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BANFEEEIE, FLEomiR

FR
tHEE R
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202210 A 25 8 | TE A

22Q1-Q3 B A#HZEZ/HERK, TLFRESA Lk

22Q1-Q3 &) LMk 4.83 1L, R 40.0%; 344418 1.13 12,
B3 46.9%; fedF)a#4% 4008 0.28 1T, F3E 43.7%. 22Q3 /8] £ 08
Jk 2.16 12T, F¥ 33.2%; Ja&4 4108 0.72 12T, F¥ 26.8%; FodF 4 4]
H 0.25 1z, B 16.9%, FEANFEELLHF TR, 28 22Q1-Q3
BN R B, it AN S A E KN EDA T B H R IK, WA K,
BAVINA, NE B4t EDA &RAEA A, LAZ RO Z, S5 THE
feitAz, KRALmABRNZLTRESE, FATHDREY 55, hi
B AIFAM], T 22-24 4 EPS 4 %)% 0.35/0.50/0.69 7T, ¥T kb 8] -F 34 23E
30.6x PS(Wind), # &% EDA 1T L KB £, /8] EDA £k #ufs, #iid
RAE T B A&, 4 F /8] 23E 56.3x PS, %4+ B 47 110.85 T, “¥ &7,

B XFHRAE, REXFEL

22Q1-Q3 S4B 1E IR T A5 A K 13.3%/14.1%/60.8%, 5 #IF
tb & 5-1.8/-0.5/5.3pct. L P, AR MERLEF LT, THENS W K>
Se B R AZN, 22 FAT=FEA R % A FHE 53.4%. &AVKA, N &) H L
KRN B, FoaE Rk, A THELRET &4, RIFES N
3] Bl K IRAaE 3 K,

Q3 K EDA #én, R &Y KED
22Q3 5] ik = 2 EDA #7dh: 1) H3A 47 £ T B RENIAS T8,

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AT
linhailiang@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570122060076

A XK

AR (AR P) 110.85
M (ART ARE 10 A 24 8) 101.91
L (ARTET) 55,331
6 MNAFH BRI (ARTET) 1,525
52 AL E (AR D) 75.00-138.00
BVPS (A K ) 8.44
B AR

£ RILK
(NRB) -~ st %300 %)
138 131

122 95
107

91

59
22

‘/'_\/‘I“\‘\A—\_ -V
T T

'6]'(% R%&ﬁ&fﬁi/ﬂi %E&‘ig’t‘l‘l’é’]’f?f—ﬁ-% ’]L'\, 2) %ﬂ‘fﬁ%‘fﬂ*}%ﬁl—ﬂ- ?’T)’ /i].“l 753u|'_22 Aug-22 Sep-22 Oct'-2(214)
AT CMOS. &4 4% &4 T EAS MBS A 4RI, 3) Lzl
BERRA Bkt TE: T A2~ A LA WEMAESR, DA B, KL Wi
A, ok EDA # F Sty KA. —Jr &, W 8hN 546 EDA 419 £ 5% % 3t
IMAFEATO AT T, 2REFHALRR; F—F @, RBET NS

A, B, RIESFTRPTORREN A —FTRA, ZREHTRL—5,

PG FEAE, FLBHLSERIE

2022 4 10 A 18 B, N3 KA (X TALTFAIMNIHFaGAE), WEE
FAFFAREIIK, A 1000 7 £ LI N S iE A 100%8 A, &
FHREEZNF A BIP 4HIELRIR T 697 &, 2021 SF21k 104 7 7.,

HA1HE-134 77 Lo HAVIKNK, B EAIEA 2 K#E S Liberal. Qualib

PR H R K, TEMRAFERREG A, BERESGLRESR R,

BN B AN H TR A B 43k EDA T EEEM . sboh, HAVAA, Aokt

AR E A N8 0 F LT R ELSH— T Aebe, FLFEFSFE B,

Rerr: BT HHRN S, B EESEXEREAN.

ZERMBARE A

S EE 2020 2021 2022E 2023E 2024E

BN (AR T A7) 414.80 579.30 794.65 1,069 1,416

+/-% 61.26 39.66 37.17 34.49 32.45

2B BN 84 A (AR T E ) 103.56 139.31 192.09 270.35 375.76

+/-% 81.18 34.52 37.89 40.74 38.99

EPS (AR T, RATHEHE) 0.19 0.26 0.35 0.50 0.69

ROE (%) 15.35 15.05 6.70 5.55 7.23

PE (4&) 534.30 397.19 288.05 204.67 147.25

PB (4&) 64.54 55.64 11.68 11.05 10.28

EV EBITDA (%) 447.40 262.89 247.28 207.34 137.90

TR AR NE RSN

AT R BT LRI R I G—3 5, 3 sl —A2 S 58 1
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B B

BAil: FRARBSHE

¥ix: (fe) 21Q1-Q3 220Q1-Q3 R (%) 21Q3 22Q3 Bt (%)
EDIZIIN 3.45 4.83 40.0% 1.62 2.16 33.2%
Bk ER A 3.42 4.75 39.1% 1.26 1.71 36.2%
TR A 0.44 0.54 20.9% 0.16 0.31 91.0%
B AL A Am 0.04 0.09 108.9% 0.01 0.05 331.2%
HER R 0.52 0.64 23.8% 0.18 0.26 46.9%
ERER 0.50 0.68 35.2% 0.16 0.17 11.3%
AR % R 1.91 2.94 53.4% 0.75 1.07 42.5%
%% R -0.01 -0.09 -1621.5% 0.00 -0.12 -
H A E 0.68 1.08 57.6% 0.24 0.50 108.8%
BRANE 0.00 -0.01 - 0.01 -0.16 -2420.6%
AN RMAL T B F I 0.03 0.02 -36.0% 0.02 0.01 -61.9%
= RARAR K 0.00 -0.01 - 0.00 0.00 -
B kA 0.77 1.13 47.0% 0.57 0.72 26.8%
LETEE-2 21 ON 0.00 0.00 - 0.00 0.00 -
B FRIE K 0.00 0.00 - 0.00 0.00 -
A1 5 0.77 1.13 46.9% 0.57 0.72 26.8%
W PTIFAL 0.00 0.00 - 0.00 0.00 -
A 0.77 1.13 46.9% 0.57 0.72 26.8%
B VHIEARRE 0.00 0.00 - 0.00 0.00 -
V3 B T B) BT AT S 0 4 A i 0.77 1.13 46.9% 0.57 0.72 26.8%
EEE[BERs 2 2 DR 0.20 0.28 43.7% 0.30 0.25 -16.9%
W 4447
AR (%) 40.0% 33.2%
A AR (%) 46.9% 26.8%
241% (%) 87.1% 88.9% 22.7% 20.9%
AFEE (%) 22.3% 23.4% 35.2% 33.5%
HERRNE (%) 15.1% 13.3% 10.8% 11.9%
ERRERNE (%) 14.6% 14.1% 15.6% 17.3%
R ERE (%) 55.5% 60.8% 46.4% 49.6%

A RR: Wind, £ RFL

B&2: THAIER

A ik KA (L) PS (4&)
iE 3 B AR EFRG () ) 2021  2022E  2023E  2024E  2022E  2023E  2024E
B ®F 688206 CH 35.15 152.5 1.9 2.9 4.1 5.7 53.4 37.2 26.6
PPk H4 688083 CH 214.17 185.6 6.2 7.9 10.7 14.3 23.4 17.4 12.9
X 1 301095 CH 118.00 236.0 2.0 35 6.3 10.4 66.7 37.3 22.7

F3 47.8 30.6 20.7
i KAMARE 2022/10/24, M A Wind — & HH
B: Wind, &5 7%

B%3: # XX PE-Bands B%4: £X/AX PB-Bands
NN ERXNUR 170x 255x (AR ) XK 40.3x 48.8x
200 - 340x = = = 425x = ====- 510x 150 - 57.3x - == 657X  ====- 74.2x
o - - g - - - - - P 2ntetat ettt ettt
= = f— P il
150 4 = eeecccccccccccccccccccce. 113 ~ AN\
/ T N N
100 75 J
50 A 38 A
0 T T T T T 0 T T T T T
Jul 22 Aug22 Sep22 Sep?22 Oct 22 Oct 22 Jul 22 Aug22  Sep22 Sep 22 Oct 22 Oct 22
FoH kR Wind, &R FA &R Wind, 4

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 2
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BT HHBER . b £ T 5 BEHESFINIFERE %0, EDAL L& BT 5 435K 0%,
E AR EDA b Bl HALE R BRI 8, RIFMLFFN 8 dHsNH WAL, 3t 835 sM N3
¥ = 4 RA R,

FRBELBRERBRAM. HFrARTHNZE, A5 SRR EEF T aIRRAAMN, T
N 8 S ik KR B AR E PR E R — R AR

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 3
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 768.30  856.85 4,503 4,645 4852  FMKA 41480  579.30  794.65 1,069 1,416
b 44561 37759 3,843 3,876 3,833 FhmA 52.57 61.66 78.73 96.60  113.73
R 22578  196.31 38270  396.03 63538  FALALAL Al 5.24 8.42 11.54 15.53 20.56
X2 E 3 16.03 19.01 29.06 35.60 50.04 FLFA 67.60 89.37 11570 14631  181.47
FAAT TR 2 19.26 76.66 54.92  122.04 11234 F2HA 63.41 80.16 98.46  124.72  155.00
HH 35.90 55.32 61.14 81.76 86.48 M4 %A (0.92) 0.31  (48.76)  (76.93) (104.89)
HAFEAD T~ 2571  131.96  132.47 13326 13413  # ERAfEdR% (0.22) (0.55) 0.00 0.00 0.00
Bl Tk g 57232 94472 1,065 1,232 1,440  NAMEEAIKE 0.00 0.49 0.16 0.22 0.29
KA 103.87 10472  124.44 14173 16119 #HRH4IkE (4.22) (2.20) 215 (1.42) (0.49)
FEisy 3074  471.33  487.04  533.78  627.69  #LAlHE 10359  139.29 19212  270.36  375.77
T 206.37  278.85 32238 37536 42425  FLIMKA 0.04 0.09 0.05 0.06 0.06
A FEAD T~ 231.33 89.83  131.23  180.68  226.86 Fuks L K 0.07 0.07 0.08 0.07 0.08
= 1,341 1,802 5,568 5,877 6,292  FIMEHR 103.56  139.31  192.09  270.35  375.76
K 24434 34660 39547  447.89  503.82  Fii3Ai 0.00 0.00 0.00 0.00 0.00
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 10356  139.31 19209 27035  375.76
B A IR 63.33 99.89 10850  147.19  153.84 U HEAEME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 181.01 246,71  286.97  300.70  349.99 3B E/ 44 10356  139.31  192.09  270.35  375.76
ks A B 239.01 46045  436.66 42198 40544 EBITDA 123.21 210.66  209.83 250.06  376.22
KK 118.23 181.61 157.82 143.14 126.60 EPS (AR, %K) 0.31 0.32 0.35 0.50 0.69
H AR R 120.78  278.84  278.84 27884  278.84
R4 48335 807.05 83213  869.86  909.26 EZEMHIE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
Mk 43435 43435 54294 54294 54294 BRK#H
K AR 439.36  439.36 3,881 3,881 3,881 BN 61.26 39.66 37.17 34.49 32.45
8 AR (8.16)  131.15  323.23 59358  969.34  F Al 80.96 34.47 37.92 40.73 38.99
)3 B B B R R 857.27  994.52 4,736 5,007 5382  JaAN 3441 81.18 34.52 37.89 40.74 38.99
R A AR AR S 1,341 1,802 5,568 5,877 6,292  FARA (%)

ERIES 87.33 89.36 90.09 90.96 91.97
AERT R EIES 24.97 24.05 24.17 25.30 26.54
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 15.35 15.05 6.70 5.55 7.23
BEEH AL 156.56  312.28 86.32  221.02 17956  ROIC 19.46 15.25 11.95 11.95 15.32
A 10356  139.31  192.09  270.35 37576 &tk
V8 4 21.70 71.81 73.66 88.70 109.61 = ffkE (%) 36.05 44.80 14.94 14.80 14.45
w44 A (0.91) 0.31  (48.76)  (76.93) (104.89) 4 fiffE (%) (24.10) 1111  (71.42)  (68.40)  (63.00)
#FMK 4.22 2.20 (2.15) 1.42 049  AHE 3.14 2.47 11.39 10.37 9.63
FEFEE 19.93 95.12 (121.18)  (52.99) (191.74) ®FHkE 2.82 1.89 10.92 9.76 9.10
FzE L 8.06 3.54 (7.34) (9.53) (9.66)  FiEfLSH
BEEHRE (428.88) (441.18) (191.63) (256.23) (318.16) EHh =A% 0.41 0.37 0.22 0.19 0.23
KA (365.40) (378.13) (167.62) (229.55) (288.18) KNk A4 FE 2.48 274 2.74 274 2.74
KA (73.47) (71.40)  (19.73)  (17.29) (19.45) AR HF 0.91 0.76 0.76 0.76 0.76
AR A 9.98 8.35 (4.29) (9.39)  (10.53)  #mEE (AR P)
ERKEHAE 389.30 61.22 3,571 68.44 95.64 ALK (R A RE) 0.19 0.26 0.35 0.50 0.69
48 B4 3 0.00 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 0.29 0.58 0.16 0.41 0.33
K% 118.23 63.38  (23.79)  (14.69)  (16.54) AR FF(RAMETE) 1.58 1.83 8.72 9.22 9.91
A3 4G o 262.18 0.00  108.59 0.00 0.00 fHfEirkE
A NRIG Ao 159.55 0.00 3,441 0.00 0.00  PE (%) 53430  397.19  288.05 20467  147.25
HA% T A (150.66) (2.15) 44.86 83.12 11217 PB(#) 64.54 55.64 11.68 11.05 10.28
G 38 o 113.83  (68.02) 3,466 33.23  (42.96) EVEBITDA () 44740  262.89  247.28  207.34  137.90
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



Gihy 2 UIE 5%

HUATAI SECURITIES

#XAE (301269 CH)

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 AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 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 TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R IT R AR G4 @ R 0 kRIFH A LA

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

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & 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 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 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 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 “MRXALE” &4 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 BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
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, FTRARFTEEIBRFZIER (REZT). B, HTHLZEFRE 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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L £
XK (301269 CH) o~ ﬁi} R

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) HRAE
(B2 E K 280 5 21 A& (424 10017)
®,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
W

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



