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3Q22: i AR, Tiz/fkRARSTE R

RAME
F 4k

E R
2022 % 11 A 04 B | ¥ H A

3Q22 BRI MIE, 1EHFE KRR &

3Q22 N 8 £ AME Ik 3.35 1 (yoy: -3%, qoq: +3%), V3441 0.21
1z (yoy: -56%, qoq: -42%), F=3k)3&4 4]/ 0.15 127 (yoy: -65%,
qoq: -48%), TMFFAHAMMATIAM (3.30 12L), 1293 &4 A IHE4KT
A (0.36 127). 3Q22 % KBARTFHK, BTHMIRLMIE L 2155 T4
HEERR (BBREFIE, EFfEkf T hizd %) BIOEKRKEIXSHET
B, (AR RA T EFHFRALSE RN LY . £ RBEH LKL
Fok AT 10T & KR — &, &AM TIA 2022/23/24 5 )2 &4 F)E RN
% 1.20/1.68/2.39 127, 4 F 47 4% 23PE(T kb 8] — & 4 64X 23E PE),
3t E B AR E 98.3 T, “HH” IFA.

3Q22: RBR/ITEFRERAFAERTH, ARETHHRF

3Q22 AHH R FERXME AT K, fand @3 AT ETERRE
H | BT B A Tk p2 ] AR 3 R4, A BT TH R TR e AR R
S REBRA, BT 3Q22 34T 4 Bl rbek A 3K, {2 IR b 45 4 55,
mENTHHEEFAN EMR . I, A& T o MEFiaE, 3Q22 4%
HE2 A% 39.73% (qoq: +0.16pct), H ¥ C A P4 = Sk sl
EAERFGERT, BEZFERANAERIKANES 436 L1, BREFE
K3 0.031en, BRAHRKA 181 X, MR T LEEE 186 X & A FT
T, g E% 54 (20/21 SFR#14 111/113 X)),

4Q22/23: HHEEERE TR, TES K AHHES R

BAVNA, REYATRIEELFCH,HENL, TR ERKIE, 10 Ak
ARE AR A T, Tt 4Q22 BRI 3Q MEH kaK &, RE @R
MY IR, N EEATFE A WIi-Fi MCU £k, i@id ~irx & ESP
RainMaker £ 5 ki EREZENINF NEF, SFUREINHELE P
HEWHFLEN MW, HEEENEKER Kak, B2 23F, NaATHARG
CISIH 5 27| # ¥t AN KR L ER K, WIi-FiI6 25 q% rif
S, NEBARET SRR B RS EE, AR EA A Y R,

BF#E: THRABFMNE 083, %48 “HE” 4

TARZF TR, HEEIoT ERXKBTHE, TEFEAD T ALK
Mk 4, KAVT A 2022/23/24 BALFAM 22%/30%/34%, T A3 B A
% 1.20/1.68/2.39 1zt (Jafh: 2.23/3.23/4.76 1L 7.). % F 47 4% 23PE (7T
pbN 8] —EF A 64X 23PE), TiABARNZE 98.3 T (JR1A: 116.3 T), %4
¥ “HE PR,

RIeiRT: Fasd KE, T HEF b, i) KA.

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 831.29 1,386 1,309 1,605 2,052
+-% 9.75 66.77 (5.55) 22.56 27.88
3 B BN 8) AL (ARTE ) 104.05 198.43 120.11 168.22 239.28
+-% (34.35) 90.70 (39.47) 40.05 42.25
EPS (AR T, &) 1.29 2.47 1.49 2.09 2.97
ROE (%) 6.40 11.46 6.38 8.30 10.73
PE (1%) 68.81 36.08 59.61 42.56 29.92
PB (%) 4.36 3.93 3.68 3.39 3.05
EV EBITDA (%) 49.38 27.51 43.13 31.58 22.67

FHRR: 8 nd ERAF LM

BFIFR () :
B AR (AR ) :

7R Radte

SAC No. S0570522020001 zhanghaoyi@htsc.com

+(86) 21 2897 2228

A5 R # £-F, PhD
SAC No. S0570521050001  leping.huang@htsc.com
SFC No. AUZ066 +(852) 3658 6000

PR ik
SAC No. S0570521070004  chenxudong@htsc.com
SFC No. BPH392 +(86) 21 2897 2228

BAEA 48
SAC No. S0570121120092 chenyu019111@htsc.com
+(86) 21 2897 2228

£ RIEHK 2023 FEHRKEL

a0 ;’j’
@¢@ikkuéﬁ'4a%

EX %
HARf (AR F) 98.30
&M (ART RE1LA48) 88.99
L (AR T EA) 7,159
6 NA-FHE R (ARTET) 123.02
52 A& (AR ) 71.82-217.00
BVPS (AR ) 22.57
R A Y- B
FEA

ARP) ot %300 (%)

217

181

144

108

71 + T T + (8)
Nov-21 Mar-22 Jul-22 Nov-22

FHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HUATAI SECURITIES

B&1l: 23MHEKE
(FFAR®) 4Q22 2022E 23E 24E 2022E 2024E 2022E 2023E
[(GDEED) (Huatai) (Huatai) (Huatai) (Old) (Old)

ERZION 347 408 289 325 335 360 1,309 1,605 2,052 1,672 2,286 3,111 -21.71%  -29.79%  -34.04%
YoY (%) 34 47 7 -10 3 -12 6 23 28 21 37 36

Bk A 207 255 170 197 202 798 977 1,243 1,010 1,369 1,843

£4) 140 153 119 128 133 512 628 809 661 917 1,268

OPEX 95 108 98 104 115 404 467 572 456 605 793

& kA 50 52 26 32 23 126 177 251 234 339 500
YoY (%) 0 133 22 -56 54 -39 40 42 12 45 48

ERIZFI PN 0 0 0 0 0 0 0 0 0 0 0

R & 0 0 0 0 0 0 0 0 0 0 0

AT I B 50 52 26 32 23 126 177 251 234 339 500
YoY (%) 0 133 22 56 54 -39 40 42 12 45 48

P A4 4 2 2 -3 3 6 8 12 11 16 24

PRS- 0 0 0 0 0 0 0 0 0 0 0

Ja 4 4 A1 i 47 50 28 35 21 36 120 168 239 223 323 476  -46.19%  -47.99%  -49.79%
YoY (%) 1 116 -18 -48 56 -28 -39 40 42 12 45 48

4 & 4 % EPS 0.58 0.63 0.35 0.44 0.26 1.49 2.09 2.97 2.77 4.01 5.92

b E oA

Z2AFE (%) 40.3 37.5 41 39 40 39.1 39.2 39.4 39.6 40.1 40.8

OPEX/# Ik (%) 27.4 26.5 33.9 32.1 34.2 30.9 29.1 27.9 27.3 26.5 25.5

R&D/E 4 (%) 19.6 20.7 25.9 23.9 23.1 23 22 21 20.9 20 19

A (%) 14.6 12.7 9.1 9.8 9.8 9.6 11 12.2 14 14.8 16.1

A E (%) 13.4 12.3 9.6 10.9 6.1 9.2 10.5 11.7 13.3 14.1 15.3

SRR Wind, 42

Hx2: oL

1H21

2021A

2022E

2023E

2024E

2023E

2024E

2023E

(New) (New) (New) 0ld) 0ld) AEEA
X ON 630.6  613.82 831.29 1386.37 1309.47 1604.94 2052.44 1671.52 2285.7 3111.47
yoy 115.07%  -2.66% 9.75%  66.77% -5.55% 22.56% 27.88% 20.57% 36.74% 36.13%
ERR PN
A 297.64  187.22 441.38  552.71 429.94 515.64 648 607.78 875.45 1241.32 -29% -41% -48%
#m 323.5 42231 379.95 813.51 845.27 1037.91 1327.35 1029.48 1358.87 1793.06 -18% -24% -26%
) 9.46 3.68 9.96 20.15 34.26 51.39 77.09 34.26 51.39 77.09 0% 0% 0%
&
& 47.20%  30.50% 53.10% 39.87% 32.83% 32.13% 31.57% 36.36% 38.30% 39.90%
#m 51.30%  68.80% 45.71% 58.68% 64.55% 64.67% 64.67% 61.59% 59.45% 57.63%
E ¥ 1.50%  0.60% 1.20%  1.45% 2.62% 3.20% 3.76% 2.05% 2.25% 2.48%
ERRI SN E
5B -37.10% -15.23%  25.22% -21.30% 19.93% 25.67% 9.96% 44.04% 41.79%
#m 30.54% 63.27% 114.11% 3.90% 22.79% 27.89% 26.55% 32.00% 31.95%
L) -61.10% 146.19% 102.28% 70.00% 50.00% 50.00% 70.00% 50.00% 50.00%
FHR R Wind,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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REAH (688018 CH)

B%3: FEMHFRETMARILER Bk4: REAHFE RS AARR LR
(BF %) — —— R (BFHR) — )3 A e [5] EU
700 - - 140% 80 - - 300%
600 - - 120% 70 A L 250%
L 100%
500 - 60 1 L 200%
L 80%
50 - L 150%
400 - 60%
40 L 100%
300 - - 40%
L 20% 30 - L 50%
200
L 0% 20 A F 0%
100 1 L 20% 10 A L _50%
0 4 - -40% 0 A + -100%
o o o o - - - - N o N o o o o — — — — o~ o~ o~
N N N N N N N N N N N Y Y I I I N N I I N N
g 8 ¥ g9 8 & ¢ 9 L 8 g ¢ 9 9 9 2 9 Qo 9 9 Q
F kR Wind, &R Fr B Wind, % AFFE
B%5: FEMBEZELAE, FAF B46: FEMABFEHE/ITEHAMEERE
— HER AL -—-—- FREAE
_ e ma o - i
60% - AR A 30% —— AR A% —useRE
25% -
50% -
20% -
40%
15% -
30% -
N 10% A P
/7 s \\ ,/\\
20% { - -~ VA R --- s S
SN \ PR LN 5% A N ==~ . ot~ _em=—="
\ P N -— \/\/\/\_—\/_/
10% 4 \// \’// So--o ) /\ /\ e
N 0% 7" T T S ——— T T ——
0% T T T T T T T T T T T T T T ! 50
23 3 88§88 8588888 22232838 3338 884
288 §8§8IRETIRS EREEEREEEEEEE RN
FHRR: Wind, EEFR FH R Wind, fRHFL
Bx7: FEMAREFEARAAERABREK B&8: REMB SRR LB E S RXH
(a7 ) (%) (a7 ) (%)
7 R AR — K 2R J K 3K B 4 R 3
500 - - 250 350 - - 90
450 - 300 4 L 80
400 - L 200 L 70
j 250 -
350 L 60
300 L 150
200 - - 50
250 - 40
200 - L 100 150
150 100 4 - 30
100 L 50 20
50 - 50 1 - 10
0 0 0 0
[} [¢)] [} [} o o o o - - — — o~ (] N [} [¢)] o [} o o o o - - - — o~ (] N
- - — — N N N N N N N N N N N i - - i N N N N N N N N N N N
OO0 00000 0C0C0CQ Q0O Q0 OO0 Q0000 Q00 Q 000 QO
- N (2] < - N ™ < - N (] < - N o™ - N ™ < - N (2] < - N (2] < — N ™
FHRK: Wind, %555 FTH R R : Wind, EEHFRT
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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B%9: Troaa4{ik (B 20225 11 A 4 8)

EPS Grow th P/E P/B PIS

22E 2023E 2022E 2023E 22E 2023E 2022E 2023E
L& &
002049 CH ¥ & H # 161.60 137,297 8% 39% 46.2 33.3 13.1 9.4 18.1 13.4 -1.0% -1.5% -0.2%
688041 CH & & 1 & 67.05 103,061 166% 67% 104.4 62.6 7.3 6.5 20.2 13.1 13.8% -0.8% -26.2%
603986 CH 3k 5 4l 4f 90.97 60,679 26% 20% 20.3 16.9 3.8 3.2 5.5 4.4 9.6% 10.6% -47.9%
688008 CH i) A2 A 4 65.51 74,266 63% 48% 55.4 37.4 7.8 6.7 18.3 12.2 21.1% 15.5% -21.5%
688385 CH f 2 f & 73.38 57,254 86% 36% 68.9 50.8 16.3 12.3 19.5 15.2 -5.3% -4.3% 78.5%
603893 CH % #% 78.29 32,677 10% 45% 46.5 32.0 9.4 7.6 9.4 6.8 20.6% 19.7% -42.3%
688099 CH & R &t 65.16 26,939 41% 32% 2285] 17.0 5.2 4.0 3.9 3.0 16.6% 13.6% -50.0%
300474 CH % £ #& 52.35 29,966 -25% 46% 92.7 63.7 9.6 8.4 23.4 16.3 9.5% -2.4% -34.9%
688107 CH % 3 4+ #& 67.15 28,627 -178% 147% 1082.3 437.3 19.2 18.5 25.9 17.8 5.4% 5.5% -0.2%
688608 CH & % 4 #& 124.40 14,928 -4% 58% 36.8 23.2 2.3 2.1 6.8 4.8 11.3% 8.3% -59.1%
300327 CH +# & F 34.66 11,855 14% 26% 24.9 19.9 7.0 5.6 ®cdl 4.7 13.0% 10.8% -43.4%
688262 CH B % A #& 88.48 12,686 86% 71% 72.0 42.1 4.4 4.2 14.0 7.6 12.0% 5.6% 13.7%
688123 CH R Rk &t 119.76 14,480 213% 52% 43.3 28.5 8.1 6.6 15.1 10.2 36.1% 22.1% 76.9%
688595 CH % i# A & 40.58 5,769 0% 69% 42.7 25.4 5.0 4.2 6.5 4.9 11.4% 13.2% -54.3%

4 & 80.67 43,606 36% 54% 125.6 63.6 8.5 7.1 13.8 9.6

FoRR: Wind, &%

B £10: F&AH PE-Bands B411: F#&AHH PB-Bands
(AR ) RAEME  ——— 45x ———— 70x (AR ) REMH  ——— 3.2 ———6.2¢
—— 90x - — — 115x = o= = == 135X — 9.2x - = = 12.2x == 152X
400 A 400 ~
- T T -
l"‘____.-
300 300 Ll "t mg ==, === 7T T
200 200
100 100
0 T T T T T | 0 T T T T T |
Nov 19 May 20 Nov20 May?2l Nov2l May22 Nov19 May20 Nov20 May?21 Nov2l May 22
wHRE: Wind, # & Wind. % &%

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 4
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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 1,772 1,087 2,165 2,446 2,694  FaMA 831.29 1,386 1,309 1,605 2,052
b 503.24  367.15 346,78 42503 54354 FLmA 488.05  837.35  797.69  976.53 1,243
R 182.14  306.82  347.91 45456  571.66  FLALAL KA 0.85 3.56 3.36 4.12 5.27
X2 E 3 13.88 9.52 12.59 1451 2014  BFLRHA 31.49 41.82 47.14 51.36 61.57
FAAT TR 2 6.31 8.17 551 11.26 1018  FEHA 46.60 55.49 53.69 64.20 82.10
HH 196.16 ~ 326.17 47152  505.01  489.69 M %% Al (3.06) (2.31) 2.26 (1.89) (2.84)
HAFEAD T~ 870.76  969.56  981.14 1,036 1,059  #ERAERK 0.32 0.03 (2.36) (2.89) (3.69)
Bl Tk g 57.14  141.66  128.09  126.63  133.16 AAMMEEFKE 1.53 451 2.00 6.00 6.00
KT 0.00 0.00 0.00 0.00 0.00  #FHME 28.33 20.79 18.00 10.00 10.00
FEisy 24.99 46.18 3451 34.08 3641  EBLAH 11046  208.36  126.14 17665  251.26
R F 7~ 4.04 3.19 5.80 7.89 9.08  FdIKA 0.04 0.07 0.07 0.07 0.07
ERUEIY AL 28.12 92.29 87.78 84.66 87.67 BWwIM I 0.04 0.10 0.10 0.10 0.10
= 1,830 2,129 2,294 2,573 2,827 ALK 110.46  208.33 126.11  176.61  251.23
K 137.68  237.79 28330 39359  406.67  FiiFft 6.41 9.90 5.99 8.39 11.94
Rl 0.00 0.00 14215  121.92  192.69  #A#lH 104.05 19843 12011 16822  239.28
B A IR 83.09  138.57 72.60 18592 14323 Y HMEAHH 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 54.59 99.22 68.55 85.76 70.74 V3 BENE A 104.05 19843 12011  168.22  239.28
ks A B 50.82 68.24 67.12 68.12 70.12  EBITDA 117.50 220.01 143.86 19240  265.09
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.30 2.48 1.49 2.09 2.97
H AR R 50.82 68.24 67.12 68.12 70.12
Rt 18850  306.04  350.41  461.71 47678 I EMAFE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 80.03 80.16 80.45 80.45 80.45  Ak#AH
K AR 1,235 1,267 1,267 1,267 1267  FRMA 9.75 66.77 (5.55) 22.56 27.88
8 AR 33339  491.80  611.91  780.13 1,019  FaAliE (34.60) 88.64  (39.46) 40.04 42.24
)3 B B B R R 1,641 1,823 1,943 2,111 2,351 VAN E A (34.35) 90.70  (39.47) 40.05 42.25
AR AR A S 1,830 2,129 2,294 2,573 2,827  RAES (%)

ERIES 41.29 39.60 39.08 39.15 39.42
AERT R EIES 12.52 14.31 9.17 10.48 11.66
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 6.40 11.46 6.38 8.30 10.73
BEEH AL 36.06 31.46 (165.73)  128.49 7430 ROIC 34.88 27.17 12.24 16.03 19.55
A 104.05 19843 12011  168.22  239.28 &tk
718 A 12.57 15.46 16.88 19.36 18.86 it/ AfiE (%) 10.30 14.37 15.28 17.94 16.86
%55 A (3.06) (2.31) 2.26 (1.89) (2.84)  HnfreE (%) (30.66)  (19.67)  (10.53)  (14.36)  (14.93)
#FMK (28.33)  (20.79)  (18.00)  (10.00)  (10.00) AFHLFE 12.87 8.36 7.64 6.22 6.63
FERLEH (77.49) (197.87) (283.19)  (42.21) (167.01) &#htE 11.31 6.07 5.22 4.36 4.86
FzE L 28.31 38.55 (3.78) (5.00) (4.00) FiEfLSH
BEEHRE 423.82  (119.67) 1410  (31.90) (29.40) EFFAH#FE 0.47 0.70 0.59 0.66 0.76
KA (21.70)  (31.91) (3.07)  (13.39)  (17.29) RKIkHKAHFE 5.68 5.67 4.00 4.00 4.00
KK 445,52 (91.07) 0.00 0.00 0.00  mATIKFK A4 E 7.97 7.56 7.56 7.56 7.56
ESUR SN 0.00 3.31 17.16  (18.51) (12.11) #HBRAEFR (ART)
ERKEHAE (68.04) (38.83)  (10.89) 1.89 2.84  HRICE (R AR 1.29 2.47 1.49 2.09 2.97
FEITEE S 0.00 0.00 14215  (20.23) 7077 HMRZFELEKRIE) 0.45 0.39 (2.06) 1.60 0.92
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 20.40 22.66 24.15 26.24 29.22
£ il LI A 0.03 0.13 0.29 0.00 0.00 fHfEirkE
A NRIG Ao 20.69 31.66 0.00 0.00 0.00  PE (%) 68.81 36.08 59.61 42.56 29.92
HHEF AL (88.76)  (70.62) (153.33) 2212  (67.94) PB(#) 4.36 3.93 3.68 3.39 3.05
G 38 o 367.25 (136.10) (162.52) 98.48 47.74  EV EBITDA () 49.38 27.51 43.13 31.58 22.67
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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I

PHTIFE 9
KA, R, R BRA, HE AR AT Rk 6 T FHR B T S T AR A0 E K UK AT A AARE L
BORTE . LA Sk R A A SO T AR P AL 89 B AR S PT 24 40 5 L B4 3 MR AE AT SR

— 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE 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 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
—RAF . ARERHE R AREIERG — G R, FRAAH A TARZENT EETAE AL X5 FIERZITK
B RHF DA MAR G @ RO kRIEHAH R

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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 6
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F&AH (688018 CH)

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 (£
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