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DTCO Be4FAk, Q3 M AFiH
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.' .' HUATAI SECURITIES

FR
tHEE R

E R
202210 A 31 H | PE A

N, FliEFHRER, £ “ENT L

N B KA ZEHR, 22Q1-Q3 NN 1.71 12T, R 36.7%, V3844
0.31 1z, R 101.9%, F=3F)2#&441id 0.24 121, R 97.9%. 22Q3
¥ E RN 0.61 10T, B3 41.9%, 2844104 0.12 1T, Fl3¥ 548.0%,
FedEVaE04 A1 0.07 1271, B3 837.1%. N KAFHREK T2 THA
N KGR, sl Bk 3g K, it 2022-2024 404\ 2.87/4.13/5.81
fe 7., EPS % 0.15/0.18/0.24 7T, T/ 8)-F# 23E PS 37.2x(Wind), #
BN EBRRKE P 7 @R, %F 2023E 50.0xPS, *f & B #-# 47.63
7 (#7414 52.95 1), #%H#HF “FEN”,

DTCO X% B, MALMEAL

22Q1-Q3 » a| #H 44 5h DTCO ¥k % H, 1784 DTCO A B -SIR3) /) 49
EDA 2 AAEM R 7%, MALZMHEMLN., 22Q1-Q3 4 3] EDA 31
SR IALN 1.24 12T, B3 43.4%, &EJLN 72.6%, Bl EF 3.4pct.
H P, Hli& £ EDA JKAN 0.69 12T, kit & EDA 4K 0.55 12T, 3K F,
BN 0.85 2L, R 96.3%, &.EJCAN 49.8%, Rl LA 15.1pct,
#=F4, 2022 F 8 AmAafh e X B LABERTFEIA
NanoDesigner, 7 &3k 30 ¥ 9& & 7 AT . &A1 A KA NanoDesigner
F5HE), N8 EDA Ak £ 2554,

%R RZERS, FHRBEN B3R

22Q1-Q3 »a | & 72.1%, Fl T 10.7pct, L ¥ 4E % AE
23.2%, Rl TF% 2.9pct, ¥ % A& 19.7%, F T4 5.1pct, A% A
# 50.5%, Rtk kF 10.2pct, o % 9% A %-21.3%, *FFIH-8.4%. »
SR A E . TR AIEH, FAEANSD BEHSE MK, 22Q1-Q3 L4
2% 043 1L, R 33.7%, £&2H FTHEDKAA LIAE R, H=F
R, 2022 F 7 A, NE#HAEET T RETR, ARFEIERTAE
RS, FRARLEREEERE P LH. NEAFEMBHARBEN, H5
Y6 b AR By, H N B JE EDA ARIRGEY St F A B SR AT T RAT A A,

DTCO #%: % 3., EDA %438 5h kK

NGB % DTCO k&, H4:hm KAFRHBN, R+ %%, L£F DTCO
WAH) EDA £ 5B RF SR, A 3] X4~ 5 NanoDesigner £ %
), /N3) EDA 3 A 2R IRAMAIE K, BATIHEFITF, BRI

ANHRHESHE, ®HERBAMN, #it 2022-2024 FILN 2.87/4.13/5.81
e, Va#4#id 0.65/0.80/1.02 12 o

MIERT: AR RERRZAI; T HEE A,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
ZAN (ARFEF) 137.48 193.87 287.10 413.25 580.70
+-% 109.94 41.01 48.09 43.94 40.52
2B BN 84 A (AR T E ) 29.01 28.60 64.81 80.11 102.48
+-% 103.31 (1.41) 126.59 23.59 27.93
EPS (AR T, &) 0.07 0.07 0.15 0.18 0.24
ROE (%) 5.52 1.86 3.02 3.62 4.44
PE (f£) 552.33 560.21 247.24 200.04 156.36
PB () 16.54 7.59 7.36 7.10 6.79
EV EBITDA (4%) 540.88 458.21 487.54 282.23 184.30
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7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

FAEA B

SAC No. S0570121070173 penggang@htsc.com
+(86) 21 2897 2228
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£ RIEHK 2023 FEHRKEL

LBV D
%ﬁﬁmi#mzaﬂiﬁ{amﬁg ’#JP /{&

A X ¥
B ARt (AR T) 47.63
M (ART AREL0 A 3L H) 36.94
L (ARTET) 16,025
6 MA-FHERIH (ART AT 128.70
52 AMAEE (AR M) 18.79-47.40
BVPS (A K ) 4.92
B A S B
AT
ARB) - — Jasti %300 )
48 51
41 35
33 19
|
26 '“U O "\“"""F!“‘\\' it 3
18 r r + (13)
Dec 21 Apr-22 Jul-22 Oct-22
#F KRR Wind
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HUATAI SECURITIES

S

B BHA 22Q1-Q3 yoy 22Q3 yoy
R ON 170.7 36.7% 60.9 42%
B E R A 141.5 25% 49.4 21%
RPN 17.6 97% 37 21%
B LA A A 0.8 -18% 0.3 6%
HERR 39.7 22% 14.6 26%
ERER 33.6 9% 11.3 7%
R 4 R 86.3 71% 32.1 65.5%
%4 R -36.4 -248% -12.6 -216%
e ALEER 0.9 202% 0.3 122%
B AR 34.1 213% 10.9 171%
E SN &2 0.0 - 0.0 -
EE gt S 8.9 122% 5.3 356%
15 R K -1.7 -918% 0.0 -
oA B A 0.0 2012% 0.0 -
B A 35.2 110% 16.0 548%
A Ak SN 0.0 -18% 0.0 -
B I EH 0.0 13% 0.0 852%
A1 % 50 35.2 110% 16.0 548%
B BTG 5.9 602% 3.8 1147%
4 F)iH 29.3 84% 12.2 465%
B YV HMR AR A -1.3 -268% 0.0 -96%
DEE: S S R 30.5 102% 12.2 548%
EEEIFEE: 22 DR 24.3 97.9% 7.1 837%
W H- A4 T (B8ak) T (B4 %)
ERIES 89.7% -3.13 93.9% 1.05
HESRE 23.2% -2.87 24.0% -3.05
E R E 19.7% -5.06 18.5% -6.09
;R R E 50.5% 10.24 52.7% 7.51
FLeE R e 2 DR 14.2% 4.39 11.7% 9.90
FH R Wind, EH£FRT
Bx2: NLASEAHES
2 BHA 22Q1-Q3 yoy 22Q3 yoy
HER &, REFHIKEGALE 206.5 27% 102.3 111%
RIEIESE R U2 25 -41% 0.5 -60%
B A 2 E A £ AL 40.7 151% 13.8 211%
B EH LA RN 249.6 36% 116.5 115%
MEH &, FLHFIAANAE 60.2 86% 35.2 186%
IR T AR AL ZAT 4 125.3 47% 44.3 30%
FAT 9 &AL 10.2 -49% 5.2 -47%
A RA B2 EEHH AN 11.0 -19% 3.2 -16%
B EH LA RS DT 206.8 37% 87.9 47%
%E 42.9 33.7% 28.6 587%
AR B
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BA&3: TwafiEk

B’ WA KA (e PS (#)
EHRAMR EHRRS (=) e ) 2021 2022E  2023E  2024E  2022E 2023E  2024E
#£ KK 301269 CH 113.78 618 5.8 8.0 10.9 14.5 77.0 56.9 42,6
J 301095 CH 122.03 244 2.0 35 6.3 10.2 69.1 38.8 23.8
ER%&-U 688256 CH 65.76 264 7.2 10.4 16.5 24.4 25.4 16.0 10.8

F3# 57.2 37.2 25.7
i KAEMEE 2022/10/31, A A Wind —E A
WA KRR Wind, 2 &R

W R T
FEREARRTAM. EDA T RKBEAK, FARBAIK, B84m0 85 K#H 7T S axt
A S BRI R, TR T A R BT,

THESAB. % EDA TR A AT HE S B, TR AT HHEE LR G,
B ah, THW A3 AR A BRI

B£5: BAEF PB-Bands

B%&4: B EF PE-Bands
(AR ) e T 225x 340x (AR H) (R A 3.9x 7.6x
60 - 450x — = = 565X « ====- 675x 100 - 11.4x — == 151x  ====- 18.8x
mommmmssossmmmmmooooe-
45 75 A g
30 50 A
15 25
0 T T T T T T T T T T 0 T T T T T T T T T 1
S &8 &8 8 8 8 §8 & & & § g 8§ § ¢ 8 § 8 § 9 ¢
8 5§ 8 8 5 3 5 3 2 § 8 : £ 2 =z 5 3 £ 3 2 8 3
8§ 8¢ 22 £37° 3286 § 8§ 22833 23§38
FAR R Wind, /TR

FHRR: Wind, £ R2FRL
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A



AT (688206 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
RAFE 964.18 1,997 2,065 2,146 2,227  BFdKA 137.48  193.87  287.10 41325  580.70
b 196.20 1,886 1,913 1,935 1,947  FRAA 14.39 15.59 22.07 30.04 37.74
R 48.47 75.99  108.32  156.98 21581  FLAHA AN A 1.15 1.40 2.94 3.56 5.05
X2 E 3 2.83 4.66 6.44 9.53 1291 FXHA 27.16 46.32 60.29 8472  116.14
FAAT TR 2 0.78 0.49 1.39 1.32 249  FEEA 27.35 43.39 54.55 76.45  104.53
HH 10.83 16.62 22.22 30.65 3577  ME%A 3.83  (13.37) (56.18)  (56.93)  (57.28)
HAFEAD T~ 705.06 13.12 13.12 13.12 1312 #ERMERK 0.00 0.00 0.00 0.00 0.00
Bl Tk g 119.97 34463  377.17 42538  486.85 AMAMIEEAHKE 0.53 2.28 2.28 2.28 2.28
KA 0.00 14.44 18.05 22.56 2820  #FHAE 7.27 1.27 2.85 3.79 2.64
FEisy 43.99 59.39 7850 11092  151.94  #FLAIHE 26.32 29.26 66.27 81.90  104.77
T 297 10141 11157  121.91 13574  FdIKA 0.00 0.02 0.02 0.02 0.02
A FEAD T~ 7300 16940  169.05  169.99 17097 Fwsb L K 0.12 0.04 0.04 0.04 0.04
= 1,084 2,342 2,442 2,572 2,713 FHEHER 26.21 29.24 66.25 81.88 104.76
K 83.84 14291  180.13  231.67 27379  FiigH (1.68) 1.40 3.17 3.92 5.01
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 27.89 27.84 63.08 77.97 99.75
B A IR 11.88 21.72 25.82 38.90 4240  SHMEAME (1.12) (0.76) (1.73) (2.14) (2.74)
HAeE A Bk 7196 12119  154.31 19277 23138  EAEN34A)E 29.01 28.60 64.81 80.11  102.48
ks A B 29.30 86.71 86.71 86.71 86.71  EBITDA 28.03 31.02 29.08 50.15 76.71
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.17 0.07 0.15 0.18 0.24
H AR R 29.30 86.71 86.71 86.71 86.71
R4 113.14 22962  266.84 31838 36050 EEMFiLE
PR3 %3 €1 1.88 1.11 (0.62) (2.76) (550) &HFE (%) 2020 2021 2022E 2023E 2024E
A 390.42 43380  433.80  433.80 433.80 AK#H
K AR 592.04 1,664 1,664 1,664 1,664  FIKA 109.94 41.01 48.09 43.94 40.52
8 AR (12.65) 15.89 78.98  156.94  256.69 Al 103.00 1114 12652 23.59 27.93
)3 B B B R R 969.12 2,111 2,176 2,256 2,358 VAN S A1 103.31 (1.41)  126.59 23.59 27.93
R A AR AR S 1,084 2,342 2,442 2,572 2,713 FARA (%)

ERIES 89.54 91.96 92.31 92.73 93.50
AERT R EIES 20.29 14.36 21.97 18.87 17.18
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 5.52 1.86 3.02 3.62 4.44
BEEH AL 81.46 56.47 25.90 31.91 40.90 ROIC 27.91 5.94 3.37 7.06 10.73
A 27.89 27.84 63.08 77.97 99.75  fafkie S
18 4K 2.91 15.31 19.24 25.54 29.73  F & AfE (%) 10.44 9.81 10.93 12.38 13.29
43 A 383  (13.37) (56.18)  (56.93)  (57.28) 4 AfkE (%) (17.20)  (85.82)  (84.96)  (82.96)  (79.95)
#FMK (7.27) (1.27) (2.85) (3.79) (2.64) HEHE 11.50 13.98 11.46 9.26 8.13
FIEF L 53.05 15.15 5.41 (7.82) (25.30)  ®ALE 11.31 13.76 11.26 9.07 7.95
FzE L 1.05 12.81 (2.82) (3.05) (3.36) FizfkSH
BEEHRE (762.73)  512.33  (46.64)  (67.67) (86.27) EH EALE 0.22 0.11 0.12 0.16 0.22
TALH (48.84) (140.87)  (43.35)  (63.42) (78.51)  MAKIKRFK A F 3.45 3.12 3.12 3.12 3.12
KIBF (700.00)  685.45 (3.61) (4.51) (5.64)  BAMEHKEHE 1.32 0.93 0.93 0.93 0.93
ESUR SN (13.88) (32.24) 0.32 0.26 (212) EBRMFR (ART)
ERKEHAE 802.42 1,120 47.91 56.93 57.28 ALK E (R A RE) 0.07 0.07 0.15 0.18 0.24
JE AR 0.00 0.00 0.00 0.00 0.00 HFR2EAER(RATHE) 0.19 0.13 0.06 0.07 0.09
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 2.23 4.87 5.02 5.20 5.44
£ il LI A 343.96 43.38 0.00 0.00 0.00 fHfEirkE
A NRIG Ao (438.91) 1,072 0.00 0.00 0.00  PE (%) 552.33  560.21  247.24  200.04  156.36
HA% T A 897.37 4.54 47.91 56.93 57.28  PB () 16.54 7.59 7.36 7.10 6.79
G 38 o 118.98 1,688 27.17 21.17 11.91  EVEBITDA (£) 540.88  458.21  487.54 28223  184.30
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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 TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL 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 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.

(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 MHEAE® T (688206 CH): B HFIEARMMAMRMNE ., TN RXAEKENNAERRERAADZA 12 MAAE @
ARG N 8] FRAE F T AR AT IR & B B o

o BRILKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIRAFHEAA FIREHX@E P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATL, 31K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIEAR (AT XEFT) KT, FTRIANETEFRBFZIER (RZH). A, #HFFLZZTIRETHE
BAR S+ R,

R HLA
BFEFBET OB ERLA DS 6 £ 12 4N A RAT RN S EIREAH (AL e9ag & = 4R8) st A ok & I ag 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: MAENET AR 15% A L

B IR, BARN AN, A FiE R RIS RN E) KA

TIPE: REREFAFRLEEZTLEAN BRFRRIFEERMEIZFIERA/ RN )M EF %R L

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

S
h

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



