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AR E YK, TR

FRAR AR
20234 A 12 8B | v EA® €]

22Q4 W N/V2F % #) B 1b-50.6%/-49.5%, #E “EN” A&
PUBRAH A FIR, 22 FRATIH/EESF 46.2/1.4 LT, R
-31.5%/-34.8% CA%¥E, BR); £+ Q4 £AEIK 94 et (Rt
-50.6%/-11.0%), 1344 4] 3606 7 ;T (F/371b-49.5%/+531.5%) . # &%
TR R EAL 5 B MR AE S & R A, RAVFT A 8] 23-25 F )3 B4 A AR
2.3/3.2/4.0 127 (A8 3.4/4.7/-4C 7))« 7T e/ 8] 23 4 Wind — & ) PEG
LA 0.7 45, £)8N 5] 23-24 F1aE 4 A L8 TTHLHE, L5k
LEE, UTG $4 7 S B AR SHett, 4T/ 8 23 4 1.2 4% PEG, H
AR 15.55 7+ (AT/A 13.50 ), ##H “EN” F4E,

B TRAHERKBREAKE, N AL ERE A

22 S 3E B oA R R MBS A E Ik N 31.2/135 12, R
-43%/+15%, HHeFE KB FENN T L SAKE, 22 50352
T Sl 5 R AR S4B R 1h-23%/-35%, AP R AR R E S
3.8 77 lvk, Flrb+48%, ) RAH£A1F B ERSA, 22 508 £ A5
17.1%, F-0.5pct, & 2 H# 2 B4 24 55 A 14%/29%, F
He-3/+7pct, &AM HE A RS X IF N 5] AR LA BARF AR A2 0E ; 22Q4
N8 2ANFE 20.6%, Fl/3RI6-3.6/+4.9pct, FRILH FTK &

2 &A% MERL+2.2pct, HE&ERFEEAZTH

22 S0 3 B 13.95%, Flrb+2.22pct, b 4R 1S IR I 4T R &
# 2.09%/4.52%/5.03%/2.31%, [ b+0.51/+1.66/+1.30/+0.31pct, WA T
S &R N EHH R LF 2204 B % A E 21.85%, R/
+6.42/+9.40pct, 22 F )3 £ #A8-0.32 e, Fw+0.79 et, £&F

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR REE
SAC No. S0570520070002 zhangyilu@htsc.com
+(86) 10 6321 1166

7R R A
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

A X ¥

AR (AR P) 15.55
&M (ART RE4A11H) 12.87
T (ARTET) 12,157
6 MNAFH BRI (ARTET) 187.14
52 AHHEE (AR T) 6.90-13.64
BVPS (AR ) 4.32
A AR

LA
ARF) — — — Jasti %300 (%)
14 10

12 5
(Y]

)

10

AREM AT o 22 53R F QR FIH & G i F 53.6%/30.2%, 22 A2z bevzz  Apras)
Fl1b-6.3/-7.1pct, £ & A42M A Kigm ) .22 F2B AR 414,
Bl tb-26%, E&FBANRY Al o BBR Y, oA AR : Wind
B EFEHRARBERNKE, UTG P

BN B) AR, N ) F A IE IR0 SF & 5000 vk 3 4h Ak = A AL AE IR B AT A AR %
FEMFLECE N, EALTEKRT, TEARLRKRMTE, HitR2LH0E,

it 2023 £ T FF 2R AEIIALEERR, #TKES; BN E

FE 0 K G F 373295 5000 vk 3 46 6 LAV B k) B IR, BENIR

SRR EB, M TE, N UTGC Lt ZC TRk, BEEK¥ARIETH

R L ZLH T HN, EHRADEZREE. Aok ReRITERENH

ZHw A, AKX B R EA LA N8 R BAIEK R

RIeHT: WERERKRAAIY, UTG ~FLXEERATMA, &~ Bt K&,
ZERMBIREHA

2K 2021 2022 2023E 2024E 2025E

BN (AR T A7) 6,324 4,623 6,244 7,660 9,297

+/-% 24.79 (26.90) 35.06 22.69 21.37

3 B BN 8) AL (ARTE ) 157.44 140.32 232.03 323.52 403.73

+/-% 30.35 (10.87) 65.35 39.43 24.79

EPS (AR T, &) 0.17 0.15 0.25 0.34 0.43

ROE (%) 6.06 4.16 5.53 7.23 8.34

PE (4&) 77.22 86.64 52.39 37.58 30.11

PB (4&) 4.56 2.98 2.82 2.62 2.41

EV EBITDA (%) 23.42 13.13 15.24 13.65 10.34

TA R : N8N S RHF TN

BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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HUATAI SECURITIES

B&1: “TrHAd#{E% (2023/04/11)

AR
2 8| R 2 8] B AR (fo )
300088 CH KEAE 175
603688 CH T A 491
300285 CH KA 293
603663 CH =AM 43
688300 CH BRI HTAT 100
300395 CH EiZ S 234
001212 CH P AL A 40
A
600552 CH P AT 122

B
(%)
7.11
136.00
29.14
14.39
80.57
45.38
33.52

12.87

EPS (%) PE (%)

2021  2022E  2023E  2024E 2021  2022E  2023E  2024E
0.37 0.33 0.41 055 19.30 2158  17.22  12.98
0.78 2.67 899 1418 17487 5094 1513 9.59
0.79 0.61 0.90 116 3679  47.49 3249 2517
0.33 0.58 0.83 1.08 4329 2487 1743  13.36
1.39 1.44 1.98 253 5810 56.06  40.69  31.88
0.72 0.99 1.45 1.97 6327 4570 3134  22.99
1.20 1.03 1.40 1.97 2798 3269 2397  17.05

60.51  39.90 2547  19.00
0.17 0.15 0.25 034 7722 8664 5239  37.58

=& %% CAGR PEG (4%)

2023-2024E
28.9%
130.5%
37.4%
36.4%
32.6%
41.0%
38.5%
49.3%
51.8%

2023E
0.60
0.12
0.87
0.48
1.25
0.76
0.62
0.67
0.99

Er RIUEAHIN TR 8) EPS ¥k 8 F Wind — &4 1E

# A

: Wind, &858

B&2: ZAMAFABEH LR

FIEH® LT FERKAREM NS BRMA L SN E R, EATT L 8 RS
RARIX, Wi Tl 23-24 SF SDRONMBRGR. BB, & T AR AR SR AT R S A AR 2 A
HK, LEAERZHAHHLFMN GRS, S LAN S 23-24 FLAIFHEL. 47
& BAVHENR LA R, RATAE L 5] 23-24 F)3 5341 £ 2.3/3.2 1T, Mk
RN T A 31.5%/31.3%.

AT CGAKE) M CRERT) @A (pct) /%
2022A 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
FAEN (B ) 4,623 6,244 7,660 7,256 8,875 10,823 -36.29% -29.65% -29.22%
2AE (%) 17.12% 20.56% 21.34% 16.92% 18.02% 19.30% +0.20pct +2.54pct +2.04pct
aEAF (BH L) 140.32 232.03 323.52 228.75 338.91 470.89 -38.66% -31.54% -31.30%
AR & EFLTN
B£3: NAEMBEFEMNARF LR BR4: PBARESR JH4F LR AR
_ (87
(B7A )
N 0 80 — 3 A r 200%
2,000 1 ——— Rl (55) r 120% —— RHE ()
1,800 A L 100% 60 - F 150%
1,600 A L
80% L 100%
1,400 - | 60% 40
1,200 - 0% - 50%
1,000 A 20 A1
800 J - 20% o
600 0% 0 1 -
400 - r -20%
200 1 L _40% (20) 1 - -100%
0 T T L T T -60%
AN Y AN ST NS A N®T A N® S (40) - - -150%
(ool oodogoMooNoNONONONONONONONONONONOS o N M T N
O O®OOOOOOO0O0O0 JddddNNNN o e XeoXe RoXe4
A4 Addddd AN dAdNNNNNNNN D D0 O DS &
D B B B I I |
E: 22 NI E: 22 )3 E AR
TR RR: Wind, & FAH kR Wind,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



PLEAH (600552 CH)

Y 4 KN 4 3% i

X .'.' HUATAI SECURITIES

B£5: PUEAH PE-Bands

B£6: PLEAH PB-Bands

(AR ) P AT 30x 40x
25 - 55x —-_—— 70X W eee-- 85x
19 | R

13/4/20 13/10/20 13/4/21 13/10/21 13/4/22 13/10/22

(AR ) HUE AL

20 4

3.2x = == 40x | ====- 4.8x

15 A

0 T T T T T
13/4/20 13/10/20 13/4/21 13/10/21 13/4/22 13/10/22

FHRKR: Wind, FHZF%

KA R R Wind, SRR

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



B0 £ RIE %

mﬁﬂ'& (600552 CH) il X : .'.' HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 4,323 5,313 5,834 8,012 7,767 BRMA 6,324 4,623 6,244 7,660 9,297
b 639.88  788.97 1,901 1,307 1,801  FaAA 5,282 3,832 4,960 6,026 7,313
B 1,163  933.65 1,296 2,351 2,416  FhAE Ao 32.84 45.79 61.85 75.88 92.09
FeAe s R 57.85 10.10 81.68 30.92 10574  HLHA 103.65 96.49  129.08 15091  185.95
FAAT TR 2 226.27 29351 40850 45276 59252  FHHE A 18121  209.09  249.76 27578  297.51
A 1,746 1,919  762.58 2,494 1,458 W4 % A 126.76  106.95  140.06  165.73  183.27
FAR AT 489.94 1,368 1,384 1,375 1,393 #ERMERK (110.48)  (31.64)  (56.20)  (68.94)  (83.68)
R F 3,056 4,313 4,901 5,328 5831 AMAMMEEHIKE 0.00 (0.05) (0.05) (0.05) (0.05)
KA 0.00 0.00 0.00 0.00 0.00 #BEAME (2.51) (1.59) (1.59) (1.59) (1.59)
FEisy 2,010 2,829 3,400 3,830 4317  EBLAH 28293 27280  452.27  631.30 78827
T 44298 54853 53857  526.09 51459  FdIHKA 0.69 3.99 3.99 3.99 3.99
A FEAD T~ 602.50  936.01  961.76 97140  999.75  Fkshi 1.35 2.19 219 2.19 219
= 7,379 9,626 10,735 13,340 13,598 A& R 282.27 274.60  454.07 633.10  790.07
s 3,290 3,948 4,202 6,175 5709  Fii3AL 34.25 50.92 8420  117.39  146.50
Rl 1,385 98580  985.80 2,176  985.80  ##]H 248.02 22368  369.87 51571  643.57
B A IR 718.08 64841  768.83 1,345 1,220  JHBEAMRE 90.58 83.36  137.84 19219  239.84
HAeE A Bk 1,186 2,314 2,447 2,654 3,503 )3 AE 84 A 157.44 14032  232.03 32352  403.73
ekt A4k 1,133 1,211 1,696 1,813 1,893  EBITDA 625.71 1,068  860.32 1,123 1,365
K Ik 1,022 1,008 1,583 1,700 1,780 EPS (AKH, %K) 0.21 0.18 0.25 0.34 0.43
H AR R 111.23 11227 11227 11227  112.27
R4 4,422 5,159 5,898 7,987 7602 EEMEILE
PR3 %3 €1 291.40  384.96 522.80 71499  954.84 2HFK (%) 2021 2022 2023E 2024E 2025E
A 763.88  944.61 94461 94461 94461 ARK#ESH
FANR 970.46 2,588 2,588 2,588 2,588 BN 2479  (26.90) 35.06 22.69 21.37
8 AR 930.40  549.42  919.29 1,435 2,079  FdAlE 36.65 (3.58) 65.79 39.59 24.86
)3 B B B R R 2,665 4,082 4,314 4,638 5041 )3 f&AN 8441 30.35  (10.87) 65.35 39.43 24.79
R A AR S 7,379 9,626 10,735 13,340 13598  FAIRH (%)

EXES 16.48 17.12 20.56 21.34 21.35
AERT R EIES 3.92 4.84 5.92 6.73 6.92
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 6.06 4.16 5.53 7.23 8.34
BEEH AL 49254  413.56 2,042 (1,113) 2,537  ROIC 7.41 5.87 9.96 8.91 12.78
A 248.02 22368  369.87 51571 64357 {&tkfkH
718 e A 218.06 677.16 297.41 362.62 43840  FAE (W) 59.94 53.59 54.94 59.88 55.90
m4% R 126.76  106.95  140.06 16573  183.27 % fifktbE (%) 74.62 49.81 24.13 59.70 29.07
FHR 251 1.59 1.59 1.59 159  A#kE 1.31 1.35 1.39 1.30 1.36
FIEF L (225.57) (181.71) 1,349 (2,026) 1,423  #aeE 0.69 0.77 1.09 0.81 0.99
tiez gt 122.75 (414.11) (115.96) (132.78) (152.22) ‘®iE#r
BEEHRE (220.99)  (1,146) (844.38) (749.77) (901.67) EH A E 0.85 0.54 0.61 0.64 0.69
TARLH (223.41) (412.87) (880.84) (785.30) (935.99)  MAKMKHZ A HF 5.10 4.41 5.60 4.20 3.90
KIBF 0.00 (736.00) 0.00 0.00 0.00 BAKHKESE 6.95 5.61 7.00 5.70 5.70
K AL 2.42 2.38 36.46 35.53 3432  EBRAEHE ART)
#FxEHAE (371.63) 914.83  (86.18) 79.51 47.93  HRUKk S (R ATHEE) 0.17 0.15 0.25 0.34 0.43
FEITEE S (337.31)  (399.65) 0.00 1,190  (1,190)  HMZF AL KR IHF) 0.52 0.44 2.16 (1.18) 2.69
K% 544.90 76.78  484.95  117.03 80.15  HALA I (RATEE) 2.82 4.32 457 491 5.34
£ il LI A 0.00  180.72 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 10.89 1,618 0.00 0.00 0.00  PE (%) 77.22 86.64 52.39 37.58 30.11
HA% T A (590.11)  (560.67) (571.13)  (1,227) 1,158  PB (4) 4.56 2.98 2.82 2.62 2.41
A 3G o 3R (100.45)  179.11 1,112 (1,783) 1,683  EV EBITDA () 23.42 13.13 15.24 13.65 10.34
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2T B
AN, TR REE, B, HIEA ARSI E KU E R T AT ITARAGIE R R RATAMAAZT L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T EA FINRA 247U 69 72 M5
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB A AR R R R KRB @R D KRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, 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
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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-ZZ2REHE

o DA BT REFE. HAMAARANKATIF RI24E RIS TR A AGARGGIER 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,

R HLA
BFEFBET OB ELADE 6 £ 12 /4NA AT RN 8 BIRH A (A 8 69 A% & = 4R) Aot 2 g & I a9 T
(ARRTHEAAERFEI00 K%, FATHEAEA LYK, £BFTHLENIRE 500 H45), iRk T:

iR

B FUHIT LA 2 AR A
PRk AR EREALRE LR ESF
B T LR EZRHATIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

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

Fdh: MAENEET AR 15% A L

YA g . CHAZIPE ., BARN AT, VA FiE R AL AR ) R

KPR : METRETAFRELEZCEAAN . HTERRIFERRBIZFIEAR/ RS MRGF S RANLA L

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

8 RIERRD A RS

@R Ely: S

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) AIRAE

(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 20234 4 Fe1E 72 B A R 8]

S
At

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



