 4 KMEARE, KAV S 2022-24 4 EPS #ll 4 0.26.
0.36. 0.39 7= (#714 0.34. 0.41. 0.43 ), & ZE 2022/8/23, Tt/ 3] 2022
FF¥ PE A 19x, /84 LED =kt P AR A B, BAFAD X 3843
PR, EREE RS, AR R I AL SNSRI R R, 4T 5 2022
4 18xPE 1614, *t & B #=# 4.68 T (A4 4.08 T), %4+ “FEN” iF4,

1H22 @AM ODM £ TFiF, A58 LED s &kiak y AFHF
N8 1Q22. 2Q22 AN AR 16-28.7%. -43.4%, AHMMAEHEE TS
HEAL ODM J” Bt WA T A, dtmeh 2] 8 BRI AL, 1H22,
5 BRI = S BAE BRSO F H6-37.6% (ARIENE, 2256 AndEw
ARIERERAR LK, HARBEEKIE, 22 F 7 A3 €l ODM
Ak WE R H+10%, & /1 A B4 iR ) LED & kg 1H22 K A 1b-25.8%,
8] R E) T bk BT AR, g R AR X R SR A 2 &, SRR T
3] Mini LED £ ## K, A 2 46/& %% LED B L%,

1H22 &9k 4 £.4) £ = #

AR RATE, NI EAERERENT, N5 1H2022 £ 4% A
15.74%, FRltb+lpcte f 4, 2Q2022 £4)% Fb+3.14pct. 1H22 %44k,
LED ik % £.4] £ 5 5| B tb+2.65/+2.45pct.

1H22 F# A B RHA, Z2EALAKEITEH

1H22 2 &) B AR A7 1) 3% 7 & B tb+4.0pct, £ 2% BN T 0%k, &
AR A EB +3.0pcte 12 & TR ATR, &0E KRG, KED
TREEHALRETRETE,

WG HIF S bR E T —RiLis

2022 45 F 26 B, NI EFREFHAT L ARINTAER, 12HSE A
AT R KL AR AR, # KA A PN S s a3 % b 4 Eae K4g N,
BNV AESF NS w42 LED e 4 Lok, K&, 5 mini LED. F#
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LSS &
B ARt (AR ) 4.68
KM (AR HES8 A 23 8) 4.03
WL (ARTET) 18,244
6 MNAFH BRI (ARTET) 111.00
52 A EE (AR D) 3.06-5.72
BVPS (AR ) 2.92
A A 3
JeBAEAY
ART) o = e 57i5300 (%)

6 10

5 6

3 3

2 1)

- ! 0 + . . + (5)
5P % VEAEAEATT. Aug-21 Dec-21 Apr-22 Aug-22
- N 5 e FHF R R : Wind
Rie#e: ODM T 35E44ekl; LED &K TR,
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
ZAN (ARFEF) 20,186 22,538 15,570 19,626 20,516
+-% 51.75 11.65 (30.92) 26.05 453
3 B BN 8) Al (AR E ) 1,763 333.00 1,175 1,613 1,750
+-% 57.44 (81.12) 252.79 37.32 8.47
EPS (AR T, R##EE) 0.39 0.07 0.26 0.36 0.39
ROE (%) 15.02 3.12 8.58 10.78 10.57
PE (1%) 10.35 54.79 15.53 11.31 10.43
PB (1%) 1.60 1.46 1.34 1.21 1.10
EV EBITDA (4%) 9.70 18.43 8.06 8.69 4.82
FARR: NS ANE, REF TN
BT VT I 5B AR HTIT W IR 89— 5, 75 F e —A2 S 3%, 1



IEIRIE 55

9&%&’@‘ (002429 CH) < { Y i ’ N s ﬁ ' HUATAI SECURITIES

%22 b SR

B&1: 1H2022 2 ) & LA F) 15-36.56% B£&2: 1H2022 2 &) Ja 84 #)i#E F) 16-49.81%
(e ) (e )
120 - LN AR I - 60% 12 - )3 A e— ] R - 80%
- 50%
- 60%
100 A L 40% 10 4 0
r 30% - 40%
80 A L 0% 8 -
| 10% - 20%
60 - ) 6
L 0% L 0%
40 - - (10%) 4
- (20%) - (20%)
_ - (30% |
20 (30%) 2 L (40%)
- (40%)
0 - . . . . . L (50%) 0 . . . . . L (60%)
1H2017 1H2018 1H2019 1H2020 1H2021 1H2022 1H2017 1H2018 1H2019 1H2020 1H2021 1H2022
KRR Wind, %ETFR AR Wind, &EFFR
B %&3: 202022 /8 & LI A F -43.44% B&4: 2Q2022 /A &) 1244 #]i48 F] 1t -68.95%
(fe ) (fex) P ,
80 - — AT Fl 1200 10 AN R  500%
70 1 - 100% - 400%
60 1 - 80% 5 - 300%
- 60% - 200%
50 A
L 40% 0 1 F 100%
01 20%
s - 0%
30 A 0% (5) 1
L (100%)
] [ (20%) (200%)
4 r 0
10 A L (40%) (10)
- (300%
0 - L (60%) (300%)
33322288 IddI 88 H (15) - L (400%)
22 8§ 8 III Q& IIIL LR 332323288 Iy d8 N
8998999829889 9¢% S 8888888888588 8
S 200000000000 CQC0CC
N N 4 N O < 4 N O < 4 N MO < +d N
FAERR: Wind, £E2FR KA &R Wind, % E5F%
B&5: 1H2022 A8 ARG H, #F)HEDKE B£6: 1H2022 /&) #41H % B £ F) rbde A+
) HERAE - 5K A B W4 R &
18% - EXUES - - = Al E 7% -
16% - 6%
14% A 5% 1
0, 4
12% 4%
3% -
10% -
_-m T T 2% -
8% -7 S~
< - 1% -
0, . ~ rd
6% S~ -7 0% "
%% - - - 156 - \/
2% A (2%) 1
0% ; ; ; ; ; ‘ (3%) -
1H2017  1H2018  1H2019  1H2020  1H2021  1H2022 1H2017  1H2018  1H2019  1H2020 1H2021  1H2022
FA R Wind, &L AR R Wind, 5%
BT E PR SFEAXRGHTITZ YR IR 89— 5, 75 HL—A2 G5k, 2
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B&7: 2Q2022 N A LA EEH, BAHEMKRE B£&8: 2Q2022 /31 % A &R R A
30% - 8% ek mE - - - FEAFREANE
EAIE - mm = SR 4% A % ’
20% A 6% -
10% -
4% -
0% ‘
2% -
(10%)
0%
(20%)
(30%) - ’ (2%)
(40%) - (4%) -
™ < (e} o o (<] o o o o - - — - o (]
gz 8gS88E8E8E88 22888888 EREES
— — N N N N N N N N N N N N N N — — N N N N N N N N N N N N N N
98 8TIXYLIIRITFLTaL LTI PITTLLLLYLIX
R FARR: Wind, 4555
B£9: BAFMFE
R HME E30) 4 RAERB
2022E  2023E  2024E  2022E  2023E  2024E
BN (BT L) 15570 19,626 20,516 -29.7%  -21.7%  -19.9% @AM THES AT, CARTLS5AEENBT.
ERUES 15.86%  16.44%  16.74%  0.16pct  0.41lpct  0.25pct M A%, HIKRELFEAFTKE.
e R R E 1.82% 1.75% 1.70% -1.03pct  -l.lpct -1.15pct ToC Lk 4-HAE K55, 4k ML ik, MEFRLHR VAL,
E AR A E 530%  5.10%  5.09% 1.2pct lpct  0.99pct MAMEE T, {2t AF Lnxtfae, FREMERHA,
)3 # 4 F)E (B 77 ) 117479 161327 1749.94  -22.9%  -13.6%  -10.7% -EDA. EAE, HEFRNE, FHNAE A,
TR RN
B %&10: 47T 8 Wind —&## PE
E R R iE K B AR AR (fZ ) 2021 2022E 2023E 2024E
000810 CH P & 278.5 23.8 313 24.8 20.1
600060 CH AL 168.6 11.1 11.1 9.1 7.9
002705 CH A 168.7 15.5 15.5 13.3 11.6
3 16.8 19.3 15.8 13.2

E: ¥4 Wind —2 A, #AEHE 2022/8/23
74tk : Wind, Bloomberg. % &% 5%

e T

1) A= LekE, ODM W% 4 k],

N E) AL ODM N B b 3, FRMLETE LARL, ©H ODM 1T dk5E F4nk], T e #vh
HIRBNBRBA XKL —ZET .

2) LED KT,
el BRiRieE LED 3. X H RABHALS, HEmKZRZEHA, WmRENEFEARI,
LED T B E KRR IAE, TR K825 SPIKN R 4 A TE AL,

B £11: JkILE4 PE-Bands B £12: JkILfE4r PB-Bands
(AR IR B AZ A 15x 20x (AR IR BEfZ Ay 1.1x 1.6x
25x - == 30x eme=-- 40x 2.2x —-—— 28X W me===- 3.4x
25 A 12 4
19 - SR At | 9
)
' '
fm———— —  __~----"-1
13 4 =< R 6
- w-d -—-—] |
' _ - — ]
= XX X
0 T T T T T 0 T T T T T
Aug19 Feb20 Aug20 Feb21 Aug2l Feb22 Aug19 Feb20 Aug20 Feb2l Aug2l Feb22
FA kR Wind, /TR FA B Wind, %A%
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 19,617 15,657 12,427 19251 15315  #akA 20,186 22,538 15570 19,626 20,516
A 3,650 2,333 7,172 2,031 9,216  FhmA 17,110 18,971 13,100 16,400 17,082
B 5,358 5,425 2,024 7,366 2,449  FRAAE Ao 92.70 73.40 50.00 81.00 82.00
e B AR B 96.93 92.96 3822  127.13 4572 FLEA 34332  346.75  283.38 34346 34961
FAAT TR 2 268.39 20561  121.85  290.92 14055 FEF A 23051 23629  177.79 22411  234.27
A 2,376 2,504  865.91 3,352 1,041 MH%A 157.05  149.24  182.00 50.00 50.00
HAFEAD T~ 7,868 5,097 2,205 6,083 2,421 FABAARK (229.78) (234.54) (128.71) (128.71) (128.71)
Bl Tk g 6,936 9,935 10,362 11,081 10,846 AAMMEEFKE 36.27 13.40 18.30 0.00 0.00
KA 2.33 1.78 0.77 0.45 156  #&FHAE 26.93 50.47 24.30 60.00 60.00
FEisy 4,489 5,218 6,267 6,916 6,814  FHLAE 1,900  560.03 1,325 1,933 2,089
T 577.06  521.39 46851 42095  372.00  FLIMEA 3.44 3.75 7.12 3.40 3.40
FAAE R T~ 1,867 4,194 3,626 3,743 3,659  FIhk 8.71 16.74 10.00 12.00 12.00
= 26,553 25,592 22,789 30,331 26,161  AIHEEHR 1,895  547.05 1,322 1,924 2,081
K 13,637 10,774 6,854 12,954 7277 FR3AL 130.73 14305 10579  230.90  249.67
B 5,122 3,428 3,428 5,579 3428  AAHE 1,764  404.00 1,217 1,693 1,831
B A IR 4,504 3,624 1,988 5,038 2,281  UHMEAME 0.94 71.00 41.80 80.01 81.00
HAeE A Bk 4,012 3,722 1,438 2,338 1,568 3 A 84 A 1,763  333.00 1,175 1,613 1,750
ks A B 1,168 1,859 1,760 1,664 1,554  EBITDA 2,297 1,221 1,933 2,630 2,799
K Ik 0.00  517.63 41846 32261 21236 EPS (AR T, %X) 0.39 0.07 0.26 0.36 0.39
H AR R 1,168 1,342 1,342 1,342 1,342
RAEAH 14,805 12,633 8,614 14,618 8831 EEMFILE
PR3 %3 €1 351.46  470.98 512.78 59279  673.79 4#HEFE (%) 2020 2021 2022E 2023E 2024E
A 4,527 4,527 4,527 4,527 4527  Bk#H
K AR 117.23  901.00  901.00  901.00  901.00  FIKA 51.75 11.65  (30.92) 26.05 453
8 AR 6,850 7,183 8,400 10,093 11,924  #F Al 43.89  (70.53)  136.64 45.84 8.09
)3 B B B R R 11,396 12,488 13,663 15120 16,656 )34 844 57.44  (81.12)  252.79 37.32 8.47
RARAIRARE 26,553 25592 22,789 30,331 26,161  HKAIEH (%)

EXES 15.24 15.83 15.86 16.44 16.74
AERT R EIES 8.74 1.79 7.81 8.63 8.92
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 15.02 3.12 8.58 10.78 10.57
BEEH AL (9.09) 2,105 8,010 (5779) 10,018 ROIC 12.41 3.12 13.10 9.73 17.82
A 1,764  404.00 1,217 1,693 1,831  4&fkek S
718 e A 320.45 549.23 493.32 554.92 601.75  # AfE (%) 55.76 49.36 37.80 48.20 33.76
w44 A 157.05 149.24 182.00 50.00 50.00 4 AftbE (%) 32.90 3598  (16.13) 3126  (26.17)
#FMK (26.93)  (50.47)  (24.30)  (60.00)  (60.00) AHILE 1.44 1.45 1.81 1.49 2.10
FEFEE (2,487)  (1,820) 6,129  (7,967) 7,646  #FLE 0.84 1.14 157 1.15 1.85
FzE L 262.57 2,873 13.50  (50.00) (50.00)  FiEfLH
BEEHRE (1,735)  (2,403) (878.09)  (1,213) (307.44) BHEAHE 0.83 0.86 0.64 0.74 0.73
KA (2,085)  (2,038) (918.79)  (1,270) (361.90) Rk A E 4.50 4.18 4.18 4.18 4.18
KB 12.00 0.00 1.01 0.32 (1.11)  BRATRHK R4 E 0.00 0.00 0.00 0.00 0.00
HAu T e 338.64 (365.11) 39.69 56.42 55.57 &I (ARF)
ERKEHAE 1,243 (1,337)  (2,292) (299.20) (375.01) AR E (R A REE) 0.39 0.07 0.26 0.36 0.39
[T 1,224 (1,694) 0.00 2,151 (2,151) AR EALAR(EITHEE) (0.00) 0.47 1.77 (1.28) 2.21
K 0.00  517.63  (99.17)  (95.85) (110.25) M4 # = (R ATHEE) 2.52 2.76 3.02 3.34 3.68
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (41.27)  783.77 0.00 0.00 0.00  PE (%) 10.35 54.79 15.53 11.31 10.43
HA% T A 59.69 (944.97)  (2,193)  (2,354) 1,886  PB (4%) 1.60 1.46 1.34 1.21 1.10
LA 34 Ao 3R (559.27)  (1,650) 4,839  (7,291) 9,336 EV EBITDA (1%) 9.70 18.43 8.06 8.69 4.82
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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, 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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.

(B-E2REHE

o NI EFT. TAL. BITERAARAEALH RIZAE KRS TR BAIFGIEERZITAGZHEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
0.3 FINRA @ X T OMITEIRER R« S ATITARIE L AL RO EAR N B AL /7 R IFFH B, QR AN IHT
AT L G- BN,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
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%, 6
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JLIMEAY (002429 CH) S W, ﬁa ERIEH

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]
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h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 7



