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HRBMERBA, RERY RS

SR B
RER &

E R
2022 %5 H 04 B | TE A

AFBIFE H# 8.92%, HREABERXKEZFARBEEAL

2021 4F/N 8] BUL R 4% 8.92% % 17.25 10, VA& 4 AR LT E 173.74% %
-1.62 e, KT &AATAL (2.68 12), L2 FAMERFEFHH I
HON T RAZ A RAEAR K 4.09 1L UFT R, iR Az ARG 21 )3 &% A Bl b
¥k 4.63%; 21 fFiedb)a &4 FI R LT H 197.96% %-1.94 2T, sLsb,
NS R AR 22Q1 F4k, 22Q1 &) Bkl 13.23% % 3.19 1L, V34
A AR 4 15.65% % 0.13 107, &ATH 4 8] 2022-2024 4 EPS % A1 A
0.62. 0.80. 1.01 7T, A% Tt/ 38 Wind —&## 22 5F 13 45 PE 314,
33 22 4% 1342 B4R PE, * & BARA 8.06 TIE, %4 “3HH” T4,

FEREFHRATRELSGAIGE, ANFTERELERESH

DEEBE, 2021 SN ARBH T REEE, 2HERAELHET, 21 524
R B 10.43% E 10.77 1L, 35 T 24511 )& 448 240 R £ 1488 K ;
g, NABRMEETE+RE+HEE S REMERX, HERAL
WML ABEE R, 20 F AT EASM 15 XE69 K, AFATEHE
FIR ¥ 48.07% % 3.16 L. KRR A @, NS AGRRAIE, HLE P44
AP, AF KR L BIE I 16.26% F 3.27 17T, 2k 4&, 2020
FN )RR Ak 4B UL )t A K, 10.78% £ 7.52 12U, HM A £ 22 KRk
F$UEATE, 21 FALEEF L F IR G K 31.34% % 9.73 1L T,

LA RELTH 1.12pct, REREHZNEMBAE A EF LR

2021 £ A1 E BT 5 1.12pct £ 41.32%, & A1H187 £ 2 R R4 L
TR, 21 0 3% B E R g e 6.97pct £ 32.13%, H P 4E % AER
tb3 e 4.23pct £ 22.29%, T RAAERREY KEAHRERELH T4
RGP R E AR e R ER e 2.39pct £ 9.24%, FEAIRL
AH T F B A B B, W43k R R b4 0.35pct £ 0.60%, % F A
TR HIE A HAN R I AT A L3800, BN ILEAR R 69N B3 e, 2 A%
R, ) 4K 4R E B LT % 23.24pct £-9.38%.

ERVHFBRT K, £H “HE” 4K

F BB N R AR e L an B, RATT A 8 RAE W SN TR, 7T 8)
2022-2024 403 #4 #)45 % H 2.00. 2.56. 3.25 12T (22-23 F /714 3.40.
432 1z), 3t EPS # 0.62. 0.80. 1.01 /&, £# b/ 38 Wind —%&
FAHA 2022 F 13 1% PE 344, % T/ 8 2022 F 13 1% B 4% PE, %t & BARH
8.06 T/ME (FT1A 11.62 /R), %44 “HH” T4,

RIeART: BFREH N, = HE T, REERERAAM.

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,584 1,725 2,040 2,445 2,916
+-% 18.93 8.92 18.22 19.88 19.24
3 B BN 8) Al (AR E ) 21955  (161.89) 200.14 256.14 324.84
+-% 4256  (173.73) 223.63 27.98 26.82
EPS (AR, R#THEH) 0.68 (0.50) 0.62 0.80 1.01
ROE (%) 19.60 (18.53) 18.63 19.26 19.63
PE () 10.25 (13.91) 11.25 8.79 6.93
PB (%) 2.01 2.58 2.10 1.69 1.36
EV EBITDA (%) 5.84 (17.00) 6.12 452 3.85

TR R A A% R RIN

OO feRE S
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BFEIPE (£H): B

B AR (AR ) :

5 R A&

SAC No. S0570520090001
SFC No. BQQ697

zhou.xin@htsc.com
+86-21-28972050

=Lk

lvmingzhang@htsc.com

R R
SAC No. S0570521060001

b

liusigi@htsc.com

A A
SAC No. S0570121070181
SFC No. BSE590

A X

B ARt (AR T) 8.06
KA (AR HE4A298) 6.99
L (ARTET) 2,251
6 /MATFHE R (ARTET) 16.98
52 AL E (AR T) 6.71-11.95
BVPS (A K ) 2.76

BHARRE

YTy
ARB) st E300 (%)

12

.|' fv )
,f&r#:ql'ﬂ,"f b A

6

May-21 Sep-21 Dec-21

PR R : Wind
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BA&1l: S THOASMBEMTIE (BE 202254 A 29 1)

BRHE Jadg Al (L) PE (X)
JEFRA PR (e ) 2021A 2022E 2023E 2021A 2022E 2023E
603833 CH Bk R IE 709.54 26.66 31.44 37.18 27 23 19
300616 CH % & L 49.75 0.90 2.83 3.70 55 18 13
603801 CH EMRE 63.99 5.06 6.09 7.39 13 11 9
603180 CH &M Fr e 39.88 3.38 4.19 5.14 12 10 8
002572 CH k%R 186.12 1.23 13.93 16.80 152 13 11
603208 CH LR R 48.75 257 4.83 6.30 19 10 8
002853 CH AT 19.10 (7.29) 3.10 3.60 (3) 6 5
FHE 39 13 10
603326 CH KRR IE 22,51 (1.62) 2.00 2.56 (14) 11 9

E: &N 35) 2021 )3 EAF) R E
## &Kk : Bloomberg, Wind, %

, KR RE 2022-2023 4 B A , A& HAEF Wind — A

l

)

i

B&2: BARMALER

RRA (AT AR (AEE) LAY
e | 2021E 2022E 2023E 2021A 2022E 2023E 2024E 2021A 2022E 2023E
Bk (BAR) 1980.95 2486.01 3068.75 1725.44 2039.81 2445.3 2915.82 -12.9% -17.9% -20.3%
Yoy 25.05% 25.50% 23.44% 8.92% 18.22% 19.88% 19.24%  -16.13pct -7.28pct -3.56pct
ZAE (%) 41.85% 41.87% 41.87% 41.32% 41.92% 42.38% 42.79% -0.53pct 0.05pct 0.51pct
E S OES
HERBE (%) 17.92% 17.82% 17.82% 22.29% 20.00% 19.90% 19.80% 4.37pct 2.18pct 2.08pct
FRERE (%) 3.97% 3.87% 3.87% 5.62% 5.12% 5.02% 4.92% 1.65pct 1.25pct 1.15pct
R NE (%) 2.78% 2.78% 2.78% 3.62% 3.12% 3.02% 2.92% 0.84pct 0.34pct 0.24pct
M43 A E (%) 0.19% 0.15% 0.11% 0.60% 1.83% 1.43% 1.06% 0.40pct 1.68pct 1.32pct
JaEAAIE (FF L) 267.97 339.61 431.78 -161.89 200.14 256.14 324.84 -160.4% -41.1% -40.7%
YoY (%) 22.05% 26.74% 27.14%  -173.73%  223.63% 27.98% 26.82% -195.78pct  196.89pct 0.84pct
JaE A (%) 13.53% 13.66% 14.07% -9.38% 9.81% 10.47% 11.14%  -22.91pct -3.85pct -3.60pct
EPS (/&) 0.83 1.05 1.34 -0.50 0.62 0.80 1.01 -160.4% -41.1% -40.7%
FA kR Wind, 2 &5 )
B#%3: KFTE 2014 FARE RN RIER B&4: RFEE 2014 5k B4 HRER
20 — N (f2) e Bl EG (%, A5 %) 0% 25 - 54 AE (L) e B E (%, E %) - 100%
1 r 0
2.0 -
L 350 15 F 50%
i L o :
15 30% 10 J L 0%
- 25% 05 |
10 A - 20% 00 - - -50%
r 15% (0.5) - L -100%
5 1 F 10% (1.0) -
| 50 - -150%
6 (1.5)
O T T < < < < < < o (20) - - ~200%
« < <« < < < < < o
2 2 8 5 8 g8 § & § 3 84 9 5 8§ 8 g § ¢
I I I I I I I I 15 8 15 5 IS 8 L 5 N

KRB Wind, % &% FHER: Wind, £EFR

BT Y Fo P55 AR PHTIT R VR IR G A —F %, 15 Ao — A2 7%, 2
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B£5: KRFEE 2014 FRARMESAE, LAERIAL Bk6: KREE 2014 FUREFAR AEHRN
e R LA R —— RS E () —l—EE R e 5 DA W
50% A r 20% 35% 1
’ ’ ’ 4% A&
L 15% % -
40% | b 30%
r 10% 25% -
30% A F 5% 20% A
20% A L 0% 15% A
F -5% 10% A
10% A
F -10% 5% A
0% T T T T T T T -15% 0% +———— === 0 7 7 el
s 5§ & £ 3 § S I B wl I 05 & £ & § S 3 @
o =1 =1 i i =1 I IN S -5% - =1 =1 - - =1 N IN S
R & % & & & & & o i & i i & i & & N
FHEE: Wind, AR AR R: Wind, £ RFFR
B£&7: &K% PE-Bands B48: &AKEJE PB-Bands
(AR BRRE 10x 15x (AR ) RERRIE 1.9x 2.9x
20x - == 25X  e—e——-- 30x 3.8x -——— 48  ===-- 5.8x
25 4 25 1
19 19
13 13
6 6
0 T T T T T T 0 T T T T T T T

May 19 Oct19 Mar20 Aug20 Jan21 Jun2l Nov2l1 Apr22

May 19 Oct19 Mar20 Aug20 Jan21 Jun2l Nov2l Apr22

FHRR: Wind, £ R2FRL

FARR: Wind, R

LT~

Do 55 AR HTIF 2 W R 87—3 5, 75 F ke —A [ 5E,
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 1,024 1,072 1,434 1,546 1,935  F3KA 1,584 1,725 2,040 2,445 2,916
A 308.75  377.72 44654 58525 63830 FhmA 911.85 1,013 1,185 1,409 1,668
R 195.36  160.76  260.24 24445  357.35  FLRAAL KMo 16.14 14.21 16.80 20.14 24.02
e B AR B 37.47 12511 67.08  163.31 111.42  FLFA 286.19  384.64  407.96  486.62  577.33
FAAT TR 2 11.33 34.05 19.60 44.71 31.97  #FRFA 64.50 96.91  104.36 12266  143.35
A 89.08  117.60 12422 16341  177.07 M4 %A 3.90 10.30 37.23 34.99 31.01
HAFEAD T~ 381.64 25641  516.17  344.83 61877 K EAMEBK 0.31 (1.86) (2.20) (2.64) (3.15)
B3 b g 956.24 1,347 1,425 1,568 1731 MAMMEE SIS 0.11 (0.61) (0.61) (0.61) (0.61)
KA 0.00 0.00 0.00 0.00 0.00  #FHME 2.42 3.03 3.03 3.03 3.03
I 617.05 899.60 1,041 1,198 1,363  FRAHE 269.61 (221.75) 247.28 315.58 399.35
T 58.81 56.76 58.86 56.92 56.00  AFIIMEA 1.02 0.52 0.52 0.52 0.52
A FEAD T~ 280.38  390.89  325.06 31232 31261 Fkshi 1.26 3.73 3.73 3.73 3.73
et 371 1,980 2,419 2,859 3,114 3,666  FlIHEER 269.36  (224.96) 244.07 312.37 396.15
K 716.40 1,161 1,436 1,467 1,726 Fii3Ak 4981  (63.07) 43.93 56.23 71.31
B 19.82  239.05  466.90  239.05  400.89  ##|H 21955 (161.89)  200.14  256.14  324.84
B A IR 228.60  241.63 30854 34586  428.79 U HMAIE 0.00 0.00 0.00 0.00 0.00
H AR 5 467.98  680.74  660.58 88191  896.76 )34 844 21955 (161.89)  200.14  256.14  324.84
ekt A 14358  383.61 349.02 31659  284.82 EBITDA 351.01 (138.28)  404.16  459.42  560.17
KK 21.26 184.47 149.88 117.45 85.68 EPS (AR M, #&XK) 0.68 (0.50) 0.62 0.80 1.01
H AR R 12232 19914  199.14  199.14  199.14
f RS 859.98 1,545 1,785 1,783 2011 EEMHHE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 316.54 32207 32207 32207 32207 AK#EH
FANR 26839  297.70  297.70  297.70  297.70  FdMA 18.93 8.92 18.22 19.88 19.24
LR 543.04 28454  484.68  740.83 1,066  FkAHE 40.33 (182.25) 21151 27.62 26.55
)3 B B B R R A 1,120  873.87 1,074 1,330 1,655 2 A )4 A1 4256 (173.73)  223.63 27.98 26.82
R A AR AR S 1,980 2,419 2,859 3,114 3,666  FEARA (%)

ERIES 42.44 41.32 41.92 42.38 42.79
AERT R kS 13.86 (9.38) 9.81 10.47 11.14
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 19.60  (18.53) 18.63 19.26 19.63
BEEH AL 219.24 98.35  114.48  686.06 24815 ROIC 2419  (16.38) 17.95 24.93 22.63
A A 21955 (161.89)  200.14  256.14  324.84  {&tkfkH
718 e A 79.24 79.70 123.87 113.29 134.47  F 7 AtE (%) 43.44 63.87 62.43 57.28 54.86
%55 A 3.90 10.30 37.23 34.99 31.01 4 afieE (%) (12.98) 26.21 32.71 (3.49) 1.95
#FMK (2.42) (3.03) (3.03) (3.03) (3.03) HEFE 1.43 0.92 1.00 1.05 112
FEFEE (89.90) (172.93) (224.02)  308.44 (210.66) & LE 1.23 0.76 0.87 0.89 0.98
FzE L 8.86 346.20  (19.71)  (23.77) (28.47)  FiEfkH
BEEHALE (200.77) (322.95) (199.47) (253.34) (295.90) EFEALE 0.90 0.78 0.77 0.82 0.86
FALE (193.56) (251.20) (184.29) (234.66) (273.01)  FKIkHK A4 FE 8.01 9.69 9.69 9.69 9.69
KK (9.94) (75.00) 0.00 0.00 0.00  mATIKHK A4 E 5.40 4.31 4.31 4.31 4.31
ERR S S 2.73 325 (15.17) (18.68)  (22.88) H#MHIE (ARF)
ExKEHAE 35.00 255.74 (74.05) (66.15) (61.04)  H R H (RATHE) 0.68 (0.50) 0.62 0.80 1.01
[SRUEEEN 19.82 219.24 227.85 (227.85) 161.84  HMx2EAERORIHE) 0.68 0.31 0.36 2.13 0.77
K 21.26 16321  (34.59)  (32.43)  (3L77)  HRAFF(RIME) 3.48 271 3.33 4.13 5.14
£ il LI A 90.31 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo (83.74) 29.32 0.00 0.00 0.00  PE (%) 1025  (13.91) 11.25 8.79 6.93
HA% T A (12.66) (156.03) (267.30)  194.12 (191.11)  PB () 2.01 2.58 2.10 1.69 1.36
LA 34 Ao 3R 53.46 31.14 (159.03)  366.56 (108.78)  EV EBITDA (%) 5.84  (17.00) 6.12 4.52 3.85
TARIR: Aa g,
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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KARRE (603326 CH)

I

AT W
AN, B&. B, ZIEP AREPT R ARG B R H BT 5 AT AT A IE R R AT AHMAZTIL: HRE, 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

ARELATANRATEN, CAFTHEEHF, 2EANRLXKIMOATRARN R )V ZFRE LG EH
P BT T AFAEAT R AE

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
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

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, R BAE A TARIAEAT H AT ARATH XG5 FiE F AT
B RH D IZIE R BRI KR 6 H @ R O kRIFEH A LA

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 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 LA ETRARBERRNBRFARE, RAREG AT ko k@A kG 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 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
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
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 620 T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 5
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A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

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 EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 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.

(E-E2REHNE

o PHITE L. BAEAARAMKEATLH RIZERKIME TR BAIAFIIEAREITANGBAR . TERME . 27T
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
ZRMmH (QFEFTER),

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

T HLA
BRFEEATONITRELA DG 6 £ 12 AN A AT LR S DR H (S8R eIz 8 =458 Aaaf Lk & a9 T
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde 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%

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

FH: NG T A 15% A b

HA2iPg: CHAE IR, BARND AN, VA FE B R RN F) KA

RIPE: REREFAFRLELZLEAN. BRFRRIFE LR IZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 6
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o= ‘_ 1t
&R EE (603326 CH) 4 AW, ﬁa LRI

REEARRE

P E: ERIERIA A (RN 8] A P B AR 8 “ERARTT G 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

Fb: L F o (FR) AR EAFBRIEL A AENFIERREE L7 L4, 284 TiE% 5 H : AOK809

£H0: LRtk (£0) ARNGAERL2LLEE A (FINRA) &, EALEZEFEZ2LH P LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B RIERRD A RS

I Ely- 8

B R ELR LR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HAFE B AR 28 5 KT #4R% KE A B 18 B/
SR ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

3 L&

FYTAGE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRFRHRF % 18 THRA T E 4k 23 AR EmAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

B ELBER (FH) ARG

E#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

EFEK (RE) HRAS

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe 1 J- B AD 1 TR 8]

BT Y Fo P55 AR PHTIT 2 VR IR G A —F %, 18 Ao — A2 I 7% 7



