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' .‘ HUATAI SECURITIES

IR B
* F1k

E R
2022 %4 A 17 B | TE AR

2021 LS AHHE, 2022 X EHFERKE

ERXRLLRH 21 F s Bl T7.21 et (yoy: +57%), 1384 4]:H-8.25 1
T (FAHRI K 90%), & F#H4-7.65~-9.35 Iz, 4. 4Q21 &
Ik 4.99 12T (yoy: +65%, qoq: +490%), V2#441id-1.96 1zt (F5
MY K 56%), 4Q21 BHUIEK £ &k A EH LFBNHFIN, 2021 Fn a5
B oy KE2h T =%k K: 1) ALK AN A 11.36 12T (yoy: +48%);
2) 20/21 S5 PR JRA S Bl 45 )3 o BA PRI AY AT % A 2.1 T (yoy: +1670%) .
KAV 22/23/24E Va4 #):14-8.05/-6.62/-3.31 1270, £ F 7T b/ 8] Wind
—H M 8x 23E PS, FEF|NIRABEKF S TELER NG, &
F 20x 23E PS, FiAB4#M £ 83.7 = (J&fi: 131.95 L), %H “EN”,

21 5V HEM: A% FRFEATABEER, FREFBRFRRFALD
21 NS A% & EI L7510, Rk ki@ Kk 741.1%. MLU220 %
Bmig T EH S R KA, RANF—HKFEERERTT K 67 5.
I EREEI0.8 1L, Bl A TiE, i%—wba‘-zozlfw\aiﬁ%wﬁé«t
F 2 AT H, £ 20215 11 AEE ST 3708 HFRT, AEL270 H £
G A F AR TR Y, N8 2020 FHE 69 % 290 i%—uwlf#ﬂ
I X, 2021 FE80K 04100, FIRRAT. I, NAFREHZ
G FmAFRELFRALFCTAE, £2FKAEIK 456 T (yoy:
+39.91%), ZERTF & H ELAEF —H I

B PR (£R) :

B ARt (AR ) :
5 R * &-F, PhD

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com

Rz E

zhanghaoyi@htsc.com

R R
SAC No. S0570522020001

BFEA i ¥:
SAC No. S0570121120092 chenyu019111@htsc.com

LSS &

B ARt (AR ) 83.70
KM (AR HE4 A 158) 56.26
AL (AR ET) 22,550
6 MAFH AR (ARTFET) 223.17
52 AH A (AR F) 56.26-138.20
BVPS (AR ) 14.70
b A B

AL
AR®) . jast %300 (%)
139 12

118 6

22 WHEE: BA370FSH KGR, AFERLFKRE % )
=S @, N E) 4Q21 KA —RELIT0 LEME X, B E. & ” ®)
BEEP ZARMIK, FA, BATS#EANDMELERT, 2022 F 3 A 56 - - t (14)
49 MLU370-X8 #24% T {2 T4k & 4 370 heik K 69 M 4 RS TR, & A2l AL Dec2l A2
IR EAEAEE T4, AIOE 25, A4 KR, 58, » FH R Wind

&) A B Y — B sk 344 Cambricon Neuware # 4 7 9| 4 A= 332 49

A ERRE AR, FTIE M AR 5] % MagicMind, SR A #4883 I

N MBERAZ ARG ESKER,

HARf 83.7 T, %#F “EN” R

B AYGH TSRO EN S KK L, B PHRSHREEK, #H— 4&—;

HEREL 370 4 KMghik, ARELHERABRIRSBE P FI152)

R, B TEAFARFREL, EHZALSTIRA TR, @Jﬁﬁ}l:{%%

Ko AT 22/23/24E )2 # 4 4048 -8.05/-6.62/-3.31 1zt (JRA4h:

22/23E-9.42/-7.99 1z .), £ F 7T b 8] Wind — & 47 8x 23EPS, 4 F

3] 20x 23EPS, TiAA#M £ 83.7 T (JR{A: 131.95 T), #hH “E A",

KT AT FFmB; FRABANTZHL LG HRES

B EMARATS

2K 2020 2021 2022E 2023E 2024E

ZAN (ARFEF) 458.93 721.05 1,106 1,677 2,510

+/-% 3.38 57.12 53.33 51.67 49.70

3 & N 8] 4 A8 (AR FBET) (434.51) (824.95) (804.91) (662.09) (331.23)

+-% 63.15 (89.86) 2.43 17.74 49.97

EPS (AR, R#THEH) (1.08) (2.06) (2.01) (1.65) (0.83)

ROE (%) (6.76) (13.88) (15.55) (14.67) (7.92)

PE (1%) (51.90) (27.33) (28.02) (34.06) (68.08)

PB (1) 351 3.83 4.43 5.10 551

EV EBITDA (4#) (55.14) (29.71) (28.06) (46.43)  (242.74)

TR A E AL, ERFRTN

BB W F2 I 5B AR DT VR IR0 —F %, 15 He—AE S 7 1
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Bkl NAMFRE

ART (FFR) 1Q21 2Q21 3Q21 4Q21 2020 2021 2022E 2023E 2024E
A A A A A A (%) (%) (%)
RS ON 36 102 85 499 459 721 1106 1677 2510
b 213% 34% 20% 65% 3% 57% 53% 52% 50%
TR A -20 -45 -45 747 -159 271 -468 -697 -1035
X 16 57 40 -248 300 450 638 980 1475
Rk 99% -4% 16% -1% 50% 42% 54% 51%
OPEX 271 -304 -391 584 -956 -1550 -1761 -2081 2424
HERA -11 -13 -19 -28 -45 -71 -83 -117 -163
ERER -76 -83 -98 -139 -165 -396 -387 -470 -502
AR % R -195 -220 -289 -431 -768 -1136 -1327 -1509 -1757
%% R 12 12 14 14 22 53 36 15 -1
P RALAR K -3 -9 -2 -11 -9 -25 38 57 85
B A -206 -186 -238 -195 -434 -824 799 -657 -329
ESN I ONERE 0 0 0 0 0 0 0 0 0
ALAT A -206 -186 -238 -194 -435 -824 799 -657 -329
V2 & % 7 A -206 -186 -238 -195 -435 -825 -805 -662 -331
RN E (L) -0.51 -0.46 -0.59 -0.49 -1.08 -2.06 -2.01 -1.65 -0.83
oAl A
EXIES 44.12% 56.11% 47.14% 67.59% 65.38% 62.39% 57.71% 58.45% 58.77%
Bk AlE F -568.95% -182.81% -281.44% -39.05% -94.70% -114.31% -72.29% -39.21% -13.11%
ERI% LS 749.13% 299.12% 462.61% 117.08% 208.30% 214.96% 159.24% 124.11% 96.55%
e -569.03% -182.83% -281.32% -40.18% -94.68% -115.08% -72.80% -39.48% -13.20%

FRR R Wind, &5
Bx2: FREBTKARLER B%3: EEPEFHFHEARILHE R
(8% ) — — Rt (57 ) — i A — R
700 - - 600% 0 - - 200%
600 - - 500% (100) - - 0%
500 A r 400% (200) - -200%
400 + r300%  (300) - L 400%
300 - L 200%
(400) - - -600%
200 - L 100%
(500) - - -800%
100 - - 0%
(600) - L -1000%
0 L -100%
2 3 2 2 8§ &8 8 8 ¥ ¥ & & (700) - L -1200%
g2 8¢9 g LTI 1Q19  3Q19  1Q20  3Q20  1Q21  3Q21
FA kR Wind, /TR KA FB: Wind, EEFFL
Bkd4: FREEHE, SHERFELFRE BA5: FEMAFARFAXFRE
200% —_— A% ——— - BAE (72 m— A5 — AR E
’ 600 - - 180%
0% . . : : : : —— 50 J - 160%
- e e L 140%
1T T= \ ,
-200% ' \ PR 7 400 - - 120%
! p) ~
! N /7 - 0,
-400% - ! ‘\ ! 300 1 100%
l’ \\ , - 80%
/
-600% - ) 200 - - 60%
]
' - 40%
-800% { 100 A
' L 20%
!
-1000% - 0 A - 0%
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 2Q193Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21
FA KRR Wind, &L FARR: Wind, %EFR

BT W2 R TE ARG YR IRE A — 3, 1 F e —A 7% 2



& %,42(688256 CH) AW, 'W ""*ﬁE#

BA&6: TN AE (REEE 202254 A 17 H)

B H PE PS
&R 29 x5 wat (R4 HA) (BRI T A L) 2022E 2023E 2022E 2023E
688107 CH Z 354U RMB 41.02 164.12 5127.50 300.73 16.02 11.38
300613 CH T RMB 120.01 144.29 27.41 21.81 5.74 4.43
300474 CH FEM RMB 84.80 255.45 54.12 38.28 13.81 9.90
688385 CH PR RMB 48.75 397.07 54.34 41.72 11.78 9.54

M 27.41 21.81 10.88 7.91

42 % 1060.32 85.91 12.28 9.09

FH AR : Wind T, 4 55 %

R & T

ATIFEF B ATk k3 de e hE | Intel FRAMREREIRE, &5 LR EE R
EPRBRZ, nAREFRAETH LIRS @ETFES, AARTHIE ’5%)’%«%7\

HEBAL G GERB R, N HLITLARRKRFERITY, A4 IE5ELKELL~ES
HREBEEWRFLNE, 12FLE AT HEEREBAREAY,

B£&7: EXL PE-Bands B4%8: %X L PB-Bands
(ARF) XL 5x 10x (ANRD) XL 3.8x 9.5x
15x - == 20x === 25x 15.2x - = =:208x === 26.5x
375 500 1
pTTTmTT Y- "———-
250 375 - 6 TEEEE T
|------- e

125 A 250

0 125 1 w'wM

Fewmoa |
(125) - 0 T T T T T T
Jul20 Oct20 Jan21 Apr21 Jul21 Oct21 Jan22 Jul20 Oct20 Jan21 Apr21 Jul21 Oct21 Jan22
AR IR Wind, R FA KRR : Wind, R4 5

BT W2 R TE ARG YR IRE A — 3, 1 F e —A 7% 3



& X, 42.(688256 CH)

Z A

ik

1 3RE 55

HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 6,877 6,171 5,463 4,692 4710  FdKA 45893  721.05 1,106 1,677 2,510
b 4,875 2,921 2,308 40098 31379  FLmA 158.87 27115 46755  696.78 1,035
R 207.65  478.04  329.79 1,056  890.93  F A4 Al 2.42 2.01 3.09 4.69 7.01
X2 E 3 18.58 30.16 44.57 68.77  100.90  #F&H A 44.93 71.42 82.92  117.38  163.16
FAAT TR 2 8.60 85.22 58.63  159.54  167.05 FEH A 165.10 39569  386.96  469.52  502.04
HH 90.62  287.03 364.16  606.29 83523 M%¥H (22.25)  (52.93) (36.02)  (14.85) 1.36
HAFEAD T~ 1,677 2,370 2,357 2,400 2,402 FABAARK (8.65)  (24.52)  (37.59)  (57.02)  (85.35)
Bl Tk g 432.24  818.33 1,030 1,167 1,366  AMAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 134 13025 16228 20245 25246  #AEAMKE 118.44 90.10 90.10 90.10 90.10
FEisy 135.62  279.93  407.42 52247 68142  #LAlHE (434.46) (824.21) (799.29) (657.43) (329.08)
T 260.88  261.03 28325  267.14  246.28  FLIMEA 0.15 0.46 0.46 0.46 0.46
AR~ 3440 14712  177.24 17543 18551  Fdshi 0.20 0.08 0.27 0.34 0.22
# 28 H 7,310 6,989 6,493 5,859 6,076  FliH 43R (434.51) (823.82) (799.10) (657.31) (328.84)
K 40057 50260  811.19  839.85 1,388 FiiAL 0.00 5.99 5.81 4.78 2.39
Rl 0.00 0.00 0.00 0.00 0.00  ##1H (434.51) (829.81) (804.91) (662.09) (331.23)
B A IR 238.63 21467  566.97  597.89 1,132 JHBEAME 0.00 (4.87) 0.00 0.00 0.00
HAeE A Bk 161.94  287.92 24422  241.96 25518  3AEN 344 (434.51) (824.95) (804.91) (662.09) (331.23)
dkiksh 5t 47745  506.34  506.34  506.34  506.34  EBITDA (329.19) (681.14) (741.09) (488.97)  (93.89)
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AK®, %£%) (1.08) (2.06) (2.01) (1.65) (0.83)
H AR R 47745  506.34  506.34  506.34  506.34
R4 878.03 1,009 1,318 1,346 1,804 EEMEILE
PR3 %3 €1 0.00 89.25 89.25 89.25 89.25 2#HEE (%) 2020 2021 2022E 2023E 2024E
A 400.10  400.10  400.81  400.81  400.81 AK#H
K AR 7,321 7,607 7,607 7,607 7,607 BN 3.38 57.12 53.33 51.67 49.70
8 AR (1,289)  (2,116)  (2,921)  (3,583)  (3,914) @Al 63.13  (89.71) 3.02 17.75 49.94
)3 B B B R R 6,432 5,891 5,086 4,424 4,093 V3 BEN A 63.15  (89.86) 2.43 17.74 49.97
R AR AR S 7,310 6,989 6,493 5,859 6,076  FKARS (%)

ERIES 65.38 62.39 57.71 58.45 58.77
ALRTR EEIES (94.68) (115.08)  (72.80)  (39.48)  (13.20)
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE (6.76)  (13.88)  (15.55)  (14.67) (7.92)
BEEH AL (132.15) (873.14) (377.89)  (1,686) 26255 ROIC (22.66)  (26.63)  (27.65)  (16.04) (8.50)
A8 (434.51) (829.81) (804.91) (662.09) (331.23)  4:fk#e A
V8 4 127.46 198.81 96.34  188.65  240.31 A E (%) 12.01 14.44 20.29 22.97 31.17
%55 A (22.25)  (52.93)  (36.02)  (14.85) 136  #RfreE (%) (68.38)  (40.18)  (35.62) 1.41 3.61
BABMK (118.44)  (90.10)  (90.82)  (90.10)  (90.10) AHLFE 17.17 12.28 6.73 5.59 3.39
FEREEH 277.33 (462.46) 47115  (1,087) 47316  &#E 12.74 6.89 3.34 1.90 0.99
FzE L 38.25 363.36  (13.63)  (20.67) (30.95)  FiEfkH
BEEHRE 872.16 79.27 (218.10) (235.86) (348.39) EFFALE 0.08 0.10 0.16 0.27 0.42
TARLH (259.58) (505.00) (259.47) (265.76) (364.44)  RAKIKHZ A HF 3.37 2.10 2.74 2.42 2.58
KA 2,242 (774.44)  (32.03)  (40.17) (50.01)  mATIKRFK A F 0.87 1.20 1.20 1.20 1.20
ESUR SN (1,110) 1,359 73.41 70.07 66.06  HMEAE (ARF)
EkEHAL 2,493 99.00  (16.65) 14.85 (1.36)  FRRA(RAMHE) (1.08) (2.06) (2.01) (1.65) (0.83)
B ® 0.00 0.00 0.00 0.00 0.00 AMRLZFAEKRAHEE) (0.33) (2.18) (0.94) (4.21) 0.66
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHETE) 16.05 14.70 12.69 11.04 10.21
3B AL IE Ao 40.10 0.00 0.71 0.00 0.00  fEfitbd
A NRIG Ao 2,469  286.17 0.00 0.00 0.00  PE (4%) (51.90) (27.33)  (28.02)  (34.06)  (68.08)
HA% T A (16.88) (187.17)  (17.37) 14.85 (1.36)  PB(4%) 3.51 3.83 4.43 5.10 5.51
G 38 o 3,233 (695.09) (612.64)  (1,907) (87.19) EV EBITDA () (55.14)  (29.71)  (28.06)  (46.43) (242.74)
TARIR: DANE K
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 4
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I

PHTIFE 9
KA, FRF, KeEtE, ZIE 0 RIRES PR KA, B M B T AT IF ARG IE A R KT AAANZT N R4z,
A A ST I IR PR 6 B P R 9 B L HL 4 S M TRAE T R

— 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, CATFTHEEHF, 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WS R AR — BT L ARE . R, ARSI IER RILTARG M4 . MMARZLTENTRR 2B AERI
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, EFARHOMIFTIREAEMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R ITRR A @ R 0 kRIFH A LA

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AF VA I, 047 P BT AA9 FU =T Ae R AL T8 9 698, HEATIROR A BT R & 25 %
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 E LAETRARBEARRBR AR, RAREGSAT T ERo 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
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
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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A ETREEWE

o BELBIFI (FH) AMRNGMGERREXFALEZHIZERRE P RAGNIRAITAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFRLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2URERE

o SR F-F. KGN RARAN R AL H RintE KR E TR BTG IER R KT AN B BAR . TFRFF . 247
iR A AEAELS ARSI BAIFIERAREATAF LT AN SMNE. AREPIHIEAN “MEAL 03
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRARHEAA FIREHXQE P B EAWEERIERTFR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZTIRE TR
BAR S+ R,

% HLA
BFEFBET OB ELADE 6 £ 124N A AT RN 8 BIRH A (AR 69 A% & = 4R) Aot K & & I a9 T
(ARRTHELERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H£4), ARk T:

TR

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

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

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

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

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

REEREE

P E: RN A IR 8 LA b EE S A A0 GER LT F 7 T4, 28 TIES 5 4 1 91320000704041011J

HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

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

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 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
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