IERA AR

\ %444 (603528 CH)

2C k43S, KizFmdEX

OO feRE S

.' .' HUATAI SECURITIES

SR EE
tHEE R

E R
20224 A 28 B | ¥ H A

BEERBANFGREK, %8 B
N B) KA F AR B — B4R, 2021 SN 71510 T, B 38 12.4%, V3 £-4#41-1.71

BE PR (ER):

B AR (AR F) :

7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +86-21-29872036

fet, BT 316%, fedkla#44]-1.87 1T, BT H 470%. (AT mza B&

W S 4:2021 F )2 &5 4%-1.5 $]-1.8 12 T, F=JF 12 &4 4]-1.68 1 T 2]-1.98 SAC No. S0570121070173 penggang@htsc.com

1) 22Q1L &N 1.63 10T, BT 30%, V3444 0.04 127,

B EL T & 81%, fedFyas4#) 0.0112T, BT % 95%. » 840 T 4R

BH: £l 524 R T REREALAE, ST NMBINEG S KERE EEAKE

TSRk 09 B R B & 1.60 12T #F RBENAaTh 946 A0 % 3 B 38w, BARf (AR ) 5.36

it 2022-2024 4 EPS # 0.13/0.16/0.19 7T, T b/ 3)-F3 22E 41.4XPE k&t (ART #KE4 A 27 0) 5.00

(Wind), # ¥ 2022E 41.4xPE, B4R 5.36 T (AL 7.72 L), “3HH7, T (AR ET) 3133
6 NA-FHERZH (ARTET) 27.69

2C kS HERE, HEREREEEA oma ey D S

2021 NS HE AT LN 2.84 12T, FHTH 4.1%; % 2@l

1.621c7, RIHEK 18.1%; HFEEIDUA 1.041LL, RIILHK 10.6%: mpHir4m

BHELIMN 1551071, FlHigK 84.5%, 2C k4 mikigk, HEEE L -

Fp it 2021 SR T OMERRIEEILE 0 MET ABE, 546 (wm D _ oo %

FEFSEMG BRI A 2663 AT, B _EFEK 304 BT, FEIEME R 1 o 11

B 214 A, RIEMARGE 549 A A EHRARL 6862 7T AR, th 10 It e

LERMEK 67%. HMVAA, NAXSBAFLEERLSAR, AEA 8 o

S FSREE KD, . ©

R BANFEMK, otk KA P 5Apr'—21 Aug-21 Dec-21 Apr'—2(211)

2021 SN S AF R A 055 e, FAREAE 7.7%, Bk s 1.2pct, #

RINA B Ko R ERAUK, A4 ALESAT, Fieisgrr, T

ADAS R b = it — & @b, MBEARG, HREWAF > B8 H;

HEEXHBR, AT —RHABZFRRAEEFH 75 FEGEHE, i1

TH5BBERR TS, HT—K Al ZBIRGEF B4 A 5 BT LK FR

MR T E . BMIEN S F k5 &9 = HiE KA R KRAVKA, 2 8 AR A%

RN, BB 55T F ik Rk,

HFERERVHFHEKRE R, XiEFREA

BRI N G kSt b &, TRANTN, BB AT HTEFmAE], BN

a) Am KA R AxN, TREAE, L% AEMN. Wit 2022-2024 )ik

A 8.15/9.44/11.04 1z & (FT{A: 10.19/13.26/-12 ), 13 # 4 #1149 A

0.81/1.00/1.22 fz. . (AT4h: 1.29/1.41/-127T),

R EAR T AUE) F A BOR R R &R A%,

ZERMBARE A

2K 2020 2021 2022E 2023E 2024E

TN (ARFTET) 635.62 714.66 815.22 944.02 1,104

+/-% (8.92) 12.43 14.07 15.80 16.94

2B BN 84 A (AR T E ) 79.54  (171.50) 81.08 99.59 122.09

+-% (48.15)  (315.60) 147.28 22.83 22.59

EPS (AR, RATHEH) 0.13 (0.27) 0.13 0.16 0.19

ROE (%) 4.43 (10.31) 4.61 5.42 6.20

PE (1%) 39.38 (18.27) 38.64 31.46 25.66

PB (#&) 1.77 1.98 1.88 1.77 1.66

EV EBITDA (1%) 17.05 (61.87) 15.01 12.23 10.47

Ttk N ARG RN

AT YA e 5E AR AT R IR — 35, 5 e—A2 P 5t 1



IEIRIE 55

§%ﬂ& (603528 CH) . \ < >. .' : NS ﬁ ' HUATAI SECURITIES

Bil: ZFHKEERL

BH AL 2021A 2020A yoy
R ON 715 636 12.4%
RPN 432 335 29.0%
ER R 283 301 -6.0%
ERIES 39.5% 47.3% -7.8pct
HER R 87 69 27.0%
WERRE 12.2% 10.8% +1.4pct
ERER 112 95 17.8%
ERRAE 15.7% 14.9% +0.7pct
RS R 55 41 34.2%
;RS A& 7.7% 6.4% +1.2pct
)3 £ % -171 80 -315.6%
VEE: s S S -24.0% 12.5% -36.5pct
EEEI SRR 2 DR -187 50 -469.8%

Jodk 3B 4 A F -26.1% 7.9% -34.0pct

T X

BA2: AEAIZEHF

#45: LA 2021 2020 x5 (%) 22Q1 21Q1 x5 (%)

ST N 7.15 6.36 12.4% 1.63 2.32 -30.0%
B E R A 7.30 5.45 33.8% 1.65 2.02 -18.3%
AR A 4.32 3.35 29.0% 0.94 1.22 -22.7%
H4 B e 0.08 0.07 13.8% 0.02 0.02 -19.5%
&R A 0.87 0.69 27.0% 0.20 0.23 -12.6%
EIER 1.12 0.95 17.8% 0.26 0.32 -19.3%
RS R 0.55 0.41 34.2% 0.12 0.14 -14.2%
%% R 0.35 -0.02 - 0.11 0.08 26.6%
A ALEA 0.44 0.08 465.8% 0.10 0.09 6.6%
B AR 0.10 0.10 -2.5% 0.01 0.03 -75.7%
des FAACE 0.19 0.23 -19.7% 0.03 0.12 -74.6%
B FAE 0.04 0.10 -62.8% 0.01 0.00 1802.7%
P WAL K -1.74 -0.09 - -0.01 -0.01 -
2 ABALAR K -0.16 -0.23 - 0.00 -0.06 -
FEL BN 0.00 0.00 -188.7% 0.00 0.00 385.7%
& A0 -1.83 0.93 -297.2% 0.02 0.35 -94.8%
LETIE- % N ON 0.01 0.01 46.5% 0.00 0.00 -16.8%
W Sk 0.01 0.01 -35.1% 0.00 0.00 46.5%
EURERE: -1.83 0.92 -298.4% 0.02 0.35 -95.0%
B PTFAL -0.08 0.09 -185.0% -0.01 0.07 -110.1%
A -1.75 0.83 -311.1% 0.02 0.28 -91.5%
B VHEARARE -0.04 0.03 -205.2% -0.02 0.06 -129.7%
JER:3E S IR -1.71 0.80 -315.6% 0.04 0.22 -81.0%
#43: e 2021 2020 & (B4R 22Q1 21Q1 & (B4 R)

EXES 39.5% 47.3% -7.75 42.1% 47.6% -5.48
SRR E 12.2% 10.8% 1.40 12.4% 10.0% 2.48
EERRE 15.7% 14.9% 0.72 16.1% 13.9% 2.12
;RS R & 7.7% 6.4% 1.25 7.3% 6.0% 1.35
)34 A & -24.0% 12.5% -36.51 2.6% 9.6% -6.99

FA R B Wind, R

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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% #4413 (603528 CH)

B&3: BARAAE

SRR FAM AR

2022E 2023E 2022E 2023E 2024E 2022E 2023E AERRB
iON 1019 1326 815 944 1104 -20.0% -28.8% HERMGAETHTE, LEFELE—EHH
LS 559 727 481 554 645 -14.1% -23.8% LA AL, AR Z K4
ERIES 45.1% 45.2% 41.0% 41.4% 41.5% -4.0pct -3.8pct  EHLERLFEFNETHEY R
HERAF 10.5% 10.4% 11.0% 10.5% 10.0% +0.5pct +0.1pct  ARMBATTIHF 46, HEBRNS FEAmK
25 g0k 14.4% 14.3% 14.5% 14.4% 14.0% +0.1pct +0.1pct  THM AT, FEBALK
KA FE 6.2% 6.2% 7.0% 6.6% 6.4% +0.8pct +0.4pct  HLHAT SR, AREI LN B K
JER=3 & IR 129 141 81 100 122 -37.1% 29.1% EEEZHAELAREZAETHRY 0
)3 £ 4 A F 12.6% 10.6% 9.9% 10.6% 11.1% -2.7pct +0.0pct

T RR: R RN

BA&4: T3 PE A

BEH WAL EPS (&) PE (4&)
EXRFA  ERRG (&) L) 2021  2022E  2023E  2024E 2022E  2023E  2024E
#ilAH 688208 CH 28.95 131 0.97 1.42 2.01 2.13 20.4 14.4 13.6
&R DB, 002920 CH 110.41 613 1.51 2.10 2.88 3.73 52.6 38.3 29.6
#IRAHE 002609 CH 6.67 43 0.25 0.34 0.43 0.55 19.7 15.4 12.2
V9 4 B A7 002405 CH 11.59 275 0.05 0.16 0.26 0.25 73.1 44.7 45.6

34 41.4 28.2 25.3
E: RMERE 2022/04/27, FRMH KA wind — H A
kiR Wind., &%

B£&5: %44 PE-Bands B46: %##AH PB-Bands
(AR EZRiEE 30x 45x (AR ) EZ(Raks 30x 45x
60x - == 75X = emeee- 90x 60x - == 75X = =eee- 90x
25 4 25 1
:I :I
[ Y . ' J ittt R it ! -
19 L ' 19 | __ { ! [
13 - 13 -————'L o - B
- ' . — 4
- =3 - ) _‘
6 1 6 _w——'—l—j—ﬁm
0 T T T T T 0 T T T T T
Apr 19 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 19 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21
FAH R R Wind, £ HZHFRE AR R Wind, &5

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 3
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HUATAI SECURITIES

gl ¢ 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 1,891 1,719 1,803 1,977 2,147  #FdHA 635.62 71466 81522  944.02 1,104
A 1,035  613.09 551.45 63824  605.10 FEkmA 33505 43212  480.69 55354  645.41
R 361.08 39292  467.18  528.80  635.89 A4 Al 7.32 8.33 9.40 10.92 12.79
e B AR B 14.76 29.77 21.02 37.79 3098 FLFA 68.78 87.35 89.67 99.12  110.39
FAAT TR 2 21.87 23.23 28.21 31.36 3830 #HFA 94.98 111.90 11821 13594 15455
A 25050  227.12 30418  307.64 40572 WM4%%A (1.55) 3545  (15.24) (16.07)  (16.63)
HAFEAD T~ 207.13  432.88  430.65  433.45 43137 K EARMEBK (8.53) (173.94) (8.15) (9.44)  (11.04)
kRS I~ 959.97 1,223 1,231 1,246 1,280 AMAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 60.93 68.63 77.79 82.17 89.73  #&FHME 9.93 3.69 8.68 7.43 6.60
PEiSy 364.76 42682  429.97  441.35  462.99  FkA)H 92.80 (183.01) 8649  107.09  130.38
T 11519 11310  124.81  138.97 15625  FkIPKA 0.60 0.88 1.03 0.84 0.92
ERUEIY AL 419.09 61469 59825 58400  570.62 HFwIE 1.22 0.79 1.80 1.27 1.29
et 371 2,851 2,942 3,033 3,224 3,427  FIEHER 92,18 (182.92) 85.72 106.66 130.01
s 44637  537.01 54622  634.42  713.14  FiiFHL 9.22 (7.84) 3.67 457 557
B 0.00 2.65 2.65 2.65 2,65  AA1HE 82.95 (175.09) 82.05  102.09  124.44
B A IR 160.25  186.13  199.18 24453  272.82 U HMAEMRE 3.41 (3.59) 0.97 2.50 2.36
HAeE A Bk 286.12 34823 34439  387.23  437.68  J3BAEN 8441 79.54  (171.50) 81.08 99.59  122.09
ekt A 530.82  707.52 707.52  707.52 707.52  EBITDA 147.65  (45.22) 188.23 224.14  265.27
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.13 (0.27) 0.13 0.16 0.19
H AR R 530.82  707.52 70752  707.52  707.52
R4 977.19 1,245 1,254 1,342 1,421 EEMEE
PR3 %3 €1 101.29 111.94 112.91 115.41 11777  f#HEE (%) 2020 2021 2022E 2023E 2024E
A 626.78 62653 62653  626.53 62653 AKEH
FANR 20153  210.88  210.88  210.88  210.88  FIHA (8.92) 12.43 14.07 15.80 16.94
LR 822.74  626.18 70823  810.32 93476  FLAlH (47.99) (297.22)  147.26 23.82 21.75
)3 B B B R R A 1,772 1,586 1,667 1,766 1,889 2 &A )4 A1 (48.15) (315.60)  147.28 22.83 22.59
AR AR A 2,851 2,942 3,033 3,224 3,427  RAES (%)

EXES 47.29 39.53 41.04 41.36 4154
AERT R kS 13.05  (24.50) 10.06 10.81 11.27
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 4.43  (10.31) 4.61 5.42 6.20
BEEH AL 59.53  124.39 75.00 21298  129.44 ROIC 8.66  (13.35) 5.78 7.37 8.18
A A 82.95 (175.09) 82.05  102.09  124.44  ftkik A
18 4K 57.44 103.02 118.14  134.07 152.64  F = ffxE (%) 34.28 42.30 41.33 41.63 41.46
%55 A (1.55) 3545  (15.24)  (16.07)  (16.63)  # fifikE (%) (27.57) (1.51) 0.06 (4.56) (2.62)
#FMK (9.93) (3.69) (8.68) (7.43) (6.60)  EFLE 4.24 3.20 3.30 3.12 3.01
FEFEE (105.18)  (20.06)  (93.00) 9.83 (113.45) @& E 3.61 2.72 2.68 257 2.38
iz E s 3580  184.77 (8.27) (9.50)  (10.96) BiE#SH
BEEHALE (361.71) (494.50) (116.91) (142.26) (179.22) &K =A4%% 0.25 0.25 0.27 0.30 0.33
FALH (124.34) (116.85) (82.86) (104.68) (129.01) kMK FHE 1.85 1.90 1.90 1.90 1.90
KA (87.13) (34.85) (9.15) (4.39) (7.56) AR F 2.11 2.50 2.50 2.50 2.50
EXURIS RN (150.24) (342.80)  (24.90)  (33.19)  (42.65) HMEABIE (ART)
ExKEHAE 61255  (61.50)  (19.73) 16.07 16.63  H LI (R ATHEE) 0.13 0.27) 0.13 0.16 0.19
#2004 3 0.00 2.65 0.00 0.00 0.00  AMRZEALRRIIMEE) 0.10 0.20 0.12 0.34 0.21
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 2.83 253 2.66 2.82 3.01
£ il LI A (0.12) (0.25) 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.94 9.36 0.00 0.00 0.00  PE (%) 39.38  (18.27) 38.64 31.46 25.66
HA% T A 611.72  (73.26)  (19.73) 16.07 16.63  PB (4%) 1.77 1.98 1.88 1.77 1.66
LA 34 Ao 3R 310.37 (431.61)  (61.64) 86.80  (33.14) EVEBITDA () 17.05  (61.87) 15.01 12.23 10.47
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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HUATAI SECURITIES

% #4413 (603528 CH)

I

DHIT 9
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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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 KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
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, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RA D IIERZTARK B @R 0 kREH ALK

RAEZATHY, AREFHTI MR TGy MEREALELR, TEQLGEAAR LD BB DRGAT. EET
FAEAL TARAEALAT TR 60 CR A3 VAL L, AT P BT 6 TN T Ak 2 2 T 40 B2 694835, AR T TR AL E
of P TR 69 =T 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
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, AFOHMIAR, LHFEETERE, KHF
LR, AR ARE I A MR R R R R R T B R A R AN M RA R

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 F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A RN S 6 T AR, IR FARTTRARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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HUATAI SECURITIES

% #4413 (603528 CH)

A ETZREWE

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
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(E-E2REHE

o DATITM A A RARAD R AL H T I2AE ARSI BRI IERA R K ITANZBAR . EFRMF . 4TI &A%
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
BENSMIEANTALILE, OIERERMGE (AIEITAR) LA EEAFTHBEEZNWIEANTALIL, K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BAR S+ R,

FEAA
BFEFBET OB ERLA DS 6 £ 12 AN A RAT L RN S BB AH (AL A0Ee9aL & = 4R8) st Ak & I as T
(AT AR PR 30034, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk T

TR

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

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

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

Fdh: MAENET AR 15% A L

HA2iPg: CHAEIRR, BARD AN, VA FE B R R RN F) AR

RIPE: REREFAFRLELZCLEAN . BHFRRIFEERBIZFIERA/ RN M E %R L

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 6



HUATAI SECURITIES

R | 1k
S A (603528 CH) S AW, Giny 5 2 1IE 55

REEARRE

¥ E: ERIERIA A (R 8] A P B AR 89 “GERARTT W 7k ST AE, B TIE% 5 A4 : 91320000704041011]

Fb: Lo (FR) AR EARFBIEL A AN FIERREE L7 L5 F4, 285 TiE% 5 H : AOK809

£H: LRtk (£0) ARNGAERL2LLEE A (FINRA) i, EALE£EFEZLH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B RIERRD A RS

@R Ely- 8

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

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

3 L&

FYTAGE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRFRHRF % 18 THRA T E 4k 23 AR EmAL: 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

B ELBER (FH) ARG

E#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
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