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FR
* F1k

FR2HAR
2024 411 A 01 8 | $EAR

3Q24 N8 EMBI 1.64 1z (yoy: +30.28%, qoq: -17.37%), 34
#5058 12T (TR KY X 040 12T, 3FRiby kX 0.37 12T), =ik
1284547 0.60 1zt (TR Y K 0.37 12T, Ry K 0.3817T),
$§/§i KT TEEZZ T ER LTRSS AETE MCU k44

o REF NI ATH A 2886 7 (2Q24: #5893 ), FEA
«Iﬂmﬂy‘;}mr}’m}?&k HAVINH N 8] 2T “HB iz TE£+MCU” »-F &
HRRED, BHNLGENALEEEREN DR ERDGRAESREFAH
A, R CENT R,

3Q24 W H: HHEEXKABRE LY, TRahThEshafE2RHA

A EZE B NG EKIE P EIKRLEK 111%, BMS R 7L~ & L&k,

&R TF it HAUE 6 PD. EC. Hub % £ 7| = se Bk R HL3E K 97%; 448
NEFRtGEFERTEH, 123Q FHETFRAL G LTFHET RS
NE%E, FHREFZBUFLTR. T 2R ELHTIL, SEMFH
BMS % PC B & se B4 &t F, 2 8] 3Q24 £.4) 42 4+ £ 37.56%(yoy:

+9.97pct, qoq: +4.81pct). NS FLEAE T, HHM, AEELTFHT @K
Bt R BN, REF R % R %5 IR 25% % 8370 77 T, 2% HAE %
mﬁﬁjﬁffk%}ﬂiﬂ Yo F & 17.25pct £ 50.96%. & % 7 @, #ak 3Q24 K
B 324 L, BEFE KRR 0431, AWAKEEK;E 207 X,

AQ24 BB: THERA&RELRE, M/ Ay

BAVIN A 2 8) # s EF AT ok 4 o b T Kaysa =R, 4Q24 BAAA 2
FRFIEK, 1) ARG FTEMIK, 5T OPPO Find X8 % 749
SAE, RALE “L R BEERKGER, REARARAFAREFANIES
SET IO B RAE I AR, I, 2-5 F BMS A& AL ARIE, £
TR, RAN, 2B AR ME R K, £ 5 BMS AFE % R e it
2) £%/MCU 43, EC/PD/USB3.0 $48% = ¥ £ £ 9 R B AT % E I
TN, LAZZE PP Sk E RERA. BMC FREA LR K
FoIhdE , BpYs L7, /\517551 it OpenHarmony % — Eﬂk«ﬁﬂ&ﬁ/&ﬁﬂi{
MR X A LIRS, ALDTHRARRREBEOHEK L,

BHEB: BARH 503 T, BHFEATIRE
FEAVAAEFIREHFLFEKAEN NS TRRA —FHm, B 24 F
HER B B B AL AV, T4 24/25/26 %0k £ 7.26/9.55/12.09 12 (AT
18 8.06/10.27/12.77 4@71:) {2 8) K IR S B IR BHRATE, BEM
EEF R EB R RNIEH AR LK AT 754 25PS (T 8] Wind
—E A 6.8x 25PS), B ARM 50.3 T(AT4A: 50.9 ), “FE N4,

RIeRa: i) RAM, LonE KIRERAMM, LAFERHEKR.

ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALEAN (ARFET) 617.67 432.95 726.36 955.38 1,209
+-% (6.28) (29.91) 67.77 31.53 26.58
2B BN S 4 A (AR T E ) 2.80  (143.45)  (166.13) 19.38 98.20
+-% (97.08) (5,232) (15.81) 111.66 406.81
EPS (AR T, &) 0.02 (1.01) (1.17) 0.14 0.69
ROE (%) 0.27 (15.60) (22.06) 2.51 11.28
PE (1%) 1,792 (34.92) (30.15) 258.52 51.01
PB (1%) 457 5.47 6.68 6.52 5.78
EV EBITDA (4%) 110.79 (50.17) (48.74) 61.63 31.21

CAFR IR SN RS

BE PR (ER) :

B AR (AR ) :

AL
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

ek 16
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

7R ;%A
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

HLEF
linwenfu@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

£ &

BARM (AR D) 50.30
&M (ART &RZE 10 A 31 8) 35.17
AL (AR E ) 5,009
6 /MAFHE R (ARTET) 97.99
52 A& EE (AR D) 22.12-45.88
BVPS (A K ) 5.59

BHA%RE

A
%300

(13)
(29)
(45) 4 .

Nov-23 Mar 24 Jun-24 Oct 24

(%)

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bkl: THASEEE (KELREH Wind —BBHH, HoLHHE: 24510 A 31 8)

EPS Growth PIS PIE ROE

2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E

603986 CH I B & 4 90.17 60,042 134% 49% 8.0 6.4 53.4 36.0 7.0 7.0 1.1% 0.0% -2.4%
300327 CH FHOET 25.70 8,774 -16% 64% 6.2 5.1 62.2 38.0 76 7.6 -1.6% 0.0% 13.9%
688123 CH RREG 60.56 9,533 180% 45% 89 6.7 287 19.8 149 14.9 -5.8% 0.0% -0.8%
300661 CH I AT 4 89.38 42,188 65% 61% 13.0 10.5 102.2 634 97 97 £.1% 0.0% 0.5%
688798 CH XHEF 69.26 16,115 -2300% 83% 51 42 828 454 51 5.1 4.8% 0.0% 0.4%
688536 CH 5%k 111.46 14,780 93% 237% 10.8 8.1 194.8 57.8 14 1.4 -9.6% 0.0% -23.8%

F 3 4 74.4 25,238 -308% 90% 8.7 6.8 87.4 43.4 76 7.6

45 8t 79.3 15,447 79% 62% 8.5 6.5 72.5 4.7 73 7.3

FHRF: Wind, #RFR

B&2: NAMFOHN

(aHFART) 2023 2024 2025 2026 2024E 2025E
A (Huatai) (Huatai) (Huatai) Tk Tk

=YL PN 433 726 955 1209 806 1027 1277 -10% 1% -5%
YoY(%) -30% 68% 32% 27% 86% 27% 24%

ERLE 3 311 473 610 770 528 661 820

4 122 253 345 439 278 366 457

OPEX 274 420 347 368 359 350 367

A2 AN Ae 3 5 6 8 5 7 9

waAk g A 29 40 43 48 40 46 51

EIEH A 49 80 62 67 62 67 70

Uil g 198 305 235 242 264 236 243 15% -1% 0%

&% H -2 -5 7 11 -8 1 2

FERALR 0 5 10 10 10 10 10

AL K =27 13 8 2 6 4 3

15 A wRL 45 & 3 7 5 6 4 5 6

g g 29 30 30 30 30 30 30

& ok A -155 -157 19 95 -56 40 113
YoY(%) -3289% 1% -112% 396% -64% -172% 183%

U AN 1 0 0 0 0 0 0

Bk S F 1 1 1 1 1 1 1

HATIL A -156 -158 19 95 -57 39 113 -179% -52% -16%
YoY(%) -2563% 1% -112% 412% -64% -170% 187%

FIT 4344, -13 8 -1 -3 3 -2 -3

VAL R AR S 1 1 0 0 0 0 0

2 A 4 A1 -143 -166 19 98 -60 41 117 -178% -54% -16%

YoY(%) -5232% 16% -112% 407% -58% -169% 184%

e 5 A7

2 E (%) 283% 348% 36.1% 36.3% 345% 357% 358%
OPEX/E L (%) 63.3% 57.8% 364% 304% 445% 341% 287%
R&D/E K (%) 458% 42.0% 246% 200% 32.8% 23.0% 19.0%
FLANEE (%) -359% -216% 2.0% 7.9% -6.9% 3.9% 8.9%
)3 54 A E (%) -33.0% -229% 2.0% 8.1% -7.4% 4.0% 9.1%

KA —R e, Tl 24/25/26 FEM, @ F A =5 ARACHKM AT KHNE S, L824 SRR M.

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2



, ¢ K R 4
:E,E )&ﬂ—& (688595 CH) - X '.' HUATAI SECURITIES
B %3: ¥##4 PE-Bands B4k4: ¥#AHE PB-Bands
(AR ) (AR )
— AR MEAR
129 -
gy
96 1 - - 175x o i~ == TN eeea- 15.5x
0 , , ; . — — — 145x — — — 124
== F— 115x 65 9.4x
(96) A —am o] ;q
r= = 85x 2 6.3x
(192) - ' 60x 3.2
(288) - 0 T ,

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

FHRKR: Wind, FHZF%

KA R R Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,



EHAH (688595 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RAEE 1,292 98813 76550  928.01 1,080  F3KA 617.67 43295  726.36  955.38 1,209
A 636.82  550.76 72.64 9554  120.93  FEmA 37561 31058 47338 61031  770.06
R K 255.47 15055 22526  400.73  400.96  F At Al 3.62 2.69 475 6.35 8.06
FeAe 3 R 5.15 3.72 6.14 9.41 1031 FxHA 45.41 29.06 39.95 42.99 48.37
FAAT TR 2 41.90 25.30 56.31 68.90 89.02 HFHFA 74.15 48.94 79.90 62.10 66.51
A 206.18  190.14  308.16  246.67  369.37 M4 %A (2.52) (2.44) (4.82) 7.24 10.80
FARA T 146.96 67.66 97.00  106.76 89.77  WABIAMK (3.37)  (27.04)  (13.07) (7.64) (2.42)
R~ 408.24  463.98  513.05 55544  600.01 AAMAEIIKE (10.64) 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 18.28 (0.31) 5.00 10.00 10.00
sy 146.28 14801  209.81  261.83  311.87 ELAH (4.59) (155.48) (156.90) 19.25 95.48
A 127.94 14998  153.02 15856 16658  FkshA 0.09 0.53 0.27 0.30 0.36
HAAEFEAD R~ 13403 16599  150.23  135.05 12156  Fkshi 1.35 0.61 0.99 0.98 0.86
et 371 1,701 1,452 1,279 1,483 1,680  #iH.¥% 3R (5.84) (155.56) (157.62) 18.56 94.98
s 23873  150.76  274.61  379.18  487.67 gt (8.76)  (12.65) 7.88 (0.74) (2.85)
B 130.36 38.03 10419  213.04 24609  ##iE 291 (142.92) (165.51) 19.30 97.83
A IR B 4254 64.27 98.53 111.37 15348 Y HMEAHE 0.12 0.54 0.62 (0.07) (0.37)
A E A Bk 65.83 48.46 71.88 54.77 88.10 3/ A 54 A1 2.80 (143.45) (166.13) 19.38 98.20
ekt A4 364.92  385.43 25352 33456 32515 EBITDA 4314  (97.42) (107.60) 87.82 173.88
K Ik 0.00 0.00 0.86 1.53 1.44  EPS (AR, %K) 0.02 (1.01) (1.17) 0.14 0.69
H AR R 364.92 38543  252.66  333.03  323.71
R A 603.66  536.19 52813 71374 81281 EEMEE
VMR G 0.04 0.44 1.06 0.99 062 KHFE (%) 2022 2023 2024E 2025E 2026E
A 142.16 14243 14243 14243 14243 A& K#A
FANR 72424 68566  685.66  685.66  685.66  FILMA (6.28)  (29.91) 67.77 3153 26.58
B4R 221.25 78.02  (87.49)  (68.19) 29.65  FAlHE (105.03)  (3,289) (0.91) 11227  396.08
)3 B B B R R 1,097 91549  749.36  768.74  866.94 )38 4 A (97.08)  (5232)  (15.81) 111.66  406.81
AR AR A 1,701 1,452 1,279 1,483 1,680  FHAIEESH (%)

ERIES 39.19 28.26 34.83 36.12 36.32
ALRER EEIES 047  (33.01) (22.79) 2.02 8.09
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 0.27  (15.60)  (22.06) 2,51 11.28
2EEHAE (85.55) 14.86 (262.38)  (66.87) 99.37  ROIC 0.53  (18.50)  (17.53) 2.30 8.55
A 2.91 (142.92) (165.51) 19.30 97.83  2ftee A
8 4K 52.25 60.38 54.92 62.11 68.16  # /At E (%) 35.49 36.92 41.31 48.11 48.37
w49 A (2.52) (2.44) (4.82) 7.24 10.80 & Rt E (%) (12.36)  (13.30) 37.74 58.52 51.72
#F MK (18.28) 0.31 (5.00)  (10.00)  (10.00) AFHHFE 5.41 6.55 2.79 2.45 2.22
TEFEEN (169.00) 118.84  (134.41) (140.45) (61.06) @A F 4.16 4.76 1.29 1.48 1.17
HezE s 49.08  (19.32) (7.57) (5.09) (6.36) BiBfkSH
BREHALE (177.77) 7.20 (147.41)  (93.09) (86.91) EF FEE 0.44 0.27 0.53 0.69 0.76
TALH (133.88) (87.45) (101.47) (100.96)  (111.07)  RFALIKHK A4 F 3.16 2.13 3.87 3.05 3.02
KB 49.96 0.00 0.00 0.00 0.00 AT E 7.22 5.82 5.82 5.82 5.82
AR F A (93.85) 94.65  (45.94) 7.87 2416  HREAE (ART)
ERxEHAE 537.30 (108.94)  (68.32)  182.87 12,92 HROK & (RAHETE) 0.02 (1.01) (1.17) 0.14 0.69
FE il 130.36  (92.33) 66.16  108.85 33.05 HBRZEALA(RFHE) (0.60) 0.10 (1.84) (0.47) 0.70
K% 0.00 0.00 0.86 0.67 (0.09)  HMAIF/F(RAHEH) 7.70 6.43 5.26 5.40 6.09
£ il LI A 42.16 0.27 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 74.24  (38.58) 0.00 0.00 0.00  PE () 1,792  (34.92) (30.15)  258.52 51.01
HAE T e 290.54 21.70 (135.34) 73.34  (20.03) PB (1) 4.57 5.47 6.68 6.52 5.78
LA 34 o 3R 273.73  (86.88) (478.12) 22.90 25.39  EV EBITDA (#) 11079  (50.17)  (48.74) 61.63 31.21

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHTIFE 9
KA, WAL, KRS, TRE, ZIrH ARSI ARG S AR T AT IFAARIIIE R R EZAITAGAAAZT L K
AE . LA Sk A R ILT AR TR 60 AR S BB £ 80 5 L BB S BT 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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
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 KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT ZHGL S £ &
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
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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

' v KN 4
H#AH (688595 CH) Lo b ERIESH

A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATITHME A A KRGS, TRERAARAN XA LI R i2tE KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iEIE B Ik R Bay e RiE Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



B0 £ RIE %

:\;\S'&ﬂ& (688595 CH) Ll | e .'.' HUATAI SECURITIES

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

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 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&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com
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