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I A LARFK sy, LGTFETH

B PR (£R):

& ZHR N T
2023 %2 A 278 | FEAR A A AR (AR F) :

5 R IHE
2022 ,Gf-yaﬂ_-é-;ﬂ] & b +15.6%, F4F 23-24 ,q_jkgﬁ-gjﬁ,k}_ SAC No. S0570517050002 wangweijia@htsc.com
& R AL IR & A b SR, 2022 52 L8 28.88 1T (GE #E Fl 1b+10.3%.,  SFC No- BEBOO +(86) 21 2897 2079
EAAT+11.1%), V3 B4 ) 5.53 12 T (GG # G Bl tb+15.6%. i& A AT+16.8%) 0 mxn #ik
BAMK T LEFA (6.50 1e), KMABETERAA: 1) £HREEF SAC No. S0570519090003 huangbo@htsc.com
RERR TR, 2) THFFEATRTIOGRNE; 3) THLARIHIEE SFC No. BQR122 +(86) 755 8249 3570
PEAK T L AT UM o &AW 23-24 F B A AN A E 8.96/13.37 12 (AT gz Fapsk
{86 9.25/12.64 12 ), 5 A RAK N LA, £ 45 4245 HAENT A, SAC No. S0570121040031 liyalin018092@htsc.com
N B TR IR S B 42 A B RAR B M AZ AR 8, 23-24 )3 H % #) CAGR(55%)  SFCNo.BTC420 +(86) 21 2897 2228
& T TN 34 ME (30%). 23 4Tk PEG #44 0.81x (Wind —BFM), L., 4o
#F 5] 23 F 0.81x PEG, xt & HA=-M 10.79 T (AT14 9.47 T, % T 23 SAC No. S0570121120004  huzhi019072@htsc.com
& 1.0xPEG), %4 “EAN”, +(86) 21 2897 2228
IHRAREER TR, NS RIMLALRE £ A KB
T AR AE, TRLAE B P SRR RTAT “& R M5 N+ A (AR 10.79
MBEEM+BUT A 2RI A0” 9k ; BT HEMEATAMNKIALY, B pap ars #z242719) 8.48
W 7 R th ik A LA 84K LCOE TF 4T, 2022 &)@ id # TRkt #a (AkFa7) 32,121
H AT 1,326MW, P 2-4Q B tb+48%/+137%/+203%, HRILE NS 6 AMAFH AR (ARTEZ) 160.72
BEARBF K EBA R, 2022 F&FFNE) Tk KRBT HE Ay SZARELE (ARF) 5.28-8.63
%1% 153/178/240/350MW, Lt 2-4Q F Hh+48%/+88%/+128%, 2i&%  DYPS(AAD) L88
Mgz Y, NEARFTHETHLZFAE. FEINZLAL, KMNAX A A EE
ARG 23 FA AT AR G, N 8 A B ARFAT AT KA !

& A AR
AT RESH XARBR LR, MARRRHEE CAM = = —striraco 0
HE 2021 FAREAEAT RS EEMR 4%, FREFERL 10%, “+mw 8 ;
A7 AR ABERATRBCERRIART 35 /0-F R, BIXARMKEAL, LRAE
FIES 0.5 1LF 7 AVE, AT H R IHIRE 55%, ZHT ! ®
RN B W AR Bk 4, 2016-21 SN CAGR i 3| 22%. LtEa, 2 6 @
SEATREF S IALAREFFE—RTE, ANNERA LS T 5 ' ' - (6)
Feb-22 Jun-22 Oct-22 Feb-23

EARGE AT 0L F AT o RN % oA I THAT RIHEE £, &
11 3 RS 23-24 S MO S R A M S K AR Wind

R4t BRI ENME R AR AR RBFLRATI; THAE
AR RANIEHER N SAREREEAADRSFMANZFRETHL

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 2,009 2,600 2,888 3,807 5,045
+-% 33.18 29.43 11.08 31.81 32.53
3 B BN 8) AL (ARTE ) 398.58 473.92 553.45 895.65 1,337
+-% 44.29 18.90 16.78 61.83 49.24
EPS (AR T, &) 0.11 0.13 0.15 0.24 0.35
ROE (%) 9.34 9.10 8.92 13.02 16.88
PE (1%) 80.59 67.78 58.04 35.86 24.03
PB (%) 7.19 5.40 4.97 4.40 3.76
EV EBITDA (%) 34.16 27.20 26.13 19.16 14.14

FHRR: 8 nd ERAF LM
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B A )
BAil: XBHFAE
i iz} EA (Y%lpp)
L 263 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
2 XK LA MW 300 800 1,200 402 700 1,000 (25.33) 14.29 20.00
T AR 4 d AR LI i 8.16 9.57 11.21 8.16 9.57 11.21 - - -
R AN 3 A MW 150 300 400 150 300 400 - - -
ARAHMAERL % 5.38 (27.00) (5.00) 5.38 (27.00) (5.00) - - -
FRERE % 6.00 5.90 5.80 5.45 5.35 5.25 0.55 0.55 0.55
FRMA BAL 2,888 3,807 5,045 3,184 4,172 5,390 (9.28) (8.74) (6.39)
57 KAK 981 1,513 2,311 1,049 1,496 2,116 (6.46) 1.15 9.20
EAT A 819 1,057 1,300 894 1,153 1,419 (8.33) (8.33) (8.33)
YR BB A 134 134 134 144 156 168 (7.48) (14.34) (20.62)
A IR 25 A 330 330 330 454 572 690 (27.27) (42.32) (52.21)
RH I AR 221 339 490 221 339 490 - - -
EXE S % 38.30 42.46 46.31 40.83 42.68 44.52 (2.54) (0.22) 1.79
A XAK 64.57 65.51 66.39 64.51 64.93 65.18 0.06 0.58 1.22
EAT A 24.31 24.31 24.31 26.94 26.94 26.94 (2.62) (2.62) (2.62)
IR AR A 40.11 38.91 37.69 42.96 44.59 46.17 (2.85) (5.68) (8.48)
EXY TN 0.56 5.54 10.26 26.28 26.28 26.28 (25.71) (20.74) (16.02)
R K I AR 60.55 60.55 60.55 60.55 60.55 60.55 - - -
S i) 3 R F % 14.42 13.48 13.32 14.09 13.70 13.42 0.33 (0.22) (0.11)
AR F A E % 21.06 25.85 29.11 22.44 24.37 25.78 (1.38) 1.49 3.33
va & 4 3 553 896 1,337 650 925 1,264 (14.86) (3.17) 5.71
EPS(###) 0.15 0.24 0.35 0.17 0.24 0.33 (14.86) (3.17) 5.71
TR B nE
T Lo 8]
B%2: Trnd#kiik
N8 LA & & RA ) {4 CAGR-% PEG PE-x PB-x ROE-%
g Mok 23-24E 22E 22E 23E 24E 22E 23E 24E 22E 23E 24E
RIBREA 001289 CH 18.13  120.43 26.00 0.67 23.45 17.37 14.77 2.16 1.95 1.75 9.19 11.23 11.90
Zk AR 600905 CH 5.57 159.44 29.50 0.54 22.46 15.92 13.39 2.17 1.87 1.67 9.65 11.72 12.44
13 LRE R 3868 HK 2.67 19.87 19.58 0.70 16.00 13.69 11.19 1.30 1.08 0.91 8.90 8.60 8.80
HREAH 603105 CH 17.99 9.00 31.68 1.08 46.32 34.31 26.71 5.10 4.53 3.96 11.19 13.57 15.37
) M ik Ae 600995 CH 15.15 48.42 10.50 2.30 27.62 24.13 22.62 3.17 291 2.66 0.09 0.09 0.09
A AL 301046 CH 42.00 6.29 52.57 0.46 37.30 23.99 16.02 - - - 0.18 0.23 0.27
EREH 601877 CH 29.68 63.81 21.18 0.53 13.88 11.19 9.45 1.78 1.57 1.37 0.13 0.14 0.15
HEFER R 601222 CH 8.57 17.66 34.85 0.42 21.06 14.79 11.58 1.19 1.13 1.05 0.06 0.08 0.09
FHE 29.60 0.81 27.06 20.32 16.52 2.68 2.36 2.07 9.73 11.28 12.13
# M A% R 003035 CH 8.48 32.12 55.49 0.65 58.04 35.86 24.03 4.97 4.40 3.76 8.92 13.02 16.88
E: 1) HAEA A 2023/2/27; 2) FTEHA S MK A F Wind — B
F 4tk & : Bloomberg. Wind., %
B%3: & RAR PE-Bands B4&4: #RAR PB-Bands
(AR ) P A IR 35x 50x (AR 1 F AL R 1.8x 4.5x
20 - 65x - == 80x W  me==—- 100x 2 - 7.2x —-== 99X  ee==- 12.6x
15 19
10 13
5 6
0 T T T T T T 0 T T T T T T
Jan21 May2l Sep2l Jan22 May22 Sep22 Jan23 Jan21 May2l Sep2l Jan22 May22 Sep22 Jan23

FAtRIR: Wind, % &

FHRR: Wind, &5
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,346 3,321 3,406 3,886 4,394  FMKA 2,009 2,600 2,888 3,807 5,045
b 507.77 82372  722.04  761.38  908.16 FhmA 1,196 1,549 1,782 2,190 2,709
B 1,294 1,902 2,122 2,442 2,796 kAL Ao 3.94 6.49 7.21 9.51 12.60
FeAe s R 21.46 29.58 27.11 47.61 5142 EFLXHA 33.79 36.76 40.84 53.83 71.34
FAAT TR 2 16.06 28.57 21.00 44.35 4226  FEEA 141.44 14432  173.29 22461  292.63
A 19.92 70.69 33.56 94.58 63.89 MF%A 154.68 20142  194.80  224.49  294.64
FAR AT 486.59  466.00  480.44  496.02 53208 K EBAAHL (8.14) (4.19) (4.66) (6.14) (8.13)
Bl Tk g 8689 10,222 10,706 13,006 15890 AAMEEFKE 0.00 0.00 0.00 0.00 0.00
KA 460.09  649.12  707.25  822.82  970.42 BEHKE 26.39 35.84 37.73 37.73 37.73
FEisy 6,795 7,883 8,834 11,141 13,864 FLAIH 466.88  609.37  679.76 1,108 1,664
T 9422  128.90 12554 12460  130.44  FdIbKA 11.19 5.81 1.35 0.00 0.00
A FEAD T~ 1,340 1,561 1,040  917.04 92530 FwI Ik 459 5.54 0.00 0.00 0.00
= 11,035 13,543 14,112 16,892 20,284  AIHEER 473.48 609.64 681.11 1,108 1,664
K 2,830 2,475 2,639 3,679 4,468  FRi3AL 50.30 88.84 72.92 12421 19475
B 502.97  428.74  430.08  873.38 1,010  #AA1#E 42317 52080  608.19  984.24 1,469
B A IR 1,224 1,004 1,155 1,420 1,756  JHMEARE 24.60 46.88 54.74 88.59  132.21
HAeE A Bk 1,104 1,042 1,054 1,386 1,703 2 An )4 A1 39858  473.92 55345 89565 1,337
ekt A4 3,362 4,665 4,510 5,321 6,546  EBITDA 1,066 1,364 1,419 2,010 2,831
K Ik 2,376 3,469 3,314 4,125 5350 EPS (AR, &A&) 0.13 0.13 0.15 0.24 0.35
HAudE R A 986.19 1,196 1,196 1,196 1,196
R A 6,192 7,140 7,150 9,000 11,014 EZEMHIE
PR3 %3 €1 375.85  450.91 505.65  594.24 72646  2HFR (%) 2020 2021 2022E 2023E 2024E
A 3,030 3,788 3,788 3,788 3,788  mk#AH
FANR 782.27 1,076 1,076 1,076 1,076 FIKA 33.18 29.43 11.08 31.81 32.53
8 AR 654.00 1,088 1,635 2,520 3,841  FdAlE 53.20 30.52 11.55 63.07 50.09
)3 B B B R R 4,467 5,952 6,457 7,297 8,544 3/ AN 5] 4 A 44.29 18.90 16.78 61.83 49.24
R A AR AR S 11,035 13,543 14,112 16,892 20,284  EAES (W)

ERIES 40.49 40.43 38.30 42.46 46.31
AERT R EIES 21.07 20.03 21.06 25.85 29.11
2HERE ARTET) 2020 2021 2022E 2023E 2024E  ROE 9.34 9.10 8.92 13.02 16.88
BEEH AL 778.89  714.58 1,321 1,874 2,701  ROIC 7.10 7.13 7.76 9.74 11.79
A 42317  520.80 608.19  984.24 1,469  4xthied
718 e A 440.31 554.33 544.08 678.51 875.08  # AN E (%) 56.12 52.72 50.66 53.28 54.30
%55 A 154.68  201.42 194.80 22449  294.64  # fiffieE (%) 80.74 70.76 63.80 73.35 77.61
TR (26.39)  (35.84) (37.73) (37.73) (37.73) AHwFE 0.83 1.34 1.29 1.06 0.98
TEFEEN (245.84)  (628.62) 47.29 42.04 117.60  #ahibF 0.67 1.13 1.11 0.90 0.87
flezgast 32.95 10249  (35.60)  (17.11) (17.77) BiE#H
BEEHRE (2,059)  (2,101) (990.86)  (2,940) (3,722) BAEAHE 0.20 0.21 0.21 0.25 0.27
TARLH (1,959) (1,989) (945.29) (2,833) (3,577)  RKIKFK A4 E 1.88 1.63 1.44 1.67 1.93
KA (129.85) (91.21)  (58.13) (115.57) (147.59)  EATIKHK A FE 1.06 1.39 1.65 1.70 1.71
AT e 29.73  (20.89) 12.56 7.94 255  EEEIE (ARF)
ERKEHAE 1,096 1,708  (433.20) 661.85 1,032 H MR (RATHEE) 0.11 0.13 0.15 0.24 0.35
FEir E 350.60  (74.23) 134 44331  136.17 HREZFALKRCEHEE) 0.21 0.19 0.35 0.49 071
K% 802.87 1,094 (155.08)  811.05 1,225  HRAFF(RAEE) 1.18 1.57 1.70 1.93 2.26
£ il LI A 0.00  757.58 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (2.37)  293.58 0.00 0.00 0.00  PE (%) 80.59 67.78 58.04 35.86 24.03
HA% T A (63.91) (362.74) (279.46) (592.50) (329.42)  PB (%) 7.19 5.40 4.97 4.40 3.76
G 38 o (184.02)  321.30 (103.02) (403.96) 10.61  EV EBITDA () 34.16 27.20 26.13 19.16 14.14
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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2T B
AA, THE. Fik, ZIEHARS I EARGU EEFAHR BT DTSR IER R EATFTANNAZT R RA4E,
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR AT 4R 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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
FEE PR E 8 S PR L LAY 3 P

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. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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%, 4
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A ETREEWE

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

o EARWZE (601877 CH): £ Ko mdsit (F#) AMAS . HF N8 o/ HE XIKN 5] F A A ARG 8] 89T 57
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATIFEFHE ., HiHAARAEALH RIZAE RIRE TR B AR IERREITANGEAR . TFZ XA 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
XL T OMITEI TR R o DATIPARSE S8 R GE FR 09 BB AN A B AV RE /7 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o ERAWH (601877 CH): HFEAMMARAS ., XFASF/R LK N8 EEFARG NG E— R L @IIEHR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER THRASEA RKIBE b PTIRE 0
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT HEEAH PR I00 5%, FETHAEA LAY, £ETHLLERRE 500 K4), BEfkdeT:

TR

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

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

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

FH: RN G T A A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AL AR 8 R

RIPE: REREFAFRLEEZLEAN . BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

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

B RIERRD A RS

# R Ely- 8

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

¥,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&

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) AFRAE

(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 6



