IERA AR

\ # X % (300070 CH)

LG TR, R A SBER

IR B
AR LAZRIR S

E R
20224 A 118 | PEAR

2021 42 8% A B 6-49%, TR B 474

BRBREFH: KAR-07%ZE 951271, 1FE%AF-49%Z 5.8 12
T, {edEBRL-37T%E 5.4 1, KBIKTFHEEMMN (15.22 2); &
Q4 I NF-32% % 33 12T, 1384 b-59% % 4.2 10T, EPC & 41T
B RIRT R, 3R BEHRE., P EIR S 2 E, hE AR B IERBEA
FAFRREZ+E TS L EHERK, T EPC L5 KkAN5E2ER5E
Al E Fit 22-24 F 3544 A 15/18/20 (AT1A: 21/25/-) fet, EPS #
0.40/0.49/0.56 .. 22 SFTtt PE 344 10x, % 55|/ 3 BBH K L Kk iz,
ERANZWE#E T, #1id CAGR (51%) & T R4T3#41E (23%), 4 F
22 % 20x B4+ PE, HAR# 8.07 . (AT 9.60 T F 20x2021PE), %44
ENIFR,

EPC x4 B EAE, EBFRFAEFEY K

21 %3] EPC # 9 B4 #shif %, 25N 77 1T (Bl -5%); iT#
2K, 21 % EPC #38iT% 70 et (Rk-4%), AL FITE 72 12
s (Flt-38%). 4k EPC/HRIRE (£ &% EPC) [T HRIAIKANR
-8/+3/-9%, £ AR -2/-1/+1%. N EEREABEFLEY X, 2021 i
BIANR IL+18% % 25127, £ AR I+19% % 8.2 14, MALEA] Ltk
S HIH 26/29% (R He+4/5pp); 12 AL AR F 24 A1ER HB-18% E 2.0
e, &yt 9pp £ 30%.

Y EIK S RAERIEFR, DR B R4 A

21 FAFPRERMMT FEIR S BT 35.74 10Tk 4.7 1LRE, MR AN 8
AL A . N3 5FEMRS OWHE RS EBRAAEKLRA B+ 2K E+aRT
BIE, B NG FRIMN “TAE” | “EE+HEE” WRBRER, NI EBA
BEH KATIBAL TAR e, 12 21 S5 & L4k, BEAFHN SR 1b-23% £
75427, HAEAR-52%ZF 1.1 1070, 7 KALRIRA KRN, A AT
SEHERE A5 THHF B,

YA BHRE A, ELLTRHEABEH

N B B AT AT R 22-24 5 PE A 14/12/11x, 5 K& 34Tk 22 4 Wind —

I PE #4854 10x. H BB N SENBHRR R L L, 5FE AW

Rl Ry, 22-24 0344 #)H CAGR A 23| 51%, % F T4
(23%), & L4 TREEN. 22 5F B4R PE 20x, 35 BAR7H 8.07 T,

R F KRB St B R B A, P ER A RITE ARG
RARFRBIFI: A FKAE: S HR L,

ZEMMBAR G HE

2IEE 2020 2021 2022E 2023E 2024E
BALEAN (AKFET) 9,618 9,549 10,961 11,691 12,160
+-% (21.52) 0.72) 14.79 6.66 4,01
2B BN 84 A (AR T E ) 1,143 583.81 1,463 1,786 2,021
+-% (17.20) (48.93) 150.58 22.10 13.12
EPS (AR, RATHEH) 0.32 0.16 0.40 0.49 0.56
ROE (%) 5.06 2.36 5.42 6.21 6.55
PE (1%) 18.45 36.13 14.42 11.81 10.44
PB (1%) 1.02 0.84 0.79 0.74 0.69
EV EBITDA (4%) 15.86 23.57 16.25 13.98 12.58

KA
T

BT8R (4H):
B AR (AR F) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

e IR E 25

HUATAI SECURITIES

IHhE

wangweijia@htsc.com
+86-21-28972079

ik
huangbo@htsc.com
+86-755-82493570

FHRR: NANE, LR LN

BEA FHEH
SAC No. S0570121040031 liyalin018092@htsc.com
RAA i
SAC No. S0570121120004  huzhi019072@htsc.com
A AN E
B AR (AR ) 8.07
&M (ART RE4A8H) 5.82
WAL (ART BT 21,093
6 NA-FHERZH (ARTET) 189.14
52 AMAEE (AR M) 5.68-8.72
BVPS (AR ) 6.97
A AR
KRk
(ARB) = fasti %300 (%)

9

8

7

6

5 4 : : + (6)

Apr-21 Aug-21 Dec-21 Apr-22
#FH KRR Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%



2 X % (300070 CH)

ZERAE TN BHA

[ L HIE

HUATAI SECURITIES

A&l: 2016 FEZ4 N FRPAGHER B42: 2016 $Z4N 834 FHES5HR
(tiex) ERTTON b (%) o) (Tiet) J3 5 4 A L (%) o)
o | — [ JE] 7 1] c— G
16 - —— ) ] H 80 3 - — )54 F) 2 50
1 ] L 40
L 60 F 30
12 L %0
10 40 2 L 10
0
8 L 20
- (10)
® -0 1 - (20)
4 - (30)
- (20) - (40)
2 - (50)
0 . . . . . L 40 0 A . . . . . L (60)
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
TA KR NENE ERFTR THRB: NS NE. ERFR
B%3: 2016 FEZ4HN 5Lk Bk4: 2016 FEZ4N 8 L4 F 545 EE LAY
(+1e7) (%) ‘ ’
6 - R AR R BERS 35 - —&AF AAE
u S S HE K AR B T
14 304 @ Tcc~—. ———
B
12 25 |
10 . 20
5 L I
15 -
6 4
10
4 4
0 A . . . . . 0 . . . . . ,
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
WA RIR: NS ANE ERTR TR R NaNE, EEFR
BT WA B 55 AR AT W R IR 89— %, 75 Fue—H2 [ 5, 2



SR » 1k
# X 7% (300070 CH) N o W, P :m :&%EE.%‘:
A TN B
B&5: XERIFAE
k1 2] ER5A% %/pp
¥ 2021A 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
How gz B &
SRR H+HEEINFILIER % 68.96 10.90 5.32 29.21 12.81 6.92 39.75 (1.90) (1.60)
FRAEEF R Lk % 25.56 21.39 9.59 25.56 43.66 20.62 - (22.27) (11.03)
ER SIS % 5.18 5.52 450 6.08 4.90 431 (0.91) 0.62 0.19
DS E.Ta
R3O B 9,549 10,961 11,691 11,257 13,289 14,739 (15.17) (17.52) (20.68)
IR EARR T 5 LR 4,794 5,072 5,121 5,744 6,097 6,182 (16.53) (16.81) 17.17)
TG 4 HE R T A 693 632 577 759 759 759 (8.72) (16.67) (23.94)
BERS LR 2,493 3,296 3,639 2,381 3,447 4,190 4.68 (4.40) (13.14)
AT AR ke T LR 1,569 1,961 2,354 1,979 2,473 2,968 (20.70) (20.70) (20.70)
ERAES % 29.18 36.13 37.98 32.11 35.22 37.22 (2.93) 0.91 0.76
IR AEARAR T 5 % 26.91 34.17 35.32 28.94 30.00 31.16 (2.03) 4.17 4.15
G % HEK % 7.62 7.62 7.62 6.79 6.79 6.79 0.84 0.84 0.84
BER S % 32.79 42.36 45.29 39.01 45.70 48.40 (6.22) (3.33) (3.11)
A AR AR T % 39.90 39.90 39.90 40.47 40.47 40.47 (0.57) (0.57) (0.57)
V3 B4 A YR 584 1,463 1,786 1,522 2,080 2,499 (61.63) (29.68) (28.51)
EPS 7 0.16 0.40 0.49 0.48 0.66 0.79 (66.50) (38.60) (37.58)
TAER R NS nE RRHF RN
R AT
B£6: TTHAA/MEEL
B (Tfg) TE (Her) PE (x) PB (x) ROE (%) CAGR
28 e A JEFERA 2022/4/8 2022/4/8 21A/E 22E 23E 21A/E 22E 23E 21A/E 22E 23E 22-24E
H IR 600008 CH 3.26 23.93 10.98 9.84 7.86 1.01 0.93 0.86 8.19 7.90 9.26 15
A 300422 CH 7.12 3.59 13.96 9.89 7.82 0.99 0.82 0.57 7.12 7.21 8.13 34
A 300388 CH 7.22 5.05 12.67 10.31 8.91 - - - - - - 19
Rk 12.54 10.02 8.20 0.67 0.58 0.48 5.10 5.04 5.80 23
FA &R : Wind. Bloomberg. # & #f 50 il
H%7: ZRRPE-Bands B%8: Z KR PB-Bands
(AR ) 2R 10x 15x (AR ) KR 0.8x 1.1x
25 20x = = = 25x = = = =< 30X 15 - 1.4x = = = -1.6x Rl M)
—mmem==a |
19 1] pom—ccaar==-= ~ATTTTEEE
13 8
6 4 4
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
FoA kR Wind, & 55K FA R R Wind, #5575

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 3



# X % (300070 CH)

Z A
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1 3RE 55

HUATAI SECURITIES

gl ¢ 8 ELDF 3
Lt EE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 23,289 23971 27,274 27,647 28,895  EkMA 9,618 9,549 10,961 11,691 12,160
b 6,063 4,101 4,707 6,791 6,655  FimA 6,748 6,763 7,001 7,251 7,448
B 7,366 9,685 10,005 9,604 8,991  FAA Al 75.64 68.54 78.67 83.91 87.28
X2 E 3 2,570 2,312 3,292 2,685 3532 FLRFA 150.71  191.02  171.76  183.20  190.55
FAAT TR 2 1,468 1,206 1,863 1,410 1,994  FEHEA 590.36  672.90  672.82  717.62  746.43
A 305.13 29573 32632  317.96  343.83 M5 %A 791.36 49430 60546 52627  432.10
HAFEAD T~ 5,517 6,373 7,080 6,839 7,380  FABAAMK (3.65) (170.56) (195.78) (208.82) (217.20)
kRS I~ 45,650 46,860 47,876 49,811 50,557 AAMIEEHKE 0.00 0.00 0.00 0.00 0.00
KA 5,520 6,123 6,292 6,448 6,517  #&FHIE 27492  (17.56) 14052  129.80 14596
FEisy 681.38  647.52  755.19 81140  834.82 ELAH 1,208  829.71 2,031 2,479 2,798
T 29,561 18,976 19,679 21,392 22,045  FkIMEA 241.67 20.37 0.00 0.00 0.00
AR~ 9,888 21,113 21,150 21,159 21,160  FkIE & 9.08 14.89 0.00 0.00 0.00
# &8 H 68,938 70,831 75,150 77,458 79,452  FIIAMIR 1,441  835.19 2,031 2,479 2,798
s 23,544 21,219 25326 24290 25329  Fii3AL 24114 17181  417.82  510.06 57557
Rl 4,212 5,500 6,684 5,500 5500 &A1 1,200  663.38 1,613 1,969 2,222
B A IR 9,800 10,296 10,508 11,040 11,094 Y HMEAHiH 56.68 7957  150.39 18327  201.82
HAeE A Bk 9,532 5,422 8,134 7,751 8,735  JaBAN A1 1,143  583.81 1,463 1,786 2,021
ks A B 21,689 21,485 20,082 21,457 20,190  EBITDA 2,773 1,974 2,932 3,312 3,614
K Ik 16,905 17,836 16,434 17,809 16,542 EPS(AKF, #£XK) 0.32 0.16 0.40 0.49 0.56
H AR R 4,784 3,649 3,649 3,649 3,649
R4 45233 42,703 45409 45748 45519 i &M EibE
PR 3 %281 2,975 2,869 3,020 3,203 3,405 2HFE (%) 2020 2021 2022E 2023E 2024E
A 3,165 3,624 3,624 3,624 3,624 Ak#SH
K AR 6,267 9,858 9,858 9,858 9,858 BN (21.52) 0.72) 14.79 6.66 4,01
8 AR 11,284 11,823 13,436 15406 17,628  #F LAl (29.17)  (31.34)  144.80 22.08 12.84
)3 B B B R R 20,731 25259 26,721 28,508 30,528 V3B #8441 (17.20)  (48.93)  150.58 22.10 13.12
RARAIRARE 68,938 70,831 75150 77,458 79,452  HKAIRES (%)

ERIES 29.83 29.18 36.13 37.98 38.75
AERATR IS 12.48 6.95 14.72 16.85 18.28
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 5.06 2.36 5.42 6.21 6.55
BEEH AL 1,545  (1,628)  766.46 4,302 2,578 ROIC 5.19 4.01 7.54 8.60 8.94
A 1,200  663.38 1,613 1,969 2,222 Btk
718 e A 451.36 622.24 749.01 415.88 43382  FEAE (W) 65.61 60.29 60.42 59.06 57.29
w44 A 791.36 494.30 605.46 526.27 43210 F AR E (%) 84.04 80.24 79.13 69.37 61.80
#FMK (274.92) 17.56  (140.52) (129.80) (145.96)  AFLE 0.99 1.13 1.08 1.14 1.14
FIEF L (1,277) (4,337) (1,576) 1,664 (278.76)  &#hLE 0.81 0.93 0.88 0.95 0.94
FzE L 654.93 911.59 (485.08) (144.12) (85.14)  FiEfkH
BEEHRLE (3,553) (919.16)  (1,292) (2,239)  (1,117) BHKEA#E 0.14 0.14 0.15 0.15 0.15
TARLH (4,007) (1,064) (1,244) (2,189) (1,166) Rk A 4% % 1.34 1.12 1.11 1.19 1.31
KIBF 15.41 28.04 (168.82) (156.33)  (68.61)  BATIKHKAHE 0.66 0.67 0.67 0.67 0.67
RS S 437.81 11641  120.85 10619  117.64  #REAgi (AR®)
EKEHAE 2,037 380.88  (51.93) 1,204  (1,598) AR E(RATHEE) 0.32 0.16 0.40 0.49 0.56
FEEirE 1,233 1,288 1,184  (1,184) 0.00  HMZFAER(RIHERE) 0.43 (0.45) 0.21 1.19 0.71
KA 2,793 931.50  (1,402) 1,375 (1,267)  HRHFF(RATHEE) 5.72 6.97 7.37 7.87 8.42
B AL o 0.00  459.61 0.00 0.00 0.00 fHfErk#E
A NRIG Ao (456.89) 3,591 0.00 0.00 0.00  PE (4%) 18.45 36.13 14.42 11.81 10.44
HA% T A (1,533) (5,889)  166.63 1,013  (330.50) PB (%) 1.02 0.84 0.79 0.74 0.69
G 38 o 28.64  (2,174) (577.19) 3,268 (136.54) EV EBITDA () 15.86 23.57 16.25 13.98 12.58
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 4
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HUATAI SECURITIES

# X % (300070 CH)

I

DHIF 9
AN, EHE. K, BRI AREPT R ARG ER BT 5AT AT IE R R AT AMAMAAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WS R AR — BT L ARE . R, ARSI IER RILTARG M4 . MMARZLTENTRR 2B AERI
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 27076972 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

MRAE AT, AREFAII RGO X TG ORERRLERL, TAGLGRAREEHN B BEDRGHAT. £ &
K CTPRAEALAT R 0 WA R AF AR I, 47 F AT O T °T fit R AR T 48 2 09 1RR, HEATRIR B TR 23
o T 3R 9 4R

® A

&

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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
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
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 W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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HUATAI SECURITIES

# X % (300070 CH)

A ETREEWE

o BELBIFI (FH) AMRNGMGERREXFALEZHIZERRE P RAGNIRAITAUHEAR

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 H k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EAR ML, 3 AFLR
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 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.

(B-E2NEHE

o PATIFEFHE ., L AARAEALH RIZAE RIREPTRBAIRIERREITANGEAR . TF XA 27T
B AR AL B KR E TR B AT Y IE I 3 KAT AF AT 48 KW 5 ) 35 R IE P T $- A 89 48 2 A" 8.3 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
BENSMIEANTALIL, QR ERMGAE (AIEITAR) LA EEAFLHBEEZNWIEANTALIL, K
ZRMmH (QFEFTER),

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

% HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(ARRTHELERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H£4), ARk T:

TR

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

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

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

Fdh: MAENET AR 15% A L

HABIRR: IR, BARNATUN, A FiE R RIS RN E) KA

TIPE: REREFAFRLEEZTLEAN. BRXFRRIFEERBIZFIERA/ RN M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6



HUATAI SECURITIES

2 5 3% (300070 CH) S, :m ERIEH

REERKE

P E: e RIERND A PR 8 A b EE S A AT GER LT F 7 54, 28 TIES 5 4 1 91320000704041011J

HFH AL BEPIR(ER) AN LA FBIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOK809

£8: LRtk (£0) ARANGAERL2LLE A (FINRA) &il, EALE£EFEZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

AT El 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

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

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: 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) HRAE

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 FeAE J- B AD 1 RN 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 7



