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X9 EXAFRNILHENIK 2.8 T, AEITEMEIHH

1A 18 X9EXEA, 4%EE 2MH 35.98-41.98 5 71, 35.98 7 TILF &
# 38.8 7 TAK 2.82 77 Lo X9 B4z KX EKFAE L MPV, ##H XOS XL
FRREREA. £33 800V 5 & SIC #iLAETFEEA#H K, X9 R4
— R ENKEHEGRA, RAHEALES , RAOEHT ¥ %K 54m, bF
B REDY 05m. 2ARKEANGAR 7.7 m, ZHa#dFHE 13156mm, 5
d3% Rk 75mm. A E 12 A 31 B, X9 #MAEITEM 3 F. &£A1AH, X9
HEATNE, PRTIA. SAAMNE, TR ZAFME, ALFENAH
3000-5000 %A
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NAFRAMN 1416 T 6. RE 23512 A, IR 42 Rk 40 Fim2A
A, B 24 F, X9 ¥ 24H1 R L8, THERMAKE TS EMHTE
A B, RMNFFNE) 24 FH 2R A4 =E 30 7 4.

XNGP A 1A 2 BKEELE 243, BEALA TAAKITLE—

23412 A 29 H, Xmart OS 4.5.0 £ X 4%, XNGP £ BT ¥ 27 W4
4%, Ak OTAH LT XNGP HZ#t4, LCC %18 &P HiBhfe /) ¥ 5%,
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XNGP # B £ K&, mAf. BE., ARXF 2T NRT, 23 F 452+ F 24
52 Nk . 24 51 A 2 B A2 FFiB 243 M XNGP, WT &%
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ZEMMEIRE HA

2IEE 2021 2022 2023E
BALBEAN (AKFET) 20,988 26,855 39,807
+-% 259.00 28.00 48.23
2B BN 84 A (AR T E ) (4,863) (9,139) (8,398) (3,292) 223.11
+-% 72.51 87.92 (8.10) (60.80)  (106.78)
EPS (AR T, &) (2.96) (5.29) (4.45) (1.74) 0.12
ROE (%) (12.70) (23.12) (23.84) (10.32) 0.74
PE (1%) (10.11) (5.65) (11.54) (29.45) 434,53
PB (1%) 1.17 1.40 2.89 3.21 3.18
EV EBITDA (4%) (13.93) (9.18) (11.76) (45.26) 50.99

2024E 2025E
82,181 115,927
106.45 41.06
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SAC No. S0570522110001  songlingling021619@htsc.com
SFC No. BTK945 +(86) 10 6321 1166
A A HiFE

SAC No. S0570122070128
SFC No. BTK466

chenshihui@htsc.com
+(86) 21 2897 2228

E¥S &

B AR (B H) 97.78
M (BT RE 12 A 29 B) 56.70
WL (BPEA) 106,983
6 NAFH B RIE (BHTEA) 954.91
52 A4 E (% F) 30.30-96.30
BVPS (A K ) 16.61

BHARRE

. — W EW
(%) 18 45 4t
110
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7 maA
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Jan-23 May-23

Aug-23 Dec-23
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B&1: M X9 FRoH
HAIFFH AHEES CLTCSb W % #i
(3%) (km)
S EX9 - 35.98 5293+1988+*1785 755-2554 610
409 9558 39. 58 5250%1960%1920 410-2310 620
BHAESS 4375 33.80 4854%1995%1703 579-1430 490
=18 9431 39.98 5080*1995%1800 313-1098 210
] M9 - 46.98 5230*1999*1800 206-716 225
X9 20243 B ¥09 20223 EV BHAES6 2023% FIRM9 20243 34
610K & #iPro 620 H 3% B 75kfh e L Maxk& 42kWh
AKX H
FAEKSH (F1) 35.98 39.58 33.80 39.98 46.98
& H R AMPY K AMPY sy RSV A ESUV
RELED bl g b & R AL EEN
K*E*7H (mm) 5293%1988*1785 5250%1940%1920 ABSA*1995%1703 5080%1995%1800 5230%1999*1800
#2 (mm) 3160 3110 2915 3005 3110
Ef&mEs (L) 755-2554 410-2310 579-1430 313-1098 206-716
EFES )
WEHHEKDE (KN 235 - 150 130 165
#HaH#E (km/h) 200 180 200 180 200
CLTCE & & 4 (km) 610 620 490 210 225
Wk ¥ (kWh) 84.5 103. 4 75.0 40.9 42.0
FTARE J - -
ERHES J = =
kg
FHFESER Xmart 05 HEHLink Banyan ¥ HSS Max Harmony0S
FHREELAR 5 il 5% #.8295 it 5 i §% #.8155 7 i R AL8155 T if
#amBE (1) 10. 25 10.25 10.20 4.82 12.30
PERE (£4) 17.3 15. 6 12.8 15.7 15.6
BEHH R RRST (&) 21.4 = 6.6 15.7 =
WHEEDE o 3+ AL+ R Aokl (RS R) ik GERfR/PiRE) A+ 3E L+ SR A b5 A+ R
EHR& s 4 - - -
FRALBEZELHE (W) 50 - - - 50
EHMEEmY J J - - -
BH R J - - - -
S
HuEHin XPILOT i #Pilot NIDO Pilot 2 HAD Max HUAWE | ADS
Ex-% 1 J J J J J
B EAHY J - J J J
CE R 4 - 4 J J
A AR S J - - - -
L2363 12 5 1 1 1
HPEEEHRY 12 8 12 12 12
EARFEHRSY 3 3 5 1 3
KRR AR

B&2: TN a8k

AEL: A To3EE, REBARNA 97.78 % F

B AR AN ST &, KAEL A E B % H EHR(9866 HK).
MEEG ST EL N 5], BN 8] 5 AR R K% AE, MONA #72k & A %3 2 2 kiR 4=,

£ A4

(Bthz AT NIEFE

KI5

1&{4 350 125 T,

103.73 #& P, /T—]:- EXES

B B AT IR B9 AR S AR ) .
N, T 3HAR Momenta 2 3] (418 357 1),
AR PR EBRERELSR S, FET IJ~)IB%&7KH&%&%‘H' ﬂ'& & FF4,

F& 1, &RMNELF 35 8B4RH0 97.78 H T,

m}:_‘i’.

B—F 0,
SR E

w2, &M%
2%+ 5] B ARY 97.78 Vé TARE,

32482015 HK)ALAE /)

AT R E % ARk 4 1.5X 2024E PS, 3 7T kb 8] -F 39 49 1.3x 2024E PS & i 15%
DA K A AAE, §3E Atk
7 EAAEL momenta
N

N 5] B AR

BREL  LLHE Bl (T1e¥) EV/Sales

&2 RA (+He £ 1) YTD (+4z£ 1)
picl 2015 HK 39.9 98.1% 30.8 17.2 28.9 1.8 1.1 2.3 1.4
Bk 9866 HK 15.8 -6.7% 15.6 8.3 13.0 1.9 1.2 1.9 1.2
F¥ 1.8 1.1 2.1 1.3
E:r WAL, M. DRHMERE 12 A 29 B BALHMk 8 Wind — &4
## &% : Bloomberg. Wind. 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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W & T

1) EREHFTA, HEFTRKTAAMN

AEARERE RS, BENGFREEAE, EELLEFTITRERRATAY, WaH
RIHFRECRERER, RIRWEALLIEYE;

2) B eksE s

AE VSR, KB, Bhl, BRI, AL EHFRMAf T E N, W AB.
Mok, . SAELESREMIETREIRA, HEFEERRAEHERRZT;

3) NI FEREA, ITERRTAM

X 5] MONA 7 £ R E W I B FAH, iTH R TR, THRFEA SN, AHET R,

B %3: ) Mi%%-WPE-Bands B&4: W% %E-WPB-Bands
(% P) (&)
N -W — AW
229 A 283
172 1 202 4 b 0 TTTuL, meeee 8.7x
- = = 6.8x
mws 4 MW N . X 141 4.8x
2.9x
57 A 71 A
0.9x
0 T T T T T 0 T T T T T
Jul-21 Dec-21 May-22 Oct-22 Mar-23 Aug-23 Jul-21 Dec-21 May-22 Oct-22 Mar-23 Aug-23
FH kR S&P. £ EFTR KA EB: S&P. LAFE
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Z A

Al & AERAER
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025  @#HEE ARTFEZ) 2021 2022 2023E 2024E 2025E
F AN 20,988 26,855 39,807 82,181 115927  EBITDA (4,723)  (8,943) (7,549)  (2,059) 1,750
HE R A (18,366)  (23,767)  (34,063)  (68,831) (94,892) AT AL (688.00)  (927.00)  (430.94) (238.42) (135.01)
LA)H 2,622 3,088 5,743 13,350 21,035 FEKALH 6,296  (642.00) 848.40 2,727 4,846
R RS AE R (5,305)  (6,688) (9,156)  (10,683)  (13,911) A% (26.00)  (25.00) (22.96) (9.00) 0.61
F2% A 0.00 0.00 0.00 0.00 0.00  Hfk 260.70 2,586 4,281  (261.58) 135.01
EXR SNER (4,114)  (5,215) (5,772)  (6,328)  (7,072) B EEHALR 1,120  (7,951) (2,874) 158.91 6,597
W4 A A 4 50 688.00 927.00 430.94 238.42 135.01  CAPEX (4,318)  (2,614) (1,500)  (1,343) (1,343)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH (28,758)  (4,358) (487.25)  (1,952)  (403.20)
RATAIH (4,837) (9,118) (8,376)  (3,283) 22250 BEFEHALR (33,076)  (6,972) (1,987)  (3,296) (1,746)
LA ind (26.00)  (25.00) (22.96) (9.00) 061  fhHiE 840.00 6,139 4,666 5,037 5,037
VM FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE 13,110 710.00 5,021 0.00 0.00
)2 & A (4,863)  (9,139) (8,398)  (3,292) 22311  RAKE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (802.28)  (1,102) (1,257)  (1,463)  (1,662) HAemAEHALLIR (5,099)  (5,020) 9,058  (1,262)  (864.99)
EBITDA (4,723)  (8,943) (7,549)  (2,059) 1,750 #mEEHIALR 8,851 1,829 18,745 3,775 4,172
EPS (AR, &%) (2.96) (5.29) (4.45) (1.74) 012 A&LH (19,543) (7,463) 13,884 638.60 9,022
R 31,542 11,635 14,714 28,598 29,237
LR R (363.00) NA 0.00 0.00 0.00
x = Atk ES S K-S 11,635 14,714 28,598 29,237 38,259
2iHERE ARTET) 2021 2022 2023E 2024E 2025E
AR 2,662 4,521 3,995 11,301 9,786
SR Hefe B4R 4,922 6,339 8,036 19,358 19,284
AeBALF N 37,493 29,636 28,598 29,237 38,259
HAFED T~ 3,754 3,031 3,181 4,181 4,181
ERF~ 48,831 43,527 43,810 64,077 71,511 LA
] & 3 7 5,425 10,607 12,005 13,041 13,877 AiHFE (1) 2021 2022 2023E 2024E 2025E
AR = 879.00 1,043 1,092 1,035 977.22  HkE (%)
AR IR~ 12,380 18,503 18,892 20,747 21,063  FRKA 259.00 28.00 48.23 106.45 41.06
ERpH - 16,821 27,964 31,990 34,823 35,907 &4 885.71 17.77 85.99 132.44 57.57
ERA~ 65,651 71,491 75,800 98,900 107,418  #FkAliE 55.15 29.69 419  (60.13)  (101.43)
S AT 2R 17,173 19,807 21,826 43,181 46,439  AAlE 72.51 87.92 (8.10) (60.80)  (106.78)
FETEE S 373.00 2,910 3,958 5,377 6,796  EPS (54.28) 78.89  (15.94)  (60.80)  (106.78)
HA R Ak 466.00 1,398 2,398 2,398 2,398  AAEH LR (%)
SR R 18,013 24,115 28,182 50,956 55,633  EAlEF 12.49 11.50 14.43 16.24 18.15
K4 2,865 6,468 10,086 13,704 17,322  EBITDA (23.00)  (33.00) (18.97) (2.51) 151
AR Bt 2,627 3,998 3,998 3,998 3,998  4AlEE (23.17)  (34.03) (21.10) (4.01) 0.19
KR 5,492 10,465 14,084 17,702 21,320 ROE (12.70)  (23.12) (23.84)  (10.32) 0.74
fE A 59,981 60,691 65,712 65,712 65,712 ROA (8.81)  (13.33) (11.40) (3.77) 0.22
fif & AR B (17,835) (23,780) (32,178) (35,471) (35,248) 4&fkfkH (4%)
L FAR G 42,146 36,911 33,534 30,241 30,465 & AffLE (%) (81.28)  (54.88) (43.40)  (33.58) (46.42)
DR T T 0.00 0.00 0.00 0.00 0.00 HEAE 271 1.80 1.55 1.26 1.29
AR 42,146 36,911 33,534 30,241 30,465 @ FHLE 2.56 1.62 1.41 1.04 1.11
BiERRA (X)
B ERASHE (K) 0.38 0.39 0.54 0.94 112
A AR RMK 3 R 4 R 3 65.64 75.48 65.00 60.00 60.00
RIFE () 2021 2022 2023E 2024E 2025E R ATKE A 4 RH 240.52 280.07 220.00 170.00 170.00
PE (10.11) (5.65) (11.54)  (29.45) 43453  AWRAHEHK 39.25 54.40 45.00 40.00 40.00
PB 1.17 1.40 2.89 3.21 3.18 A4 HBAM (135.62)  (150.19)  (110.00)  (70.00) (70.00)
EV EBITDA (13.93) (9.18) (11.76) (45.26) 50.99  FmAAR (ARH)
A5 (%) 0.00 0.00 0.00 0.00 0.00 EPS (2.96) (5.29) (4.45) (1.74) 0.12
B AL RIEE (%) (2.86) (12.61) (8.48) 0.71) 542  HREF 25.65 21.39 17.77 16.03 16.15
TR R NE) A & R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2H7 I 7 B
AN, REZ, HIEWARARE TR ARG EEAREIET 2T AR IER R ZATFTAGAAAZTL; HE, AERA
K H TR AR AR BT PR AR 09 AR R PT R R 89 & N B B R 18] B A B AR AT 4R BN

— 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
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IER RILTARG M A . MARI TN TR 2B AERA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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 KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARRIT B89, MHRUABRFREF K, LR TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT A 80 B AR A IL, AT B ey UM T fe 2 A AR ML, HEMTIRIAM E TR A ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T FIF AR H N5 BRIAFLELIEN@IRENABME RT ZHG LS. £ 4
A EER], AFNTARLAZIT L5301 T RIR Mt 5 ARE PO T RLRERR— RGBT AR, ATH
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
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR 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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o IBAE-W (9868 HK): KK aakizft (F#) AMAS . HF 08 o/ RHE XI5 £ KARE XA B 1244769
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETFHREIEA (FH) ARNIHAIRAR, BRTHRSRIT FINRA 2T o4IT5iRe90 8 A8, NFE@APTH
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

*E-E2LEEHRE

o DATIMRF F AANBANRKAE I R RRE TR AMATIER REAT A HAAR . TFRBE . 547 A A8 %
A5 R IRE BT IR BRI IE R R AT A RAEIT AR A 5 A1 5. AWE P ARAM “MEAL” 046 FINRA %
SUTF AT T 69 FRE AR R o AT T AR B B B F 09 B RO Ao BRI BE ) FRAFH B, L46TR A 3] 3T ARAT L a9l

o JMBAZE-W (9868 HK): HRIERBAY AR G] . T o dl Ao/ RAIKE o 8] 22 AR5 KA B ARAEAREY 2 8] IR B
B RAEF IR R

o BRIEFMMA RS HTF S el RAFKE NS, ZIXTHESAA G IREN K@ E P b &AWL ERIERFTRT
B ENGGERITALR, QEREAMGE (BIETAR) LRERFRMBEENNGIERITALL, QR
ZAMGHE (BFBHTES),

o HRIERBRMATRANE] ., LF N A/ RAIENE], RIRLZAELE, TFEAERTRABH ARE P AR
AR (BRAEFRARRIZIT) KT, FHTRAFATEF IR ZIER (RBT). B, BTHRIZEIRE T
BEFEH R,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT HE AR PR30 154, FHETHLAENEARY, FETHLENFLS00 %, EETHLENEE M
MAsE, BATHA LA EZ 225 KK), EKkdT:

TR

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

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

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

FH: RN G T A A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AL AR 8 R

RIPE: REREFAFRLEEZLEAN . BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

B RIERRD A RS

# R Ely- 8

BRI R L AR P 228 S RIERS ) 1 FAEREZRAL: 210019 AT B3R K AR K AT AR 28 5 KTk KR A JE 18 &/
UREZRAL: 100032

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

FYTFAGHE X 3 W% 5999 54 K7 10 #/drEgmaL: 518017 FETIRAEIHRE G 18 THA ) E #k 23 AR AAL: 200120

#i5: 86 755 82493932/ A: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

w4 ht-rd@htsc.com - F U 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

BRIEHF (EB) AFRAE

(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 20244 4 FAE J2 B AD R 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 7



	docStart
	docMergeEnd
	OLE_LINK1
	OLE_LINK2

