IERA AR

244 # (300010 CH)

Ql=8g, REAAKZHELRE

SR EE
THE R/ BT

E R
202145 A 05 A | ¥ H A

Qlw=Eg, REAKZIHARE

BAYHE KA 2020 SF4RA= 2021 SF—F4R, 2020 FE 4k 13.86 1o,
YoY-30.0%; V3% 4 #1i4-25.67 127 (A MA4 20.99 12 L), 19 4 %4 0.22
o FMALLGAIKTF ML (-24.66 12T %£-19.80 12 T). 2021Q1 &k 2.39
17T, YoY+81.1%; V344 #]:49-0.45 1T, 20Q1 #-1.40 1z t. Q1 sk
BT 2HTFTREILSRFESEKRLERE, & L5 8 EAE, ZATAH A
B E % B L IREAE LA, REBRBEART RA “KE+&T” 898418
BRX, ALHREKRE. Hita s 2021-23 4 EPS % 0.28/0.40/0.59 T,
Hby CHHET L

KEXL LS QL K=, MAEFRTHH

KB k47 @, FLAK 2020 FIM ALK 5.24 12T, YOY-4.74%; &Ik
5.65 127, YoY+25.91%; 4 #]id 1.56 17T, YoY+12.23%, % # %%
27.61%. 2021Q1 M4k 0.90 27T, YoY+86.77%; &1k 1.28 1L,

YoY+42.53%. # £ 2021 53 A 31 HABF I FOFH 084, Ml
P SHEH 384 Mo LS FTRBRERGETLS) QL MEAKRA
25548, YOoY-3.78%. A#3I3E/T s, KiE L b HAb WX &R T L5
RE B —=EH . 3 A 31 BASFRAKRFEIMFHEBL, MEE
T AL 20 LA AT RiBL L H A&

ACLEFTREY LR LY, HEARNKC K

N RIEXSG T A S LR HrhE K. 2020 FaEAFEIRS LS (B
FFEF G 360) FIEIL 0.31 12T, YoY-87.35%, 5HL:4#41iE-0.93
Lit; BEBHFLEEAEI6.89127T, YOY-33.46%, H b EIAHBIL

KN 2% F %

.‘.‘ HUATAI SECURITIES

BErE (44):
B AR (AR F) :

R £ 0

SAC No. S0570517090002
SFC No. BOR137

FER AT
SAC No. S0570516080001 meixin@htsc.com
SFC No. BQE385 +86-21-28972080

wangshasha@htsc.com
+86-10-56793922

1R
sundanyang@htsc.com
+86-21-28972038

Lk
SAC No. S0570519010001
SFC No. BQQ696

B9 R VOB

SAC No. S0570516110001 shenxiaofeng@htsc.com
SFC No. BCG366 +86-21-28972088

LS ¢

BARM (AR ) 13.00
AEH (AR HE 4 A 30 8) 7.26
WL (AR ET) 6,304
6 AT E AT (ARTEF) 308.19
52 AL E (AR ) 6.70-25.68
BVPS (AK F) 0.83
A A Y B

AHE
ARP) o < dastipiR300 ©0)
26

21
455 1¢ 7, ##)iH-5.06 1CT; 12 8% 4% %1k 0.86 12T, YOoY-58.69%. 16
TN 8] T AR F B 8] 2020 Fot 2 AR 20.99 2, B AT S B A
M@ AR A 6.02107T, FE AN P AR E L. 1

6 r r T+ (15)

KiELREAREHRE, BH HH HA Mo Seso Peesn A
WIBF A — TR, HKAFAEN S BAFTM, HitAa 2021-23 3 TR Wind
FAA10E A 2.39/3.48/5.09 1zt (21-22 SFA[{AH 2.77/5.02 12 ), N E
EPS 4 0.28/0.40/0.59 L. T\ 3) 21 5-F3%) PEG 4 1.00. # & 2|/, 3§
HBRSECTFFHANG, &F—2EERN, KNTALAEBRNE 11
A (AMA 20 L), 3t & 215 PEG 4 0.87(22-23 5 EPS -F 3§ 3% 1% 5 45.88%),
hety M U
KT HHBENE, LA RERINE, AT REAE, L7388
g KR BRI, R F R & T #ZIRR S,
ZEMMBAR G HE
2IEE 2019 2020 2021E 2022E 2023E
BALEAN (AKFET) 1,979 1,386 1,866 2,278 2,892
+-% 1.38 (29.96) 34.62 22.07 26.96
2B BN 84 A (AR T E ) 22.49 (2,567) 239.07 348.00 508.75
+-% (101.61)  (11,514)  (109.31) 45.56 46.19
EPS (AR, RATHEHE) 0.03 (2.96) 0.28 0.40 0.59
ROE (%) 112 (316.21) 21.84 24.12 26.07
PE (1%) 280.36 (2.46) 26.37 18.12 12.39
PB (1%) 1.88 8.28 6.30 4.67 3.39
EV EBITDA (4#) 30.38 (3.03) 16.66 12.54 9.27
TR RR: NS ANE R EFF AN
BT WA B 5E KRR HTITZ W R IR 89— %, 75 Fue—H2 [ 5, 1



(D LS

Eﬁ&ﬁ (300010 CH) . HLUATAI SECURITIES
B&1l: 2006-2021Q1 EAv K F Bk R IEik B&2: 2006-2021Q1 S F 4 #1id
(o) (fer)
25 - — A R e 5 1 w4 A
L 0 0 T e
20 | 80%
- 60% (5) 1
15 + L 40% (10) -
10 A - 20% (15) -
L 0,
5 Osz)O/ 291
e (25) A
0 - - -40%
L5223 dN93I8SNS288 (30) - © o o “ 0 0o~ o oo u
O N~ ()] - N ™M ~ (o]
SRIRIRVIIRIRRIKRRZ e 888c38s5oc808o008099
8 NN N N N N NN NN NNN NN N
Q
FHARR: Wind, &L FH AR Wind, EEFE
B%&3: 2006-2021Q1 G4 H 4 4] £fet A H E&4: 2008-2021Q1 S4v& F A % A $
100% 1 MHERRE - --- HERAE
0f -
50% - 30% FREME  —— FRERE
0% T 2504 -
- 0, 4
50% 0%
-100% -
0f -
-150% A 15%
-200% - 10% -
-250% - 506 -
O I 00 O O 4 N M < 1D O~ 0 OO0 O o
O © O O d d d d d d d d d <4 O»
O O O O O O O O O O O O O O O g
L3S VA S VAR S VA S VA S VAR S VAR VAN s VAR S VA VA S VAN S VAR VAN SN 0% . . . )
Q 2018 2019 2020 2021Q1
SRR Wind, %R R R Wind, EETFE
B £&5: TS 4E4E
B ERA B’ FE B AR ) ®H EPS (%) 21-23EPS PE (X) 21PEG
20A 21E  22E 23E b o5 3 20A 21E 22E 23E
300192 CH HIEHF 12.13 CNY 0.38 0.68 0.81 0.85 29.74% 31.51 17.85 14.90 14.28 0.61
000526 CH FREE 34.31 CNY 0.37 0.74 1.20 1.68 65.37% 92.48 46.47 28.55 20.45 0.71
TAL US FRE 58.64 USD -0.58 0.91 286 275 70.53%* — 128.31 68.72 47.33 1.82
EDU US L 15.61 UsD 0.25 0.38 053 — 45.45%* 54.30 38.92 28.06 24.95 0.86
TN &) R34 52.78% 59.43 57.96 35.12 26.79 1.00
300010 CH SAPHE 7.26 CNY -2.96 0.28 0.40 0.59 45.88%* e 26.37 18.12 12.39 0.39

E: SAPHEH EPS A AN, HANE) K Wind —E M. BN A 4 A 30 BAEMN . A G L 23 SFFM EPS, IR 21-22 4 EPS F3#iEik, 4FAk Kk 20 M. 24P
HF 20 54, B 22-23 F EPS P34 %
TR RR: Wind, 4 &5 7N

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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HUATA SECURITIES

2 ## % (300010 CH)

B&6: MARAAMNEHLA

($43: BH L) 2020A AKHA L p&t R EFHA
2021E 2022E 2023E 2020E 2021E  2022E

KiEX HAAA 564.73  787.11 1,180.66 1,770.99  613.31  1103.95 1766.32  #3%/7 i it A A LE AR AL, kL TR
Rl L3 i 28.91%  39.38%  50.00%  50.00%  40.00%  80.00% 60.00%  Ai&LALFBNFe LA TR,
Bk A 325.85  408.02 613.94 92091  371.01 496.78  794.84
ERES 42.30%  48.16%  48.00%  48.00%  39.36%  55.00% 55.00%

HEHE  BRMKA 688.81 826.57 826.57 826.57 517.57 1035.13 1035.13 HEHF L H £ 2T 08 B 2020 £54 5
Rl pe 3 g -33.46%  20.00% 0.00% 0.00%  -50.00%  100.00% 0.00% 17, i LTFRH LHF L AM AL A5
Bk 49594  578.60  578.60  578.60  414.05 67284 672.84 i
EF UL 28.00%  30.00%  30.00%  30.00%  20.00%  35.00% 35.00%

NS T T TION 30.75 61.50 7995 10394 14678 244.64 318.03 A EMALFH 2020 FIAKIETRLFTHR, #EH
Fl 3%k -87.43% 100.00%  30.00%  30.00%  -40.00% 66.67% 30.00% AT IR SRS o £ A FFMAE
Bk A 24.60 36.90 47.97 62.36 110.09 13211 171.74
EF L 20.00%  40.00%  40.00%  40.00%  25.00%  46.00% 46.00%

s FLEA 86.02  137.63 137.63  137.63  208.23 208.23 208.23 {3 Mgk d 2021 FHEAKKETR, EHALLT
Rl b3 g -58.69%  60.00% 0.00% 0.00% 0.00% 0.00% 0.00%  AfF &% e dk ol N Fe 2A) £ HUAE,
B A 73.51 89.46 89.46 89.46 145.76 131.18 131.18
EF L 1454%  35.00%  35.00%  35.00%  30.00%  37.00% 37.00%

SRR AR, R T

B%7: 24v#¥F PE-Bands B %8: 24v#¥F PB-Bands
(AE.H) 2AMHE 5x 10x (AE.H) BMHE 1.0x 3.1x
60 - 15x - == 20x  ===-- 25x 80 - 5.1x - == 71Ix  ====- 9.1x
30 1 60 1 ______ P
0 : — re———— L :
4041
(30) 1 FEEEEETE I e :
A
(60) - . 20 ™ panll W . , ‘
(90) - 0 T T T T T T T
May 18 Oct 18 Mar 19 Aug 19 Jan 20 Jun 20 Nov 20 Apr 21 May 18 Oct 18 Mar 19 Aug 19 Jan 20 Jun 20 Nov 20 Apr 21
FARR: Wind, R FHRR: Wind, &R

A Gt SFRRPHITE VR =37, 3§ F oA T 3
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HUATA SECURITIES

gl ¢ 8 LiDF3
Lt EE (ARFER) 2019 2020  2021E 2022E 2023E &#HFR ARFEF) 2019 2020 2021E 2022E 2023E
DRk 2,693 2,255 2,100 2,247 2,325  FRKA 1,979 1,386 1,866 2,278 2,892
b 458.22 36548  350.00 350.00  350.00 FkmA 1,179  934.13 1,148 1,365 1,686
R 668.56 ~ 529.71  403.33  507.90  649.05  F LA A 12.86 9.45 11.20 13.67 17.35
X2 E 3 790.56  539.91  393.13 51810  446.03 FLkHFHA 253.03 22798  149.29 18225  231.39
FAAT TR 2 183.59 98.39 18362  177.40  168.60 FEK A 25274 30230  167.95 18225  202.47
A 42597 506.36  573.80  477.61 50579 M5 %A 95.01  117.77 57.60 58.13 64.14
HAFEAD T~ 166.52 21519 19568 21571 20522  FEMfEA% (49.29)  (2,193) 0.00 0.00 0.00
R F 4,963 2,284 2,272 2,265 2,250  AAMMEEHKE 67.26  (41.99) 0.00 0.00 0.00
KA 26263  149.35 13235  115.35 98.35 & HAE (4.15) (8.45) (9.00) (9.00) (9.00)
FEisy 281.65 28882  303.97 30500  308.39 FLAH 3393  (2,638) 28579 41407  603.38
T 571.18  527.75  536.86 54242 54445  FLIMEA 1.20 0.75 0.75 0.75 0.75
AR~ 3,848 1,318 1,299 1,303 1,299 Bk 2.03 5.07 5.00 5.00 5.00
e 7,657 4,539 4,372 4,512 4575  FHEHER 3311 (2,642) 28154  409.82  599.13
s 3,219 3,088 2,780 2,656 2,294 FR3AL (7.33) 64.93 42.23 61.47 89.87
R irES 77444  517.40 51817  611.09  767.12 441 4044  (2,707) 23931 34835  509.26
B A IR 30571  337.34 33281 30021  286.61 JUHMEAIME 17.95  (140.38) 0.24 0.35 0.51
HAeE A Bk 2,139 2,234 1,929 1,745 1240 3B AN E) A AHE 22.49  (2,567)  239.07 34800  508.75
ekt A 856.44 594.11  496.41 41253  328.65 EBITDA 263.74  (2,395)  421.09 560.13  765.47
KA# % 542.45 419.39 335.51 251.64 167.76  EPS (AR T, A XK) 0.03 (2.96) 0.28 0.40 0.59
H AR R 31399 17472  160.89  160.89  160.89
R4 4,075 3,683 3,276 3,068 2622 EEMFIE
R T E 233.01 94.23 94.47 94.82 9533  &#HHFE (%) 2019 2020 2021E 2022E 2023E
A 868.32  868.32  868.32  868.32  868.32 ARK#S
F AN 2,912 2,919 2,919 2,919 2,919  FaddA 138 (29.96) 34.62 22.07 26.96
8 AR (482.36)  (3,046)  (2,807)  (2458)  (1,949)  F LAl 10227  (7,873)  110.83 44.88 45.72
)3 B B B R R 3,348  761.80 1,001 1,349 1,858 3B H 84 A (101.61)  (11,514) (109.31) 45.56 46.19
Rk RS 7,657 4,539 4,372 4,512 4575  FARA (%)

ERIES 40.43 32.60 38.50 40.09 41.71
AERT R R IES 2.04 (195.28) 12.82 15.29 17.60
2HERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 112 (316.21) 21.84 24.12 26.07
BEEH AL 215.44 91.95  403.76 14352 88.18 ROIC 320 (180.24) 19.42 21.40 22.95
A8 40.44  (2,707) 239.31 348.35 509.26  fx4kge S
V8 4 144.06 186.72 81.95 92.18 10219 F 2 AfrE (%) 53.22 81.13 74.94 68.00 57.31
w44 A 95.01 117.77 57.60 58.13 64.14  F RfTE (%) 42.38 112.34 65.94 50.66 41.14
#FMK 4.15 8.45 9.00 9.00 9.00 AHHE 0.84 0.73 0.76 0.85 1.01
FEFEE (91.81) 94.33  (10.64) (364.14) (596.41)  AFLE 0.62 0.51 0.45 0.57 0.68
HAiezB e 23.60 2,392 26.55 0.00 0.00  #iEfLA)
BRENALE (823.39) 130.83 (106.75)  (94.43) (96.19) BT AHEE 0.26 0.23 0.42 0.51 0.64
KA 166.94  188.00  118.98  102.43 10419  RMKHKAHE 2.91 2.31 4.00 5.00 5.00
KA (40.37) 161.92 17.00 17.00 17.00  mATRKIKJE 45 F 3.85 2.91 3.42 4.31 5.75
ESUR SN (616.07) 156.91 4.77) (9.00) (9.00) ERIIFR (ART)
EKEHAE 713.71 (405.31) (313.26) (142.01) (148.02) ARk (R ATHE) 0.03 (2.96) 0.28 0.40 0.59
FEEirE 455.19  (257.04) 0.78 92.92  156.03 AL FAALR(RIME) 0.25 0.11 0.46 0.17 0.10
KA (63.24) (123.06)  (83.88)  (83.88) (83.88)  HMLA I (RATHE) 3.86 0.88 1.15 1.55 2.14
B AL o 0.00 0.00 0.00 0.00 0.00 &
A NRIG Ao (45.59) 7.05 0.00 0.00 0.00  PE (4%) 280.36 (2.46) 26.37 18.12 12.39
HA% T A 367.35  (32.25) (230.16) (151.05) (220.17)  PB (%) 1.88 8.28 6.30 4.67 3.39
G 38 o 105.68 (182.53)  (16.25)  (92.92) (156.03)  EV EBITDA (%) 30.38 (3.03) 16.66 12.54 9.27
AR A aAE,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 4
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I

DHIT 9
AN, EFF U, MR, LR, ZIEY RIS AT R A GGV SR AR B T AT IT AT ARG IE R KAT ABIAA
T AR, I RARI R AL I AR IR PR A 09 B SR T R A B & I B3 AR BT IR 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 -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WAE RN AR — BB T LARE . B, ARSI IER R TAR BN AE . MARZITEIANTR 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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 6 SRR AFASE I, 547 P BT TN =T e AR T4 9 69838, HEATIRIRM TT R 2 2 E®
o T 3R 9 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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WAEELAENAR RN T G IR RSN 5. BREIAFLELIER@IRENABME RT ZHGL S £ &
A EE AT, ATITAA LA LS53R TR 2 5 AREFHT L REXR— R AR BITH
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, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

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
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

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



(D LS

HUATA SECURITIES

2 ## % (300010 CH)

R EREERE
o BRI (FH) ARAINNERRXEXRKAL LA RERREPRAGN I IAITANHEAR
REREFALTH “RB-Z2HERE”.

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H L REARMBE, 3 AFLH
EAENT. LA (FB) ARAIEEANIGOHITRELE £B2aUE (FINRA) 2 4IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 R, N &
X HIEFGRE ., BRIEA (FB) ARNNALREDFEREBRATRNGLETF NG, BEHEHERFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(E-EXEERE

o DIIREF I MOT. ISHIE. LBRE RAARAN R AL A2 AR E TR BRI IER R KATABRAR ., &
F RN o 5 ATIFBAR K AL 5 AIREPTRA ARG IER R KT A RAEATA XM 4 A1 5. AWE P HRAG “48
KAE” &% FINRA LT 24T 69 KA R o 90 HTIFARIE 46 J i 55 09 BARM A= B AR /) AT #78, 4R A8
O B) AT ARAT Ak S N

o LRIEFNMDA RN HT N8 A/ RAIKE N 5], BRIRTH 2 AR & RREZH XN & P di & AWK ERIEFTARL
FRBEENSMIERITATRE, GHEREAMA (BIEMES) RREFFTBELEN)GIERITATR, OER
TR H (IETES).

o BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
HATIER (BRAEMARXRIZT) K, HTRAREATEH IBHFZIESF (RZT). Bk, BITELZTRE TR
BEF BT R,

U S L
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) Aaxt B ok & ILa9 04
(AFETT % AR PR 300 540, HAETHEENBANKYK, EBETHEENIFE 500 40, BT

TR

BHr: FUHIT LA 2 HARARL
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

2 8] R

FEN: RN ARARI A 15% 04 b

R A ABARI E 5%~15%

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

Fdh: MAENET AR 15% A L

B AR, BARN AN, A8 FiE R RS RN E) KA

KPR : METRAETAFRELZCEA AN HTERRIFERRBEIZFIEAR/ R MR F S RANLA L

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

¥ E R RIGER A A TR B LA P BHE N A E O GERILTE 7 L F 4, 2EHTIE% 5 4 : 91320000704041011J

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

£H: £RiEk (£B) ARANA£ELELEEH (FINRA) AR, BALEEFRZLR DA LGOI, 2
w4 T %5 4. CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

AT El 3

BRI KL R b 9% 228 SR RIER S 1 SN AAL: 210019 ALK B3 K K-FAR K AT F 2 3R] 28 5 KPR K A 18 2/
WRESRAD: 100032

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

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

F3 L&

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETIRAIT R R S 18 TR E R 23 BERESAL: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A : 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#EPF 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)
w,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]

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



