iR RIS

\ Wi R K (600266 CH)

e ERERK, FEATRIAR

RAME
LR iR

E R
202342 A 218 | FEAR

2023 FAEE R LA RHEKE, LAECENIFA

BN 23, KMVAARERARETRERLA., RATRIZFH |, A
PR NARARSESF G ARAMR A &, b, RUE R AT B 4, BT AT
Fag ik, 23 FANNLGA LR ERE, KRMNEEFNIADHET
Aglk, LA EARYRBRAMSE L, FAEF LT ~RNTHTHE
22 FNRMMAT AL Fd 5, it 22-24EPS 4% #-0.42/0.43/0.56 T
(#7144 0.34/0.48/0.58 L), T b/ 3]-F3 2023PE # 11.6 1%, % & 2| 3)
B AE Fo e B 09 AR AR PR B VA B R A 1), AN A A 32 2023PE H 15 4,
B AR 6.45 T (FT1E 4.76 7T, £ F 14 1% 2022PE), L% “EN” iF 4.,

2022 4B PR, LRV BBEE B SRTERESH

A S AL ANAOR B 2 B S NOMGR A, RIEA T 22 FAETRAL R E B EH,
T T GAEALE, HEHNE 22 FHE LA TITTERAEL, EHMHT
4% (A 300 12, FH+17%). F5 TFTHE LN AR —BF KAf
WA B AR, NAZERNLRATARTRETAEHS, “=da
B AR, 22 F3kik E A E] 30%, AP AT S Rk, REFR
EMNikF] 86 L. BE 23 F, NEAMAHKAFE TATEHETHMWINEL
AR, ARTHF “—RK—R” 93 EERE LK &= BORA 2Rk
B, NS EITINA AL, 23 FHELFTA D —F K,

EAREFEHREITR, “F=XH” FRELSZTR

NE R AT IREEALE TATER L, Tk 24, & E 2201
LTRARSHFTR, TE2HELEEAFA, KESATIATAXE, £4
BIELH—BFRABMRITIOT F Ay EEf T TEENR REB .
PR B B AR & 293 7%, 21 F £ 22Q1 £3EMN 97 L. KA
2022 12 A 4 Bo9RS (Bo¥ARBRE, TEHOT ZEER) TRE,
CEZIFMARRARLER RO LT FEH KT EFNE, AZ AN R

OO feRE S

.' .' HUATAI SECURITIES

BHF L (LA :
B AR (AR, ) :

5 R i3 8

SAC No. S0570519010002
SFC No. BIO834

chenshen@htsc.com
+(86) 21 2897 2228

L 3 5%
SAC No. S0570519070001 liulu015507@htsc.com
SFC No. BRD825 +(86) 21 2897 2218

IR AR IE BT
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2087

BAA % #3
SAC No. S0570122050022 chenying019881@htsc.com
+(86) 755 8249 2388

A X ¥4

B ARt (AR T) 6.45
M (ART RE2A218) 4,55
L (ARTET) 10,267
6 MA-FHERIH (ARTAET) 161.02
52 A& EE (AR D) 3.32-5.66
BVPS (A K ) 10.84
BH AR

WA R R

ARF) - — — Jast i %300 (%)
6.00

5.25
4.50
3.75

N NS A B R ot S A : R R g 3.00 + . . + (10
BESF R, EZRRTE— P RT A FRE— 5 TREE, L
Ak BEES, 2023 FH Birs HEARR: Wind

RAE LG RE, 22 FN 3 Hit1aE454 7.91-10.92 e, 4=df3&4F

1% 3.63-6.63 1T, T ZH T A FARBTELFHABHTZAOLHNE

BTN TR, ARBRFFEORE AT ERfedi AL, BE 23 F, M

HARA R B 5 ET HIFHFR R, 23 50 8]k by

HERFRE, BEAFEA LKL E 2021 4ok 384 F1H 6 K-F

R T: BREAETAHEN, RRTHAE, Mkf—%F KR8 #ER

BRI R, BARBE T FH LGR39 R E

ZEMMBAR G HE

2IEE 2020 2021 2022E 2023E 2024E

BALBEAN (AKFET) 13,891 24,184 21,709 27,366 31,565

+-% (15.46) 74.10 (10.23) 26.06 15.34

2B BN 84 A (AR T E ) 1,234 641.26  (947.41) 973.30 1,262

+-% (40.88) (48.04)  (247.74) 202.73 29.64

EPS (AR, RAHHE) 0.55 0.28 (0.42) 0.43 0.56

ROE (%) 3.94 3.24 (3.13) 5.20 6.18

PE (1%) 8.32 16.01 (10.84) 10.55 8.14

PB (1%) 0.40 0.40 0.42 0.41 0.39

EV EBITDA (4%) 23.03 2959  (172.34) 17.57 13.88

FARR: NENE, EEFLTN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



HUATAI SECURITIES
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Wit K (600266 CH) L) % Ly ERIES

BN 2023 F, BAVAARZEARETREBIAL. BRETREIFFTE, AZRALAE
FHPREE. AMESTH RBEARRSE, TAEZRAN VBT HXENILAE K.

1) 2022 S4B # 45, ARREAZHHFNIGHREEK

N8 2022 FHEAAZTFTEREL, EHFABALHZH. REA AL, 2022 FiT=
BRI LA ELR 244 L, BHIEK 53%, L4 FmIHekdE, N3] 2022 A F4
£ 25 PART 300107, B bb3g R AR iF 17%, 32 %4l b 7 £ 47 57, Li4F T 8 5% 5 £(2022
FAEE A TBL T 41%). #ibitE, 2019-2022 4\ 3) 454 451 CAGR ik 3] 18%.

Bkl: NEHELHAR LR Bk2: 48 GRFE LER
(e ) — 45 —— AmEE 78 — 4 R —— AmEE
300 - - 60%
90 - - 0%
F 50%
250 A 400/0 80 A
200 1 707 %
F 30% 60 A
150 L 20% 50 | r-10%
L 10% 40 1 L
100 A ° 20 | 15%
[ 20 ~ 20%
%0 1 F10% 10 I
0 - - -20% 0 - . . . L -25%
n © ~ [ee] [} o - N [} o - N
S &8 & & & & § g g g S S
o o
@ @
TR R ANalnd, ERAL TR AN&lnd, LEAL
NE BTN T HRAERFERE, LEARNERHARMELYHEKRKNEZRE., RELMIH
B9 AE, 5] 2018-2022 F R B E S HMAHEILT T H AT T4, 2019 F KA L FER
FH, 2022 S5 FH 4, KT PE~, 2022 FNMEEEANIRZFETIT RE
Jr. BAT Ay, JEAT RN B A4, P RIEL TR T AR X &% 5% Rk
LA K35, AR ) 3R, W 3242 B sk R B 242 % 9%, 2022 SF 3 #5E ILAKE 57 120.2
L, RASHFALTASEETELEAHMEARSWOAA,
B &3: 2018-2022 FIF W HR B4 E 24 TOPL0 &4
H4 2018 2019 2020 2021 2022
1 i o i o i s 2
2 VEGE N A A B Ay B IR IR
3 | IR A KAER ¥ E £ % IR A6 E A
4 IR R S | VEGE N T EE X | A
5 W E 4K kTN WHE R R ol | A
6 HZARAER VR N AR HE E b HRA R
7 218 A T &% A E M Bkl P B v E
8 4] B M WA R P B 77 A 3 2 i 1
9 HAE L a4 P EH £ 1% % A &N e RHER
10 A R PR A2 HAE b TR AL
FHER: Bmi, REAFL
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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1 IR IE 25

Wi X & (600266 CH) VM -iarmisecunmes
B4k4: 2022 HFALFEH &EETR B4E 45 TOP10
e ) . L e s
W20225F L B SR £ B 45 25 TOP10
140 - ===
120 4 1 1
|
100 A : 1
11 1
80 | |
60 q 1 1
| |
40 1, 1 I
20 | | I I I I I
1 1
0 - T T T T T T T T T
I % ¥ A P * P i % &
x| T k=3 fa i % 3 Bl IR ped
Loyl % & 3 B3 2 iC x P ¥
(= K oe 2] A i 1% 2R 2] %
X 1 % % i 2] hA 2
I 3z | FT %
Ul PN
. i
FH R PG, EAKR

2022 AN ALK, AR, F EHT,
NI 8 &izwlﬁiAai%%@h%7ﬁ+ P&

HBHH 2023 FHEFAH & HE
tfp) A 86%, APt Lk

WA 475 F-F, LibihF] 84%; AER A E® 658 HFF, HbAT A 487 HF, bk
4%, shob, 2022 NG AAMERAL KL, EEH 8L F-F, LFIT 69 HF, Hiw

1+ 2022 F 69 ¥ H 4R RIS 2023 ¥ dE,

S| ER 2R .

B#%5: 2021 K8 kb &

B e B e84, R

BAFF ALK —g thEFaiR AXNTERT
EEE R T EX N ) (7 ) (7 ) (FF) AR
Fool K0 K% KA 3048 F) B-05-04 10.64 12.77 100%
Fool Kb K% KA 3048 F) B-05-09 4.91 5.90 100%
Fool 7 Kb K% KA 3048 F) B-07-06 2.89 3.47 100%
Fool 7 K0 K% KA 3048 F) B-08-12 3.71 4.46 100%
Fl T 0 KA RAMA & 3648 H) B-08-18 2.29 2.75 100%
# & ke X 204 B i 286 % 5.82 7.81 100%
R TREREREHL—, = ZHEK 48.53 51.36 100%
FETERREEMKERENEE 9.56 17.21 100%
FAFIRERREAT (KPE R, NP E R, FR&EFEHLE) 150.80 130.99 65%
AR TR EF & A B ekt 3—% T £ B 36.15 28.31 100%
Ao TR LK W AT P K A R TF R A B KRB 66.80 52.54 100%
AFFTEFRALLEFBHFEAA—BFAL (LK) kiesh, —£/Z4fE, ALELaTE C K 2.00 5.00 100%
TG F R~ LR 0 LR AT E 3 — T AR B 11.33 87.24 70%
T T RARZAAET A FEAM P R L3 L0 8 10.43 86.09 100%
R#T & K (#)2017-031 5 K iF K F A& £ 4775 & 18 d 0 1.46 2.62 50%
X TFTERADE—LTRAAL 32.58 16.35 100%
PR AN PR PR B 3.25 10.31 65%
FRT AR KK o H K9 K K35-5/02 33k 1.23 0.98 100%
FRFFAILH K BLRAE C 5K C31/05. C27/05 5 R # 6.57 12.34 100%
FRTAERCES XAH | % K E43-2/03 3k 9.91 17.84 100%
Z A A K HPA-01-11 3k 2.09 3.75 60%
Z T HA K HPA-01-12 3k 1.99 3.58 60%
= T4 R AR K E-02 5 bk 3.80 3.10 100%

2 AN E, BRI

RSRBFARIRLLUNFH, “ZHaR” HFEHAL
BATHELDURLT —BF R FMAAE (F&E B #ir, D8, sh&ERMR
B, ALAERD., BTRABE) 9k, N3] 2021 FF45448 2013 FUR 2B R4
RAFHSA 1 AT, 1-3Q2022 FALTHANELAFH 157 L1, MAK P L£L2
205 1e 7, HelE L5,

£ 7

S
W

Bl o e T AR AT 5 ]2 IR A5G — 205, 78 A i —2 [ 7 -
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HUATAI SECURITIES

B%6: NNB2ERALRAHATHITL Bi7: NAEHAEE
(e )
LRt B 3 U o i & LN it 1800% - ®RR AL Gk
250 1 1600% -
200 1400% -
150 1 1200%
100 1 1000% -
50 1 800% -
01 600% -
(50) 1 400% -
(200) 1 200%
(150) A
0% ; ; ; ; ; . . ; .
(200) - S 3 2 8 5 3 2 R & 8
a 3 v 5 5 58 3 g & 8 & & & & &8 & & & ¢
& & 5 & Q & & Q & g §
Q
TA R NE AL, R R FA KR ANE N, ERAR
B%8: N&# AE B&9: A8tk KK T > G e
—_— R — TR GG T R
160% 1 100% -
120% - 80% -
60% -
80% -
40% -
40%
20% -
0% T T T T T T T 1 O% T T T T T T T T T
™ < [¢] © ~ [e°] (<] o b [s2] ™ <t [T} © ~ [ee] o o — [32)
S &8 &8 &8 8 &8 & § & ¢ S & & &8 8 & & & & §
5 &
TR AANE, ERFL FHAR: RAnE, EETR
m@é@fméiﬁ%ﬁaﬁ, KA R, £ B 33D 8) A 2022 R4 H B A B L. AR £ 202203,
AR K GG = R RS KL AR, EheeiTRaRELEFIH T, 2022 53
RATH N 88 4&7@, A S FMER, £ ?%& 2021 F 8938k m K 4.48% % F T 1T,
Hd Q1 49 3.60%-3.77%t — & T M4 £ Q3 89 3.22%-3.34%., shok, AL 3 2022 5 12
A 29 A ey, NS RFIART 500U S EM A E, 1R AT Bl RF7E
B4&10: A F-FHBHFREL
—— PR AR
7% A
6%
5%
4% -
3%
2%
1% -
0% . . . , , ,
2015 2016 2017 2018 2019 2020 2021
FAb R NaAlANE, ERFR
BB VIS XAV VIR IREAG— 35, 3 s —AL I 4
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BA&11: 2022 K FERTHL

IEHF R AR Kira ¥ EH LA K AT IR & & A E(%) EATAME (L)
22 ¥4 PPNOOL 2022-01-13 FAES-S 5.00 3.60 5.00
22 T34 PPNO02 2022-03-03 FAES-S 5.00 3.60 15.00
22 ¥4 PPNOO3 2022-03-15 FAES-S 5.00 3.77 4.00
22 T34 PPN0OO4 2022-06-16 FAES-S 5.00 3.54 5.00
22 33 01 2022-06-23 — A 8 i 5.00 3.25 25.00
22 33 02 2022-07-12 — A 8 i 5.00 3.22 23.00
22 ¥4 PPNOO5 2022-07-25 FAES-S 5.00 3.34 5.00
22 734 PPNOO6 2022-08-09 e TR 5.00 3.28 6.00

FAR IR : Wind, &A%

3) BB ARBANE, KR Bt KA
NERGKEGKERNNNRRIBREAE R, B4 FHKEANG NS, 2019-2021 55 3]
EHAFHLEEK, CAGR £ 2| 34%, &HI%EIFIEL 40% VA L, 2022 N 8] b7,
B, Fob, RINERT IR 11 B, £HEM 93.09 12T, FHTH 37%, £z H
80.59 77 -F, FIHLTF & 5%, BARZLEH =T HTIHHrh, 2022 Fn 8 FHALR LT %,
1843 3% Z A5 A 30%, ARILE BTk ZARMA B E IR

B£&12: N EREFFFILHER BA&13: NEERERFFIILER
() (771
160 - — 2 5 — Rk - 300% 140 - — — Rk - 250%
140 - F 250% 120 A F 200%
120 1 [ 200% 100 - - 150%
100 1 L 150%
80 - - 100%
80 - L 100%
60 - 50%
60 - L 500
0 o 40 A - 0%
20 - -50% 20 1 - -50%
0 A L -100% 0 A L -100%
n © ~ [ce) (2] o - N [Te) © N~ [oe] (=] o - N
S & & & & 8’8 § ¥§ & 8 § 8 & § § 8§
FoARR: P, ERAR WHRR: PHR, FRETRL
TFARRR A S AN B E EIRT . 2022 F 0 5] AALTRIR S Tk, FHEMN . MAFH
EMH R 89.59., 85.59 1T, f23]db 717—*3]%’ ~A&LERL, B 2021 FHARA 4.
X b, LR A LPEE] 06% (RHRBLIINSET ) B T LFTHZHFUAT
M, 5 FidwHrbA 4 FREN zthl 1 ZBEMELRA 054%, £ k@i
10000-34000 T/-Fz 18, Z ARk A PR,
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 5



B0 £ RIE %

h&}éiﬁ (600266 CH) dedlhe | X : .'.' HUATAI SECURITIES
B%14: 2022 FAFEEHAH TOPL0 B&15: 2022 LT HEHAR TOPL0
ez W20225F b K& WA FHTOP10 (fere) B20225F L AR S HAFHTOP10
350 - 350 -
300 A 300 A
250 A 250 A
200 A 200 A
150 A 150 -
100 A 100 A
50 A 50 A
0 - 0 -
LT S R S S S S S R N I " T S S SR TR
& W 0w %k A # & A xR 5 @ W £ & F ® OB 0w
B E 0% B K = X # B . S D T U =
x 4 B F~ B A K I H woo®3 2 R & 4 A I B
# #
# #
THRR: PHRE, EHEHR KA R P, REAR
M&16: 2022 &N A E#kAm
ARERE AZLEH AXBREH
AREBH  REREA R R g LEXY (FHF)  (oh) (R REWH  EHE
2022-02-16 AT FE K fF AHEAE KHFHAH =P E—RF LK T FEKX % 45 Ak 11.95 26.30 22008 100% 0.00%
2502-0030., 2505-0031 #3k F81 %k [d = Wl #u, R2 (B1EE)
SAEERA (B RERATES)
2022-05-31 LT -F 4 K i AT AT ISR P R 783290 B (= 4)B. DAL 5K 2 A R R 7.66 8.00 10446 50% 0.00%
H.3k R PG-0005-0065, PG-0005-0074(B #3k). & (B1EE)
PG00-0005-0035-01 ¥ <t (D . 3% ) . &
PG00-0005-0035
2022-05-31 AFT S -F RS LI 0 EIRAITAGE L — R LR a-Fx {E£E Fl 17.43 22.60 12968 100% 0.00%
FRM B A-07 Hudk R2 = £ Az b
2022-07-01 % EHr4d 40 A B-06-A Huk ol #FL K R 5.72 0.29 502 100% 0.00%
H
2022-07-01 #EAH4ad 4 A B-03-07 3k #LT L X [ F 7.64 0.57 750 100% 0.00%
2022-07-01 & EHr4id 40 A B-10-A-06 (2) M3k #LT L X He R 1.02 0.04 376 100% 0.00%
2022-09-22 AL R XL R A L A3 % 5 AKX SY00-0005-6021, AL JIR L X ECaR - P 14.19 16.00 11277 100% 0.00%
6024, 6033, 6035 #u3k — K A Fl #, 6034 Huikit (B1EE)
B
2022-10-18 =W AW P 3sib, WEHH AR ¥ (ERSNIE 8.95 2.28 2545 100% 0.00%
2022-10-31 HALEAREEAL, BIR4L, EIF4L BN T HAL R E-aoeE 0.34 0.10 3002 0.1% 0.00%
2022-10-31 HALBAREEAL, EOIR4L. NIT BT BN T HAL R E-aoeE 0.72 0.22 3001 0.1% 0.00%
2022-11-28 b7 i@ R AIRALIR K 2 B AR A dg 303k £ 3 — ALK S K FER o FN 4.97 16.69 33599 100% 0.54%
28 KR B FZX-0501-6007 i3k R2 — K B4 3
TR RR: PR, NEANE, LEFR
ox S MR B 2 F BRI ARIEAN 8] ) KRR 22HL ¥R, A 2016 FIRIE — A
AP R AGESR B AR, NS H SR L@ MAGRIRAL T BN B A5k 42, MakFFAl T “F
X, VTR ET, R AT, MLl RIEF. AR E. FE O3 HEFRE,
ME 2021 K, NAFABTRADPEH TAMBONE . b, 23zRE8 (8P RIEH) T
16 SFRBMA FE I, 19 FERTRANIFT, 20 FRm b ibHAF TER, 21 F
FIRBRFTH, 22 FFMEFTERBMES, 23 FLusmie. hizsh, ERE
. WEFTATMRAGR B e 7 F 20, 21 452, MABEF#HE (BRE 2021 %) 4%
#] 40-50%, KA ALIFE P @ kAR,
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 6
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HUATAI SECURITIES

BA&17: 2021 $ KN E5RZFARFTAE THMAR A

2021 X Arkdmir ARHELE b33 ERER
BE 78 IaKkA (F ) (FE)  (FH) (F4) FE#%E
R E WER. DPERMKATH 122.22 126.84 126.84 0.00 17 SF3RB7 B
et R AE R E — = BTN 52.28 51.36 51.36 28.68 17 F3RRA B, 20 F7F L
LA R R AR RAT MK R T 10.57 18.93 25.13 0.00 17 SF3RIOA A ; 19 FFL; 21 FR T
FALBRE AR T AN B 5.38 16.39 14.37 0.19 18 3R B ; 20 52— 100%4EAL . B B AFIR Ao T
I
WA PR EHE 46.40 130.22 130.22 116.69 16 SF3RIOA B ; 19 FIEfdrif #E ORSL BRI B, BEARE
A FK 99%; 20 F AL, L, 21 FEAF AR
#, TAEEER. HE5FER AT, 22 FFRME TE%S:
ik
AL TR S W A A A A EHE 202.12 231.92 231.92 149.39 16 SF3R B B ; 19 5 C. Bl. B2 M3 i4Eng; 20 F 2 m
kb 21 SFF XSt NEIRM B, RS R AN ES
Mrft; 22HL AT 4T 2 4 20l =
e K% ETAMK AT 244.73 92.28 92.28 0.00 17 F3RIRA B ; 20 SFME L, P)AALTE T B X
R FEE FEMK AT 47.52 51.12 51.12 0.00 21 FRBOAH ; 22H1 BUF A E, CRIFHIFIEANF
RS
TALRR: AaNE, REAR
4) K EHETHMAELFZIYE, “—E—R” TUEKXEMNSG
EERETHNALEFEE, 4RI Wind 953, 2023 FmE 2 A 17 BALTH 5 R
mARE b+7%, T 60 R#5 (-15%). HEN oA T EHE, 1 AT _FE5TH=
A —FETEIHE. HEEHHRAFMAERFEI MM 12 A 45 9.8, 35.7. 13.6 I+
Z1HA%25.4, 468, 15.2, AP _F T ABKC L2422 21 5 6-7 AKF. —F
BB A e S, K12 A 1104 mHHE 1 A 1121,
2023 452 A, R TEIFE R 2023 FF B TERE T A5 52, AP RHE “%
E R AL, IH —F— ) PORMRARBAREREGASEELET
Ko BAMBIZ, K g TAARAMAK, LTTH b6 505 d RSy, NAE
SR 1, 22 5 8 AAMN S FRIFHF. ML E4EIF, ML EERALE 3 FiXEHIEH
AR O R EFRE (60 B Y R AL) FHEL; 2, 22F 11 ABMNEXEH. ZBHFEK
T S B R B AT 8 N K PRI BOR, 20R BT AL T Al K 35838 AT A9 IR I BUR o RN
HH “—E—R” BREZRELTESESHEBAABERAAMNE, IFTFEHLT
&y 8]\ T A R ALE .
B%18: K _FEFTHRFANK. FARMFFEEZHK B4£19: LER-FENEHEK
R _FEHETHFAHBK
R f = T T T s
90 - L LA 115 1 =T Ak Ak
80 1 - 110 1
70 A Il\‘,"’f‘l-‘\\/\ " -~-
1 U \ \ / \
60 - [ <y, \ 105 A
[ \ \
50 A [} \
- \ 100 +
40 1 LI \
30 - ! 95
]
20 !y
\ 90
10 A
99 v @ 4 o v o oy L e dow g 99 L ® 4 o v o g v e oo w0 d
$ 9325888853358 ¢889 %5 F 3935588853835 98889%F
2 8 23RL ILLITLIKYLIRLRELY S R38R 8§RKRLLYLRRLY
N N N N N N N N N N
FHRR: NRHRIR, EEFR WA RR: ML, REFL
AT R ISR IUARDIITE R I G— 5, 3 o sl—A2 [ 58 7



, & KX 1
Wit K (600266 CH) L) A% W RIS

5) FARAFETHREITR, “BZIH” FRELHZN
B AT AL A RS TARERE, MAREIAE, WMEHF . WELT. W
EEMK, WAEZ L, WET AR, WEIR, REER, MERSFEALRS L, I TFRA

CEFRFe LRI L EARER . RIBEERAMAZENLRY, RE 2203, EAEF”
3542 1L, #FF 79510, 2021 FE A4k 1406 1, 1284 H)iE 23 12T,

B£20: ALl (FE 202203)

dFTEHESL
100%
TR ER AABRRAEL ]
100% 41, Bo%
FEELERAARAAEN A TR IR K ERAARAE (600266 CH)
42, 34% 100%
AT IR R A KRR B RGA RG] b T IR A I KA A F)

FARE: Wind, £ETFR

AR EERMAT T ETANOHFELFTELEAARFTENS] ., LTIRERT KBRS A
fRoa] (Bp L a]). ALt AR E R A IR 8] AL TR B3 = I K A TR
3, &E 22Q1 4% =4 H % 259, 276, 65, 46 L. A E 22Q1, FMEE MM TS
NEZI, ERARSZHSTR, T2HELERNFTAR, KEoAHAThTARE, £A2G
R — BT R RRGAR 3770 7 F. KR TEEMH&ET B R 5T E AR
#® 293 7 F%, 21 4 E 22Q1 HEM 97 L. KAA 2022 5 12 A 4 B &% (B
LS BR, EEBROT FEER) PRE, “FZIRH” AKBRAEET RO LT EESR
kTHBNE, AZANIREZELTR, ALTARRTH I TRTH A ERBE—FE

: Jeak- N

B&21: AFAEERMATEET AR50~ TR (BRE 2201)

HEFRER HAE 2

T H—BFF K A He @ A2 3770 77 F db7 2503 77 -F, XiF 1267 7 -F
LR IH AR E ALESFMN 57 1L Hiz TR

T 5N R BT 306 1T, LR 2341 S TAR. RE, A4, GRFI
PRIE 5 B x| £ | 293 7 F T 76 7 F, RE217 7

2021 Ak L @ 25 7 -F, B 97 1T 4z F AL

g B ek AR R EBIA, RRITR

TR IR AL H 2022 F L F = A0

6) L& EELREMS), 2023 FF 2iF4

ARYE LS L, 2022 SFoNE) A )E A4 5 R 7.91-10.92 1o, dedE)a %5 4 3.63-6.63
i, 22HT: 1. NaFRARATLELFHAHLHTEANI HHEEHRT ZRMNTH (L
PNHAWRER 22 0EBEZIEA (002736 CH). #4447 (0416 HK), +4+42
ARHANREL X E20EHMES (688029 CH), # X4H4# (002544 CH)), FHAMNA
MAEZT HMB AL T B EAE K 11E (1-3Q2022 4 #1545 9.17. 6.25 1z, HP#H#F
KEFRTNIFEFHRBE); 2. TRFEHrh, HH5N B Kitde AT, 338 7 B4 9100
T Fo BN AR 2 W H R AHF), KRN 3]0 = 2 LR F4EE,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 8
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HUATAI SECURITIES

B2 2023 F, &M LEALZRTASE, XL {BYaA 2E 4, NRELS
BT, L —, 2020-2022 FASHEETMBFLEK, HE 2022Q3 4R fitih 279 12
T, FARAREG; 455X TN EGAIA B EAFN 808078 L EHHIE, RITH.
JRAT ok, BARF sk, A FERARFTEETRFT. BAABERZHILTR B R
/e 2023 F Uk /T I tE st H LI F N 5] 2023 i 0k S tE A A LA B E W K
W, o, RBERFRANGIRE (LA 2023 F AMRA Edm FAAMMY) (2022 4 12
A 19 BH), 2023 5F A B EATHEEELT. BAES, BETRR KT RATHAL, Ak
FETARERETLLITFAGHEERT Z N85 e i @ %ok a5 ), &£
EATHRAKENG, £=, MEGRIBCROHKA, BRETTFRE AT A, B LY

oA 2K,
B£22: N8 ENARF AR B £23: 28 aE4 A HAR kR
(e i) (i)
300 - — A EO e [5] P 3 38 - 80% 25 - m— = A i R - 100%
250 A L 60% 20 A F 50%
. 15 0%
200 A - 40% L -50%
10 A
150 L 20% L -100%
5 4
 -150%
100 A - 0% 0 -
L -200%
50 - L -20% (5) 1 L -250%
10) - L -300%
0 - o 009y a9 n 2 o3 g g g
g 3 2 § 2 8 8 8 § 9§ S 8§ &8 &8 8 & &8 g § ¢
N N N N N N I N I Y o
o ™
@ -
—
TARR: Nand, FREFR Ttk NanE, ERIFRT
B&24: 2022H1 2 S ¥HA G ANANMEHF E M EF AR GNE
(e )
m22H1IK & H i
30 -
25 A
20
15
10
5 - .
0 , || —
4 = i 1z i El
= f + P 1 # A
iE 3 - 7 % P )
* A H# T i3 B0 i3
A ES
1A

FiE# (002736 CH) . #R#114%47 (0416 HK) H L a); ok, 2385k
4 (688029 CH) . # RAt# (002544 CH) ) M- E# 4@
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L& b [ S A N2
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S
W
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W& R R (600266 CH)

O RIE

HUATAI SECURITIES

B4&25: AFLFARE AR H T RAHA
kREEELEAD €:1 A3 et HEERFF) Srgah (TE)  HE(N (L) M AT B ]
Ji AT A & 50% 16.65 21842 43500 164 (22412 A) , 104 (2344 A)
ERAT B FRAR A SL 50% 28.84 14909 31000 164 (22412 A) , 124 (2346 A)
EIETF AWK 100% # 10 7 -F 126000 3% (23559 A) , 7# (24456 A)
ATy bk *4 50% 10.30 46588 82000 10 % (23 4% 12 A)
PR P RS 40% 20.61 15130 39000 23412 A
naE 5 e 33% 12.20 44664 71000 124 (2444 A)
A E e 50% 8.53 49474 88000 104 (2449 A)
AARB i@ 50% 9.59 23350 56000 104 (2544 A)
RMER T *4 100% 11.95 22008 85000 84 (25574 A)
5 & 7% l g-F 100% 17.43 12968 39000 25474
CRECGERAME S AAMERN, AR FRFLERASERT. RRF RS, RELAH
NI gz, #XT, ;
BI KL
LA E RN 3] 2022 SF A9 E AR AN A B 69 E, AR FES T AT Hm, &40

TR T N8 B H I R S0 B AR . F R B AL KA LA B A BAUR A A E ),
KAMNLRFT 23-24 FHFFRALHFHEAE, + ERAT 2324 FURBAHZ Eb. K
MK TR 2022 FAAMETHMBEFILTIE, AR HHEaT &R TH, &
P 23-24 F, KRATFE A BT RN SN 8] W F A GGRF), MBI A SR
958 A BEE N ) BAF RN E 1 1L, 2L, HRATFHNE] 22-24 F 354 F1ES A A
-9.47/9.73/12.62 12 7., EPS % %] #-0.42/0.43/0.56 7T, 2023 4 )2 # 4 AliH AL 45 & £ £ 2021
Fedp iz E 4 A6 KT (9.35127).

BA26: XHRENRA ($4: L4, HHEARI)

V)T A
2022E 2023E 2024E 2022E 2023E 2024E
Bk 272.36 308.28 348.96 217.09 273.66 315.65
AR -20.29% -11.23% -9.55%
ER RS 21.06% 21.02% 20.98% 21.08% 23.45% 24.38%
AR 0.02pct 2.43pct 3.4pct
AMAMEEHTRE -2.00 -1.00 -1.00 -8.00 0.00 0.00
B M S -1.47 -0.47 -0.47 -7.50 1.00 1.00
JHEMBAME B 26.00% 24.00% 22.00% -10.00% 35.00% 33.00%
12 &4 A i 7.76 10.88 13.09 -9.47 9.73 12.62
AR -222.03% -10.54% -3.61%
EPS 0.34 0.48 0.58 -0.42 0.43 0.56
AR R NN,

#HN 2023 F, EAVNARELEATREBILIL, RAETRLSF 7@, A L2 RALHLLE

FORBAE, —H @, NEALTARHENIGE, 22 FHE . 2FRALRF LA
BB LA, ARRBERAT, MELKTHELR, 23 FHELHA L L 22 FELHH
E M E#—F K RANAERSKTRERRGERT A, F—T8, NIXKEEARA
$”%Fmﬁ “BZE AT OREA TN, I, MAERRMFRE L IRET HIFEA

B R, 2028 F SR A LG AH L L F K &, T3] -F2) 2023PE 4 11.6 12, #
z%@]z S B AL A B RRMAE, “H LA FRESEE, KM HN G 2
2023PE # 1545, H#Rfh 6.45 T (AT{h 4.76 T, AT 144 2022PE), LFE “EN”
i%g&()

£ 7

3
h

G o 1 SE AR ATIT P ] ARG — 32

L IR —A T, 10



Wit £ B (600266 CH)

¢/ M ERIES

HUATAI SECURITIES

B%27: TN/ EFR

EPS (7L) P/E
BHRE  RELMR EFi(fet)  dk&M(R) 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
600007 CH +EHEH 174.26 17.30 1.02 1.12 1.20 1.38 17.02 15.44 14.44 12.55
000402 CH  4ak#7 158.41 5.30 0.55 0.57 0.62 0.68 9.64 9.23 8.59 7.76
600376 CH #FFMxty 140.07 5.43 0.27 0.13 0.46 0.61 20.23 40.37 11.89 8.89
34 15.63 21.68 11.64 9.74

VE: FAEAMLE 2023 F2 A 21 1,
FHER: Wind, FHZF%

B #%28: M AE PE-Bands

2 A Fm 2 A%k A Wind — 2

B429: MWKk PB-Bands

(AR IR KK 5x 10x (ANRD) WA K 0.3x 0.4x
15x -—== 20X  eee=- 25x 0.5x - — = 0.6x
30 - 8 -
e, m——— T = - V=" " ==
20 6 & -1,
10 4 A _;;
0 2 1
(10) - 0 T T T T T
Feb 20  Aug 20 Feb21  Aug21 Feb 22  Aug 22 Feb20  Aug 20 Feb21 Aug21 Feb 22  Aug 22

FHER: Wind., % 55F 7%

FAH R : Wind, {255

BERRIARN: BAGEREATE, MAARERL. RmEZFGTRER, TS
2% B R AANH 0

KRBT HAL: N6 L3t 22 TAT, FATER”THHAEKRES, T
NEHE L S Al R IR K F R

W Fe— BT RABRRETRBIFAAG R : NS WAAK S M A — T KRB, XEAE
WEFRAIEK, RAZEIEK, WA REAEIRBAIR A BB AL,

"#X&ﬁ‘«?ﬁik*ﬁﬂi@?é@ﬂk&- /Aélﬂs’t#xiijn“#x%’r TAE BRI E . MAMET IR
EAE R AN LGRS, I, VRIZ AR S b b ek Fh 4T Rt 8] ok B i AR
f‘ri KA.

£ 7

S
W

Pl Fo I 55 AR TV VAR IRE A —3 5, 75 Fub—H2 [ . 11



W& R R (600266 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 114,475 121,378 134,575 150,385 157,803  #ukiA 13,891 24,184 21,709 27,366 31,565
b 10,553 14,155 20,592 29,097 33,110 FkAA 9,285 18,802 17,134 20,948 23,869
R 131.04 58.06 111.69 10230 14452  #FLAte A 1,420 1,422 1,276 1,779 2,210
FeAe s R 6,182 6,746 6,822 8,816 9222 HLFA 48953 68225  868.37 1,040 1,136
FAAT TR 2 3,105 2,581 2,243 3,838 3177 FREFA 506.41 49426  651.28  793.61  883.82
HH 86,876 ~ 91,301 98,605 101,563 104,610 M %% A 1,072 44374  487.38  497.18  573.76
FAR AT 7,628 6,537 6,201 6,969 7540 #ERAERK (329.05) (403.77) (434.18) (410.49) (473.47)
Bl Tk g 16,880 17,917 17,522 19,114 20513 AMAMMEEHIKE 320.86 (722.19) (800.00) 0.00 0.00
KT 3,065 3,329 2,842 3,206 3,570  #F4ME 37216  201.81 (750.00)  100.00  100.00
FEisy 581.81 62558 51596  690.50  797.94  ELAlE 1,511 1,395 (694.91) 1,988 2,497
R F 7~ 0.00 0.00 0.00 0.00 0.00  FdIKA 8.17 39.95 18.55 22.22 26.91
FAAE R T~ 13,242 13,963 14,164 15,217 16,146  Fkshi b 15.18 13.44 12.66 13.76 13.29
et 371 131,364 139,295 152,098 169,499 178,316  FIiH.¥ 3K 1,504 1,421  (689.02) 1,997 2,511
s 46,340 58,174 73872 88815 96,067  Fif3Ai 401.00  493.89 17226  499.13  627.75
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 1,103  927.43 (861.28) 1,497 1,883
B A IR 9,230 10,365 12,480 15450 16,375 Y HMEAHiS (131.56)  286.18 86.13  524.08  621.47
HAeE A Bk 37,111 47,810 61,391 73,365 79,692 V3 BH 844 1,234 64126 (947.41)  973.30 1,262
E LRk 57,045 52,503 50,696 51,882 51,790  EBITDA 2,609 1,935 (269.52) 2,345 2,850
K Ik 37,607 35494 32,395 32,297 30,998 EPS(AK®, %£XK) 0.44 0.17 (0.42) 0.43 0.56
H AR R 19,438 17,009 18,300 19,585 20,792
R4 103,386 110,677 124,567 140,697 147,856 E &M FiLE
R T E 2,221 3,011 3,097 3,621 4242  2HERE (%) 2020 2021  2022E  2023E  2024E
A 2,257 2,257 2,257 2,257 2,257  Bk#H
K AR 3,261 3,329 3,329 3,329 3,329 BN (15.46) 7410 (10.23) 26.06 15.34
8 AR 15,744 15892 15289 16,337 17,655  FLAli (44.56) (7.67) (149.82)  386.08 25.62
)3 B B B R R 25,758 25,607 24,434 25181 26217 V3 EHA 8441 (40.88)  (48.04) (247.74)  202.73 29.64
R A AR S 131,364 139,295 152,098 169,499 178,316  HAIE S (%)

ERIES 33.16 22.26 21.08 23.45 24.38
AERT R S UES 7.94 3.83 (3.97) 5.47 5.97
2R ARTET) 2020 2021 2022E 2023E 2024E  ROE 3.94 3.24 (3.13) 5.20 6.18
BEEH AL (903.76) 3,092 13,096 7,511 4,029 ROIC 3.05 2.11 (0.99) 4.36 5.61
A A1 1,103  927.43 (861.28) 1,497 1,883 42tk
718 e A 64.99 99.06 84.09 97.54 111.99 > At (%) 78.70 79.46 81.90 83.01 82.92
w44 A 1,072 443.74 487.38 497.18 573.76  # R E (%) 186.74 165.02 131.99 106.08 92.93
FHR (372.16) (201.81)  750.00 (100.00) (100.00)  HEAHE 2.47 2.09 1.82 1.69 1.64
FEFEE (2,752)  961.46 11,791 5,648 1659 @ 0.46 0.42 0.42 0.46 0.48
FzE L (19.54) 862.01 844.10 (128.39) (99.34)  FiEfkH
BEEHRE (350.12)  653.09  (1,494)  (1,007) (979.53)  E R EAE 0.11 0.18 0.15 0.17 0.18
KA (96.39) (183.99) (132.93) 24894 18759  RMIKHAHE 101.02 25578 25578 25578  255.78
KIBF (83.15)  598.40  486.36 (363.64) (363.64) HAIKHKAHE 1.04 1.92 1.50 1.50 1.50
FAIIT A (170.58) 238.69  (1,848) (892.12) (803.48) EHMEAEH (AR T)
ERKEHAE 2,175 (159.43)  (5,164) 2,000 964.51 AR E (R AR 0.55 0.28 (0.42) 0.43 0.56
#2004 3 (20.00) 0.00 0.00 0.00 0.00  AMZFAEKEAHET) (0.40) 1.37 5.80 3.33 1.79
K% 6,744  (2,113)  (3,099)  (98.87)  (1,299) M4 H T (RATHEE) 11.41 11.35 10.83 11.16 11.62
£ il LI A 376.09 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao (223.72) 68.11 0.00 0.00 0.00  PE (%) 8.32 16.01  (10.84) 10.55 8.14
HHEF AL (4,701) 1,886  (2,065) 2,099 2,263  PB () 0.40 0.40 0.42 0.41 0.39
G 38 o 921.08 3,586 6,437 8,505 4,014  EV EBITDA () 23.03 29.59 (172.34) 17.57 13.88
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 12



, KX 1
WK (600266 CH) ) A5 i R UESS

I

PHTIFE 9
AA, TR, X, WIEH, HIET KIRE P& KG9 E A B T AT RS AR GG IE R R AT AANAZT L A
T ILE Sk A A I ST A IR TR 60 SRS BRI £ 40 5 L B4 ] BT AE T 4R

— 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 W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 13



, ' KX 1
WK (600266 CH) ) A5 i R UESS

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 AU, X#h, M EMAARAKALH RA2AE RIRE TR BAIARGIER R AT AN B EAR . EF R,
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 BRIEFABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF BERAMELFILLATT
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 /4N A AT RN 8 BIRH A (A0 8 69 A% & = 4R) Aaxt K & & 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%, 14



, ' KX 1
WK (600266 CH) ) A5 i R UESS

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 15



