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22 F2ERE, 23 FMHKE

SR EE
oA

E R
202343 A 26 8 | T HA®

2 5BBAE, 235 AR E

INE R AR, 22 Fk))aE % #) 116.8/-6.7 12, F)+H-21.5%/-758.1%,

22Q4 BIk/)a %) 25.7/-7.0 12, Fl-21.1%/F ME by K, Ltk & 45
SATA T, 22 FONIRE AT @ BEMIRIAR -20.7%, H A Rt
Pesk, NI BREEETHFEO TR, SMGERTHE BT B LSk
AR H-24.4%, FABNERBE K 5k (T4 8.410) iR
REARAAERIL, R 2355, HEHTRAGELSALRE, KEHD
EARMRERR 2 & B AT B ARBURAE AR, AR AR ER LGS, 5
WY SRR RE, SHAFRER ST LS BER, PHERE
ke, F AT 23-25 4 EPS 0.81/1.14/1.32 7T, 5 # Ttk 23 4 -F 34 PE 42x
(Wind —Z#i#8), % FH 23 4 42x PE, Bi7# 34.02 T, “¥E",

BiEL % 22 FRAKE, 23 FKETH

22 QBB 81.1 10, R-20.7%, 45E /b4 Fb-24.4%/+4.9%, P
=/ &A% 78 B I 6.7/13.6/60.8 12, ] Fb-36.2%/+4.0%/-22.7%; = SatEH)
HFTARAL (FF #5523 458 A3 B b FE F B +2.0pct) o 3 X, AL R /5 B3
R &k 39.8/77.0 12, FlH-18.7%/-22.8%, shEHCAN & EIE-1.2pct £
65.9%., 23 FHFEE A “TRER” “ AR A HRAUE IR 7 Kk,
e SATGR R AL E KRBT L oAk, TGN R, BA
Mok 22 F@0k 25.6 12 (R 16-20.7%), & A EBMiskaE kL, =it
TR %, 23 FA KRBT ST H. £ FLENE.

HBELFEAERA, BRRLFRHEZERSH R

22 & AR R e+3.8pct £ 31.7%, QB AEF)E R b+6.5/-0.1pct
Z 37.7%/3.3%. 22 4 & % M £ R tb+2.9pct £ 8.8%, ¥ G BMI4E
% A E R H+3.5pct £ 9.9%, 5% /ME 4% Bl 16-5.6%/+90.0%, E & AN
B) ¥ S XA B, MR E N LR E ST HMA. 22 FHEM T
GRS, MEEFTM 8.4 12, HHFH~EHHRAME 65 1C; 22
F LR ERIL+1.0pct £ 11.67%; &% A FER
+1.5pct £ 7.4%; |4 F 133 4 4] F B 1b-6.5pct £-5.8%, Z A Ak AKIE

AN LGRS, BEF HEE” RE

BB INIIRIEATE . OF A E LA RKEA DI, o ATIRER 7T AK 3738
K&, OEHRRTBEMRLTA LD FREAERE, KN LFAZA M,
it 23-24 % EPS 0.81/1.14 7. (0.65/0.70 ), 3| A\ 25 % EPS1.32 7,
%73 23 F 42x PE, BARH 34.02 © (#7:k 26.00 T), #H#H “HE7,

RIeRT: RwEr, RIFAE, STFmE, HINT RRAIH .

ZEMMBAR G HE

2K 2021 2022 2023E 2024E 2025E
BN (ARFEF) 14,869 11,678 13,556 15,297 16,725
+-% (4.14) (21.46) 16.08 12.84 9.34
3 B BN 8) AL (ARTE ) 102.30  (673.23) 603.66 846.39 975.71
+-% (75.64)  (758.08) 189.67 40.21 15.28
EPS (AR T, &) 0.14 (0.91) 0.81 1.14 1.32
ROE (%) 1.35 9.73) 8.02 10.11 10.44
PE (%) 223.76 (34.00) 37.92 27.05 23.46
PB (1%) 2.95 3.23 2.98 2.68 2.41
EV EBITDA (%) 21.16 180.81 16.85 11.53 9.81
FHRR: ANSNE, LRI

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

FRER Z£RA
SAC No. S0570520100001 gongyuanyue@htsc.com

SFC No. BQL737 +(86) 21 2897 2228
5 R KE
SAC No. S0570521040001 zhangmo@htsc.com
SFC No. BQM965 +(86) 21 2897 2228

LSS &
B AR (AR ) 34.02
KAEM (AR HE3A 24 8) 30.86
L (ARTET) 22,891
6 AAFHBARLH (ARTEF) 406.24
52 A& EE (AR D) 19.40-35.08
BVPS (A K ) 9.54
BH AR
IR £ R Ak
ARF) — — — Jast i %300 )

36

32

28

23

19 + . . + (7)

Mar-22 Jul-22 Nov-22 Mar-23

PR R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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& 4 Kx

Ly ERIES

HUATAI SECURITIES

B&1l: 18-22 SFMifL R B WICANRIEZ B &2: 18-22 SFf £ R b 2 o4 A 1 R 4 A R
18,000 — N (TR ——YOY (%#) 30% 1’000_— EEAA] (B L) — A (E%b)_ 8%
16,000 - 25% 800 - L 6%
14,000 - igzz 600 - L a9
12,000 A 10% 400 A L 204
10,000 A 5% 200 A L 0%
8,000 - 0% 0 A T T T T
6,000 -5% (200) - [ 2%
4,000 - -10% (400) L 4%
' -15%
2,000 -20% (600) - - -6%
0 A -25% (800) - L -8%
2018A  2019A  2020A  2021A 2022A 2018A  2019A 2020A 2021A  2022A
FA R R Wind, &£ R RR: Wind, AT
B%3: BATNBEER
RBA GAKAT) AR CARE) B E
5B 2022E 2023E 2024E 2022A 2023E 2024E 2022A 2023E 2024E
FLHEAN (FFAL) 11,699 13,488 14,113 11,678 13,556 15,297 -0.2% 0.5% 8.4%
IR (%) -21.3% 15.3% 4.6% -21.5% 16.1% 12.8% -0.1pct 0.8pct 8.2pct
A% (%) 31.5% 32.7% 32.8% 31.7% 33.7% 35.0% 0.3pct 1.1pct 2.2pct
HE % mE (%) 15.8% 14.5% 14.4% 17.8% 15.3% 14.7% 2pct 0.8pct 0.3pct
7 BALAR R (55.4) (63.9) (66.9) (640) (64) (73) 1055% 0.5% 9.0%
HAE (%) 1.8% 3.5% 3.7% -5.8% 4.5% 5.5% -7.6pct 0.9pct 1.8pct
B E4A (BF ) 212 519 (673) 604 846 -418% 26% 63%
EPS () 0.29 0.70 -0.91 0.81 1.14 -418% 26% 63%
E: LA 23-24 SFRNTAN £ EHE R PR G A H N R MK, R AT S B AR IR AR R AR E A, AN A AR KSR, LA 23-24 F
AR E AT ML, LAY | £ 24 5N A A DAL TR
FA R R : Wind, £ & i)
B &4: TrendfEiak
F4E(mn) PE (4&) EPS (%) 22-24 5% A1
AR RERG 2023/3/24 21A 22E 23E 24E 21A 22E 23E 24E CAGR
ki 600197 CH 12592 40 67 40 29 0.67 0.40 0.70 0.94 12%
#uFiE 600559 CH 32419 82 54 46 33 0.43 0.65 0.80 1.06 35%
+#7E 000596 CH 145735 62 48 40 31 4.45 5.72 7.29 9.03 27%
BB 4 7T A 8] P34 63582 61 57 42 31 1.85 2.26 2.93 3.68 3.68
£KAE 002726 CH 9583 15 131 47 27 0.91 0.58 0.07 0.19 -17%
15A 002330 CH 3910 11 57 38 26 0.58 0.11 0.16 0.24 -26%
P 0k 47T vb 8] 3918 37151 13 94 43 27 0.75 0.34 0.11 0.21 -22%
AP 348 57898 57 60 42 30 1.74 2.07 2.65 3.33 20%
000860 CH 22891 224 (34) 38 27 0.14 (0.91) 0.81 1.14 102%

AR
G T RRN 8] AAI T

FH &k : Bloomberg, Wind, %5 %

KA Wind —2 s, &60a8 g lki,

A AT H e FALE AR Ak 4 10%. G E Lk 4 90%:;

B %5: &KL PE-Bands B%6: Ji&EK L PB-Bands
(AR) R £ AR A 10x 15x (AR R £ Ak 1.8x 3.2x
%0 - 20x - == 25  |@eec=. 30x 100 - 4.6x - == 59X | e===- 7.3x
60 A 75
30 + 50
0 25 A
(30) - 0 . . . . :
27/3/20  27/9/20  27/3/21  27/9/21  27/3/22  27/9/22 27/3/20  27/9/20  27/3/21  27/9/21  27/3/22  27/9/22

FTHR R Wind, 45450

FH R : Wind, &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
2HERE ARTER) 2021 2022 2023E 2024E 2025E &#HEFE ARTER) 2021 2022 2023E 2024E 2025E
DRk 14,216 15,184 14,083 16,884 17,071  FakA 14,869 11,678 13556 15297 16,725
b 7,639 8,567 5,836 8,784 7,620  FaAA 10,720 7,972 8,982 9,942 10,720
R 28.65 21.57 36.72 29.05 42.86  FhAE Al 1,591 1,363 1,450 1,621 1,756
FeAe s R 19.36 30.26 27.34 37.66 3340 FLRHA 867.33 1,024 1,053 1,173 1,266
FAAT TR 2 124.39 65.64  154.94 93.97 17819 FE%HA 864.43  859.27  861.85  957.23 1,030
A 5,509 5,760 6,937 7,117 8,036 MHHA 169.10 16042  117.83 77.43 51.59
FAR AT 895.06  740.45 1,092  823.06 1,160  #FRAERK (70.48) (639.83)  (64.25)  (72.50)  (79.27)
Bl Lk g 5,176 5,071 4,329 3,676 3,125  AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 8.11 1.74 1.74 1.74 1.74
FEisy 2,826 3,094 2,446 1,850 1,354  ELAlE 563.23 (373.93)  987.15 1,409 1,774
T 702.26  682.01 64530  609.43 57447  FLIMEA 0.00 0.35 0.35 0.35 0.35
FAAE R T~ 1,648 1,295 1,237 1,216 1,197  Fkshbi b 1.56 3.71 36.00 75.00 52.00
F 8 19,392 20,256 18,412 20,560 20,196  #liH¥E3R 561.67 (377.29) 951.49 1,334 1,722
s 9,032 10,345 8,609 10,540 9,731  Fi3#L 456.40  311.86 33356  467.68  723.25
Rl 2,880 2,495 2,495 2,495 2,495  AAUHE 105.27 (689.15)  617.94  866.40  998.78
B A IR 1,233 1,637 1,357 1,957 1616  JHBEAME 297  (15.92) 14.27 20.01 23.07
HAeE A Bk 4,919 6,213 4,758 6,088 5,619 )3/ AN 5441 102.30 (673.23)  603.66  846.39  975.71
ekt A4k 2,568 2,826 2,099 1,450  897.48 EBITDA 1,047 116.42 1,309 1,597 1,937
K Ik 2,046 2,310 1584 93426 38170 EPS (AK®, %XK) 0.14 (0.92) 0.81 1.14 1.32
H AR R 521.83 51578 51578 51578 51578
R4 11,600 13,170 10,709 11,990 10,628 I &M FILE
PR3 %3 €1 23.17 7.25 21.53 4153 64.60 &HEE (%) 2021 2022 2023E 2024E 2025E
A 74177 74L77  T4LTT 74177 74177 BRK#ES
FANR 2,627 2,627 2,627 2,627 2,627  BIRKA (4.14)  (21.46) 16.08 12.84 9.34
8 AR 4,431 3,739 4,357 5,223 6,222  FLA)H (21.27) (166.39)  364.00 4271 25.91
)3 B B B R R 7,770 7,078 7,681 8,528 9,504 Y3 /& AN 5] 4 A (75.64) (758.08)  189.67 40.21 15.28
R A AR S 19,392 20,256 18,412 20,560 20,196  FAIRH (%)

ERIES 27.91 31.73 33.74 35.01 35.90
AERT R EIES 0.69 (5.76) 4.45 5.53 5.83
2 FE ARFET) 2021 2022 2023E 2024E 2025E  ROE 1.35 (9.73) 8.02 10.11 10.44
BEEH AL (348.68) 1,450  (1,373) 3,271 (891.04) ROIC 2.26 (9.29) 11.77 29.78 22.31
A8 105.27 (689.15) 617.94 866.40 998.78  4&fi# S
18 4K 319.43  334.92 24124  187.59 165.32 {2 ffrE (%) 59.82 65.02 58.16 58.32 52.62
%55 A 169.10 160.42 117.83 77.43 51.59 4 AftbE (%) (9.82)  (26.09) (11.18)  (52.77)  (41.45)
TR (8.11) (1.74) (1.74) (1.74) (.74  AEHrE 1.57 1.47 1.64 1.60 1.75
FIEF L (1,215) 918.94 (2,346) 2,144 (2,102) AL E 0.90 0.85 0.74 0.86 0.85
ez E e 280.41  726.16 (2.20) (2.48) (2.72) BiERH
BEEHRE (119.09) (160.09)  503.14  467.13  386.60 HKEAHE 0.72 0.59 0.70 0.79 0.82
TARLH (119.90) (144.35) (139.77) (121.58) (99.45) KKK A 4 E 396.85 465.14 465.14 465.14 465.14
KIBF (7.35) 0.00 0.00 0.00 0.00  BATRKHK A E 14.14 5.56 6.00 6.00 6.00
K AL 8.16  (15.74)  642.92  588.72  486.06  #H#MEIGI (AR F)
ERKEHAE (719.13) (421.83)  (1,861) (790.05) (659.15) A%k i (5 #F i) 0.14 (0.91) 0.81 1.14 1.32
FEir E (1,190)  (385.00) 0.00 0.00 0.00  AMRZEALRRIIMEE) (0.47) 1.95 (1.85) 4.41 (1.20)
K% (632.96)  263.58 (726.28) (649.27) (552.56)  AMLA K E(FATHEE) 10.47 9.54 10.36 11.50 12.81
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (%) 223.76  (34.00) 37.92 27.05 23.46
HA% T A 1,104 (300.41)  (1,135) (140.78) (106.59)  PB () 2.95 3.23 2.98 2.68 2.41
A 3G o 3R (1,187)  867.64  (2,731) 2,948  (1,164) EVEBITDA () 21.16  180.81 16.85 11.53 9.81
S SR DA N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, ZRA. KE, ZIEP AREPIT R RGO B R HR BT 5 AT AT A IE R R AT AHMAZTIL: HAE, A
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
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, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA 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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH 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. RHAR KA F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ 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%, 4
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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,

(B-E2REHE

o PWITERBA. RERAARAFEALHFI2ERBE IR B NIRGIERBREITANGBAR. EEFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

R HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (A8 69 A% & = 4R) Aot & & & I a9 T
(AT HEEAH PR I00 5%, FETHAEABANRY, £ETHLLERRE 500 HK4), Bk 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%, 5
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HUATAI SECURITIES

REEREE

FH A RIEFR A TR S AR P B A4 RO GE R TH0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFBIEL AV EGGIEARBEE L LA T4, 28 HFTiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALL£EFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

@K o3

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS KT A 2 18 2/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W95 5999 5 4 K JE 10 #/dREmAL: 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@FdR4: ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

HEEBER (FH) ARASE
FP I 26 KE P 99 5 ¥ 3 P 58 4 5808-12 'F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20234 4 Fe1E 72 B A R 8]
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



