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3Q22 fedk a4 F) B b +250%, LB ZAFA

T WAy 1-3Q22 £ HAF L 111 1o, Fl+24%, 13&44) 8.2 L, R
rb+14%, =35 8.2 171, B Fb+23%; 5t 2 3Q22 &k 34 1L, Fl 1 +32%,
J2 &4 4] 0.68 12T, Fl+355%, Fedk/s 0.77 1L, Fl+250%. EH=
WA E MRS, NS AT F b GEE A E; 2 AR R EMK
@3 K, AR KE 5HEML SRS, TRMFERENA D HALAEIL
fBIFm, LA 22-24 F)a 4 A £ 8.8/12.7/16.6 1zt (AT4A 7.7/11.3/14.9
1e7L), BPS 4.06/4.52/5.11 T, A% 22 F Tt PB ¥4 1.7x (Wind —&
FHA), 8] 22-24 F )3 #4F] CAGR (54%) & T T 8 3544 (32%),
4§ 22 4 B 4% 2.0xPB, B =M 8.12 T (#1141 8.84 & F 22 F 2.2xPB),
B FIPR,

B PR (£R):

B AR (AR )

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

BEA
SAC No. S0570121040031
SFC No. BTC420

KEA
SAC No. S0570121120004

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

ik
huangbo@htsc.com
+(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 21 2897 2228

e
huzhi019072@htsc.com
+(86) 21 2897 2228

FRRBEM KGR, B FREE KL ERBE S Pt
NS TRk 4758 AL E, 3Q15-21 A 4Q12-21 i‘J/J%‘aiiF—/%F#M 6 Wi (R 8.12
AR HARFEMBIL 7T T H. BF #1340 176 77 T Ko FAETHRRBRE  jan rd #2104 27 18) 6.10
MEg KM@K, NEBARS BERS (3022 HELEAR/HE SRR T (AR T T A) 17,020
1# % 3.8/3.6pct), 2 3] 3Q22 F=dk 4 A IEF AT A £ (3Q21 5 0.52121). 6 MAFH BRI (ARTET) 499.30
52 A EE (AR D) 5.80-9.73
SRR Y KR, WHELSERfk BYPS (2R T) 400
/\ﬂﬁézﬁi:& S RAER . AL, AR FESRBENE, TR A B AR
o i B A T, O A8 kST A & A A — AT B 3 !

(%?3) Y%7 32 7T00MW K ¥ /100MW SE48 . &) /6% A& 18 B eb b & A AR ) %m;@\ %
FE, AN S ARAUBAT T RAFFF 3K, 5 A N S HRAFEF SGW b 0 . T T RS 5
EFRE, —HAAE 1.8GW., HRIZFTH 127 12T; 10 A NS EF L2k 9
R ZEFHE NS, ARB G ST KB FE IR, .

AEXZBAERN, AEHEFIEL 6
T 8] 22 F PB 344 1.7x (Wind — 2 F#0), 28 H ATt 2 22 5 50Ct 1 Fel;—22 Jun'-22 Oct 0y
1.5xPB. N E)# e REMNIZLE LA, LEA L KB E, 28 22-24 F)3
#44] CAGR (54%) & T b8 (32%), N H L2 ELAEEN; & WK Wind
F 22 F 2.0xPB, HARH 8.12 T/,
R e 32T 0 AL R FEAIE K R AR R M A LKA e RN,
ZEMMBARG HE
2IEE 2020 2021 2022E 2023E 2024E
BN (ARTEF) 10,060 13,178 15,833 18,280 20,848
+-% 19.00 30.99 20.15 15.45 14.05
2B BN 84 A (AR T E ) 478.08 450.38 880.62 1,268 1,655
+-% 223.79 (5.79) 95.53 43.96 30.58
EPS (AR, RATHEH) 0.17 0.16 0.32 0.45 0.59
ROE (%) 7.07 5.50 8.20 10.56 12.12
PE () 35.60 37.79 19.33 13.43 10.28
PB () 2.18 1.63 1.50 1.35 1.19
EV EBITDA (4#) 13.52 11.71 11.05 9.82 8.64
PR R BN RS TN
BT VT I 5B AR HTIT W IR 89— 5, 75 F e —A2 S 3%, 1



+ W AZ4y (000875 CH)

IEIRIE 55

HUATAI SECURITIES

i

22 HIANE
BA&1l: 2016 $EZANIELKRANEHEZ BA&2: 2016 F E4 N3 &4 AE 5332
(t1ex) (%) (a7 L) (%)
AN e A\ yoy (%) — )3 A e— i yoy (%)
14 1 r 50 1,000 - - 500
b L 45
w0 800 1 Lo
10 - L 35 600 - L (500)
g | L 30
400 1 L (1,000)
L 25
6 1 L 20 200 - L (1,500)
| L 15
4 o | L (2,000)
L 10
2 " (200) A L (2,500)
°- 2016 2017 2018 2019 2020 2021  1-3Q22 ° (400) - - (3,000)
2016 2017 2018 2019 2020 2021 1-3Q22
FARR: NAAE. BEAX AR wAAE. EEFE
E%3: 2016 FEAN oL FRALH B£4: 2016 FEAN oL FHF LA R TS
(%)
A s mke mEH EHRLA o Rk R 7 Kb
e o
100% - 1 2 i 4 A
90% - 60 1
80% - 0 |
70% 1
60% - 20 1
50% -
0
40% -
30% - @) {
20% 1 N FTTTT T T TS -
i N -
M Al A NN l (40) o
v
0% A : : : : : : (60) -
2016 2017 2018 2019 2020 2021  1H22 2016 2017 2018 2019 2020 2021 1H22
FHRR: NEnE. ERFRT TR B NS NE, LEFR
BT W Fr 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ o 2
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BTN A
B&5: XeBiniAE
L | £ H5AE %lpp
B £ ¥l 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
AR EAEE 7+ R 895 1,200 1,500 986 1,257 1,529 (9.27) (4.59) (1.90)
RN 7R 2,314 2,314 2,314 2,364 2,414 2,464 (2.12) (4.14) (6.09)
AR B2 7R 1,243 1,243 1,243 1,243 1,263 1,283 - (1.58) (3.12)
& F- 35
ST/ N BA 15,833 18,280 20,848 15,924 18,498 21,128 (0.57) (1.18) (1.33)
A A 3,124 3,971 5,019 3,054 3,993 5,194 2.29 (0.54) (3.38)
Rk Ve 3,503 4,420 5,304 3,664 4,617 5,409 (4.40) (4.25) (1.94)
X, A 4,731 4,719 4,708 4,731 4,719 4,708 - - -
3k Y 1,628 1,752 1,889 1,628 1,752 1,889 - - -
b .8 BA 2,847 3,416 3,929 2,847 3,416 3,929 - - -
ERIES % 22.92 24.64 26.00 23.22 25.36 27.08 (0.29) (0.72) (1.08)
A % 52.40 52.32 52.41 53.05 53.73 54.52 (0.65) (1.41) (2.11)
P03 % 46.36 45.47 44.21 46.63 46.14 45.18 (0.26) (0.67) (0.96)
X % 12.59 12.55 12.51 12.59 12.55 12.51 - - -
1 H % (32.66) (32.66) (32.66) (32.66) (32.66) (32.66) - - -
iS4 B H Al % 10.70 11.59 12.07 10.70 11.59 12.07 - - -
e R E % - - - - - - - - -
FEEAE % 1.12 1.12 1.12 1.12 1.12 1.12 - - -
R A E % 0.43 0.43 0.43 0.43 0.43 0.43 - - -
W59 R & % 11.42 10.63 10.15 11.39 10.61 10.16 0.03 0.02 (0.00)
UK % 8.06 10.05 11.51 8.43 10.65 12.29 (0.37) (0.59) (0.78)
PR3 & 8- 10 % 31.00 31.00 31.00 42.65 42.65 42.65 (11.65) (11.65) (11.65)
)3 # % F1 i R 881 1,268 1,655 770 1,129 1,489 14.42 12.26 11.20
FHA R R NS NE, RGN
T o 8] 4E A
B %6: T8k
&0y Lk PE (x) PB (x) ROE (%) CAGR %
ME LM EERD LI +ie 22E 23E 24E 22E 23E 24E 22E 23E 24E 22-24E
RREH 001289 CH 18.73 157.0 21.08 17.40 14.66 2.19 1.99 1.19 10.53 11.52 12.32 20.25
kAR 600905 CH 5.82 166.6 19.84 16.28 13.70 2.17 1.94 1.72 10.85 11.85 12.54 29.16
AR 601016 CH 4.66 23.4 15.07 13.22 11.26 1.76 154 1.35 12.26 12.43 13.18 39.29
K e 000591 CH 7.15 28.0 17.87 13.17 10.16 1.37 1.27 1.16 7.99 10.01 11.82 34.07
AL 601778 CH 4.68 135 26.40 19.76 15.91 1.08 1.03 0.98 3.99 5.13 5.97 37.80
o A {A 19.84 16.28 13.70 1.76 1.54 1.19 10.53 11.52 12.32 34.07
F34a 20.05 15.97 13.14 1.71 1.55 1.28 9.13 10.19 11.16 32.11
+ &4 000875 CH 6.10 17.0 19.33 13.43 10.28 1.50 1.35 1.19 8.20 10.56 12.12 54.36

JE: #4E B ) 2022/10/27; CAGR% N 22-24E V3 &4 )55 3 4 534
FA &R : Wind. Bloomberg. 4 % #F 52 7]

3 FT R BT A Wind — & R

B4&7: +9EK4H PE-Bands B48: ¥ 9wK#H PB-Bands
(AR) T CA 15x 25x (AR ) ERd 0.9x 1.3x
30x = = = 40x | ====- 45x 1.7x —_——- 21X  eee=. 2.5x
15 12 -
11 A 9
b
8 T = = 6
4 AN 3
0 T T T T T 0 T T T T T
Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 22
AR IR: Wind, R FHRR: Wind, {275

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 9,047 11,943 11,989 13,649 13,195  BLMA 10,060 13,178 15833 18,280 20,848
b 500.81  931.84 1,366 1,376 1474  FRAA 7,770 10,372 12,203 13,776 15427
B 6,724 8,354 8,116 9,171 8,752  HLAA Al 122.44 10805  129.82  149.89  170.95
X2 E 3 93.77  266.80  166.42  333.76  236.70  FAL A 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 192.46  942.83  421.22 1,154 64251  FEFA 9154 14749  177.21 20460  233.35
HH 289.74 41118 41352  517.45 52508 M5 %A 1,327 1,685 1,808 1,943 2,117
HAFEAD T~ 1,246 1,037 1,506 1,007 1564  #FRAERK (27.38)  (37.20)  (44.69)  (51.60)  (58.85)
Bl Tk g 47,044 54,809 62592 69,062 75493 AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 73156  634.10  804.71 1,041 1,340  #EAMKE 53.60 22.33 26.83 30.98 35.33
FEisy 34,946 44,187 53,894 61,150 67,716  ELAE 884.71  905.53 1,538 2,214 2,891
T 678.69  822.13  886.60  966.87 1,035 FdsbkA 102.27 70.41 0.00 0.00 0.00
A FEAD T~ 10,687 9,166 7,007 5,904 5403  Fas ok 7.17 0.46 0.00 0.00 0.00
= 56,000 66,752 74,581 82,712 88,689  AlHEIR 979.80  975.47 1,538 2,214 2,891
K 17,268 21,423 21,122 21,656 22,942  FiiAt 180.80  190.14  261.40  376.30  491.39
Rl 9549 10,538 10,538 10,538 10,588  ##IH 799.00  785.33 1,276 1,837 2,399
B A IR 2,994 3,130 3,733 3,645 4223  VHMEAME 32092 33495 39564  569.54  743.73
HAeE A Bk 4,725 7,755 6,851 7,473 8,130  JaAAN A1 478.08  450.38  880.62 1,268 1,655
ks A B 27,525 31,049 37,903 43,662 45954  EBITDA 4,467 5,454 6,299 7,774 9,242
K Ik 22,625 26,310 30,240 33,899 38,192 EPS (AR, #&AK) 0.22 0.17 0.32 0.45 0.59
H AR R 4,900 4,739 7,663 9,763 7,763
R4 44,793 52,472 59,025 65318 68,896 I &M FibE
R T E 3,488 3,824 4,220 4,789 5533 &#HFE (%) 2020 2021  2022E  2023E  2024E
A 2,146 2,790 2,790 2,790 2,790 Ak#H
K AR 5,501 7,054 7,054 7,054 7,054 Bl 19.00 30.99 20.15 15.45 14.05
8 AR 161.91  612.29 1,889 3,726 6,125  F Al 145.30 2.35 69.81 43.96 30.58
)3 B B B R R 7,809 10,456 11,337 12,605 14,260 U35 E/ 844 223.79 (5.79) 95.53 43.96 30.58
RARAIRARE 56,090 66,752 74,581 82,712 88,689  iHKAIRES (%)

ERIES 22.76 21.29 22.92 24.64 26.00
AERT R EIES 7.94 5.96 8.06 10.05 11.51
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 7.07 5.50 8.20 10.56 12.12
BEEH AL 3,337 3,437 7,172 5878 10,063 ROIC 4.09 4.12 478 5.28 5.99
A A 799.00  785.33 1,276 1,837 2,399 kg
718 e A 2,189 2,834 3,002 3,674 4,298  FFAE (%) 79.86 78.61 79.14 78.97 77.68
w44 A 1,327 1,685 1,808 1,943 2,117  # Ak E (%) 352.91 301.17 310.97 313.56 289.37
#FMK (53.60)  (22.33) (26.83)  (30.98) (35.33) AHE 0.52 0.56 0.57 0.63 0.58
FEFEE (891.30)  (1,865) 1,142 (1,513) 1,317  #FpFE 0.45 0.45 0.48 0.51 0.48
iz E s (33.99) 20.61  (28.78) (31.19) (33.72) #HiEfEH
BEEHRE (12,163)  (7,217) (10,745) (10,100) (10,681) &% =4 % 0.20 0.21 0.22 0.23 0.24
TALH (10,572)  (7,077) (10,488)  (9,768) (10,276)  RLAKIKIKJE 4 F 1.79 1.75 1.92 2.11 2.33
KIBF (462.32)  (79.99) (170.61) (236.11) (298.95)  E AUk A4 FE 3.11 3.39 3.56 3.73 3.92
ESUR SN (1,128) (59.73)  (86.16)  (96.28) (106.53)  HEMEIF (AR T)
ERKEHAE 8,455 4,197 4,007 4,232 665.88 AR (R AR 0.17 0.16 0.32 0.45 0.59
FEir E 1,391 989.12 0.00 0.00 50.70 AW F AL R(GR I HEE) 1.20 1.23 257 2.11 361
K% 6,299 3,686 3,930 3,659 4,292 HRLH T (RAEE) 2.80 3.75 4.06 452 5.11
£ il LI A 0.00  643.89 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (97.18) 1,553 0.00 0.00 0.00  PE (%) 35.60 37.79 19.33 13.43 10.28
HHEF AL 86179  (2,675) 77.05 57293  (3,677) PB(#) 2.18 1.63 1.50 1.35 1.19
A 3G o 3R (371.53)  417.85  434.47 9.83 47.42  EV EBITDA () 13.52 11.71 11.05 9.82 8.64
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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DHTIT 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
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 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 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 RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 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
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 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.

(B-E2REHE

o PATIFEFHE ., HiHAARAEALH RIZAERIRE TR BAIRIERREITANGEAR . TFZ XA )T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o ZIkAEJR (600905 CH). F A& (601016 CH): % FiEFMH A RG] HF o 8 fof AL BT 8] £ A4S
BB ZAT 12 AN A N8 @ 4709 2 8] F 4 255 44T IR 4 A BRI B o

o HRIEKNMA RN S] LT NS/ REFEENF]), RIRIRITEVAA FIARKILH XA E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIER (RAETAXEFT) KT, FTRIANETEHFRBFZIER (RZH). A, HXFLZZFIRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT RN S IR A (AL AnE e9aL & =48 st 2 ok & I as T
(AT AR PR 30033, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAEMNET AR 15% A L

HABIRR: IR, BARN AN, A8 FiE R RIS RN E) KR

RIPE: REREFAFRLELZLEAN . BRFRRIFE LR IZFIERA/ RN M EF %R E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNIEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNIGHERLEZLYESH (FINRA) i, EALEZEFEZ2AX A LSO TR, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR k£ B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.3%: 86 10 63211166/1%E-: 86 10 63211275

@ F bR ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 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

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 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 kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ 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



