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M RIS

HUATAI SECURITIES

LA RA ", BAREK

IR A
A/ 2T

E R
202148 A 19 B | T H A

2Q21 #AiHE AR HA, LA HLHFH

2Q21 # & BN S 2 F I 24.10 12, FH+43.39%, IFIb+17.86%,
2 A FL LK E 4.8pct £ 36.3%, &l T LA, KAVAAEERT L)%
TN AHT IDM 520491, B 2) BB A TR =i B E A ASP
RAFHEAEAEN R, 2Q21 A &) F I A4 A1 6.68 LT, Bl
K 130.70%, A8 & A1AF AR AN (70.17%) . RAVEIFA ) % 5 F

B PR (ER) :

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

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com

Prith F

yaoxunyu@htsc.com

BAEA
SAC No. S0570121060040

Bk CEREERM 7, EIA 21-23 SF)3EA AN 27%/20%/23% £ A KR

20.79/22.26/25.64 1z 0,3t & EPS1.57/1.69/1.94 7T, #:# “FEN” iFA&, Birfh (AR D) 93.00

X8 B A T EF FARIT LY Ak, LA B AR E 93.00 T (AT/E kdEH (ART #ZE8A 18 1) 80.10

90.00 ), #F 2022 5 8.35 4% PB, & FiTk3yfa (7.254). T (ARAET) 105,739
6 MA-FHERIH (ART AT 1,120

kB F AT 2% IDM Lk 5804 b 4 &5 A K Zifﬁ%fi D R

FEENGEZREFEL S LTIV 20.44 1270, B3 K 49.3%, ik

I E 46.17%, R EFFLGHRBERKG T ZH) . KM IH2L 23] ez @

HEEZL FINR LK 44%F 18.1 12, £+ MOSFET % # F % i, -

AKAKE, UPS FEHERXRI;, £ FEBERERAZRET L, KRG (ARF) —j}z;ljfzﬁsoo %)

% 43%, IGBT JJ:%F LE Ak — IR, HEBRIERAGREF, K 100 o 19

A K@K 94%, % #F LED. s£#. MCU, AC-DC. A& A®E %~ &%

87 11

B, &ﬂ%ﬁi‘%ﬂ&ﬂk%ﬂi)\ﬂ H3E K 66%. RAVFI 2022 538 A 73 3
o B AR L 50%, ) BAVRE ) S AE. 6o ©
BF KRS 12 KT ER, REABSESS Mg20  Decz0  Ama Awgel
2021 %6 A 4}@&‘7&?4}& /\51/\ A KR E vl R L B P s 11 R S
A E R B A(KLT)> A 9.5, 16,5, 24 e, £FEZE@MET, AR Wind
%M B B/KY 755 LT, Jzﬁw@ﬁ/ﬁx 12 F 377 KIA ¥ & nsh ¥ 4k 5
=4k, HECE 12T dfeh TERS . S &H KA 90nm LZ, £
2% * MOSFET. IGBT. wREHE LA FHEF FIRT S, AHFHANI L
H A2 F B FARMOE S RAVINA A 8] ok AmAD 12 3 ~F = & UM & B
A EF FIRG 12 T KA, B B ARG FRA NS & E =
629 33%, AR#E—FHEANINNABRNDEFEFERLKLGBSESF T,
BHENEL, LiAZBAHFR
% 5 TR AN 8] 2 S A AL, RA LA 8] 21-23 4 ASP 5%/7%/10%,
£ A £ E 98 Apct2pct/2pct, 12 & & A i L A 27%/20%/23% £
20. 79/22 26/25.64 1C T, 3 & EPS1.57/1.69/1.94 ., #%#¥ “EN” iF4A,
F BB LA FF FART R £ KA, LB ARMNE 93.00 T (AT/A
90.00 7(;) £ F 2022 5+ 8.35 4% PB, & T47khfh (7.254%).
R e F ST dE N T A7 B 269 R, #7387 R A A TR 69 KU
ZERMNBARE HE
S EE 2019 2020 2021E 2022E 2023E
BN (ART A7) 5,743 6,977 9,236 10,879 12,366
+/-% (8.42) 21.50 32.37 17.79 13.67
V38BN 8 A (ANRT AT 400.76 963.66 2,079 2,226 2,564
+/-% (6.68) 140.46 115.74 7.09 15.16
EPS (AR, &%) 0.30 0.73 1.57 1.69 1.94
ROE (%) 8.02 8.98 15.81 14.59 14.43
PE (#%) 270.01 112.29 52.05 48.60 42.20
PB (4%) 19.95 10.22 8.60 7.36 6.30
EV EBITDA (4&) 86.30 60.53 33.66 29.20 25.38
R b ERPAL DA N e
BT P Fo I AR I R IR 49— 35, 75 F s —A2 [ 7 1
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Mil: MAHIEALEHLEAL

2019 2022E
A

RN 5,743 6,977 9,236 10,879 12,366 8,793 10,145 11,213 5% 7% 10%

R E 21% 32% 18% 14% 26% 15% 11%

LR A 4,431 5,061 6,002 7,313 8,292 6,042 7,019 7,755

ZA 1,311 1,917 3,234 3,566 4,074 2,751 3,126 3,458 18% 14% 18%

R E 46% 69% 10% 14% 44% 14% 11%

OPEX 1,002 922 1,054 1,197 1,301 1,015 1149 1202 4% 4% 8%

HERA 112 106 111 131 148 114 132 146

E2% R 377 370 462 544 618 440 507 561

R % R 483 566 628 707 804 615 710 785

%% R 31 (120) (146) (184) (270) (155) (200) (289)

P RALAR K (37) (11) 15 20 22 14 16 18

B kA 478 1,072 2,240 2,405 2,764 1,848 2,047 2,327 21% 18% 19%

Rl E 124% 109% 7% 15% 72% 11% 14%

B INER 28 14 14 14 14 18 21 18

AAT A 506 1,086 2,254 2,419 2,778 1,866 2,067 2,344 21% 17% 19%

Fl ke 115% 108% 7% 15% 72% 11% 13%

FAFHL (6) 26 54 58 66 63 31 57

VMR F R 112 96 121 134 148 163 185 207

13 B % A A 401 964 2,079 2,226 2,564 1,640 1,852 2,080 27% 20% 23%

Fl ke 140% 116% 7% 15% 70% 13% 12%

AR E (L) 0.30 0.73 1.57 1.69 1.94 1.24 1.40 1.58 27% 20% 23%

Fl ke 140% 116% 7% 15% 70% 13% 12%

o F A7

EXIES 22.8% 27.5% 35.0% 32.8%  32.9% 31.3% 30.8% 30.8% 4pct 2pct 2pct

Bk AlE F 8.3% 15.4% 24.3% 22.1% 22.4% 21.0% 20.2% 20.7% 3pct 2pct 2pct

ERI% Ik S 17.5% 13.2% 11.4% 11.0% 10.5% 11.5% 11.3% 10.7% Opct Opct Opct

e 7.0% 13.8% 22.5% 20.5% 20.7% 18.7% 18.3% 18.6% 4pct 2pct 2pct

FARR: NI, % ]

B&2: HEFM vs. Wind —ZHH (K ZE 202148 A 18 H)

2021E
A TA Wind —& ##1 R TA Wind — 2 ##

EDIZION 9,236 8,863 4% 10,879 10,544 3%

& b A5 2,240 1,939 16% 2,405 2,282 5%

V3 H 4 F1 i 2,079 1,774 17% 2,226 2,110 6%

HR A (L) 1.57 1.34 17% 1.69 1.60 6%
FH R : Wind, 575500

B %3: T aaEk

B4R
T He 2 8] (LA R )
688981 CH % B R-A CNY CNY 57.92 4576.70 15.02 15.97 3.86 3.63
600460 CH 2 CNY CNY 57.01 748.01 3.39 4.37 16.82 13.04
300373 CH B AAR CNY CNY 48.91 250.61 8.04 9.44 6.08 5.18
300623 CH PR CNY CNY 32.08 236.27 3.90 4.49 8.23 7.15
% - - - 7.59 8.57 8.75 7.25
688396 CH L CNY CNY 80.10 1057.39 8.51 9.19 9.41 8.71
RN A 2021 F 8 A 18 AN, T Hb &) MM AR R A wind — BN

7: Wind., %%

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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Bk4: HRAMFRUNERBRLAER

[ L HIE

HUATAI SECURITIES

B&5: FHAMEARERRAHRABER

(%) — R — AR () (%) (a7 ) (X)
60 i .040 1,400 - — AR RS (XD - 120
50 A 3 1,200 1 - 100
40 ¥ 1,000 1 L 80

25
800 1
30 20 L 60
600 -
20 - 15 200 - L 40
10
10 - . 200 - - 20
0 —_— ) 0 A )
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
MR Wind, &R MR Wind, EEIFL
B4%6: 4A# PE-Bands B47: #ig# PB-Bands
(AR ) A% 50x 70x (AR ) LR 4.3x 6.3x
150 - 95x - == 120X  ===-- 145x 120 - 8.4x - —=--105x  ===-- 12.5x
e
]
113 - i----- 90
e
R 4
75 - r===-1 60
e N
38 S| 30 -
I e -
0 ; 0 ;

Feb20 May20 Aug20 Nov20 Feb2l May?21

Feb20 May20 Aug20 Nov20 Feb2l May?21

FAH R : Wind, % 55F 7%

FA AR : Wind, % &5

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

gl ¢ 8 ELDF 3
SHEE (ARFEF) 2019 2020  2021E 2022E 2023E &#4 K ARFEA) 2019 2020 2021E 2022E 2023E
RHF~ 5092 10,914 14,001 15936 17,977  #kMA 5,743 6,977 9,236 10,879 12,366
A 1,931 6,866 9,088 10,705 12,169  Fkm A 4,431 5,061 6,002 7,313 8,292
B 815.01  966.05 1,196 1,470 1554 BRI 66.16 68.74 91.00 10719  121.84
e B AR B 12.96 12.39 21.16 18.36 2657  FLFA 112.02 10596  110.83 13055  148.40
FAAT TR 2 51.89 51.56 85.38 75.93 10743  FEHA 376.84  369.92 46180 54396  618.32
A 1,055 1,269 1,487 1,871 1,937  MH%A 30.99 (119.93) (146.22) (184.33) (269.89)
HAFEAD T~ 1,227 1,749 2,124 1,796 2,184  FABAAMK (36.57)  (11.26)  (14.90)  (19.58)  (22.26)
ik &= 5,003 5,618 6,631 6,832 6,710 AAMMETHKE 0.04 1.19 1.19 1.19 1.19
KA 81.71 19051 31530  433.07  553.93 HFEHMKE (0.03) 27.77 32.55 25.53 28.62
FEisy 3,816 4,367 5,184 5,289 5082  FEAE 477.76 1,072 2,240 2,405 2,764
T 274.94 27408 28224  259.45 22403  FLIMEA 32.69 16.05 16.05 16.05 16.05
AR~ 830.40  786.85  850.03  850.12  850.31 stk 4.50 2.08 2.08 2.08 2.08
# &8 H 10,095 16,532 20,633 22,769 24,687  AIIAMMR 505.95 1,086 2,254 2,419 2,778
s 1,979 3,034 5,025 5,199 4,857  FiiRAR (6.47) 25.94 53.91 57.85 66.44
B 0.00 6.01 1,821 1,008  958.33  A#1H 512.43 1,060 2,200 2,361 2,711
JEAT IR 3K 748.64 1,053 961.97 1,527 1,324  JHEHBRAME 111.67 96.05 121.11 134.50 147.52
HAeE A Bk 1,230 1,975 2,242 2,664 2575 VAN A 400.76  963.66 2,079 2,226 2,564
ks A B 1,726 1,698 1,500 1,199 84412 EBITDA 1,257 1,709 3,064 3,444 3,895
KA# % 1,506 1,442 1,244 942.63 588.19 EPS (AR T, %K) 0.30 0.73 1.57 1.69 1.94
H AR R 219.63 25593 25593 25593 25593
R4 3,704 4,732 6,525 6,397 5701 EEMFE
R T E 967.69 1,218 1,339 1,474 1621  AHER (%) 2019 2020 2021E 2022E 2023E
A 829.72 1,130 1,320 1,320 1320 mK#EH
F AN 5,450 9,418 9,418 9,418 9,418 BN (8.42) 21.50 32.37 17.79 13.67
8 AR (1,225)  (301.95) 1,708 3,865 6,342  FdAlA (18.42) 12431  109.03 7.35 14.94
)3 B B B R R 5423 10,583 12,768 14,897 17,364 3 EAN 4 A1 (6.68)  140.46 11574 7.09 15.16
RARAIRARE 10,095 16,532 20,633 22,769 24,687 FHKAEH (%)

ERIES 22.84 27.47 35.01 32.78 32.95
AERATR EEIES 8.92 15.19 23.82 21.70 21.93
2HERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 8.02 8.98 15.81 14.59 14.43
BEEH AL 576.26 1,832 2,061 4,009 2,910 ROIC 12.81 23.07 36.97 44.99 46.00
A 512.43 1,060 2,200 2,361 2711 Atkgeh
718 e A 709.17 733.31 941.78 1,192 1,367 & AtrE (%) 36.69 28.62 31.63 28.10 23.10
43 A 3099 (119.93) (146.22) (184.33) (269.89) # AfkibE (%) (3.49)  (43.23) (39.48) (50.83)  (53.69)
#FMK 0.03  (27.77)  (32.55) (2553) (28.62) AHLE 257 3.60 2.79 3.07 3.70
TEFEEN (714.71) 93.70  (907.07) 616.22 (903.63) AL F 1.99 3.16 2.47 2.69 3.28
Hiezgase 38.35 93.03 4.48 49.85 3337  FiEfRA
BEEHRLE (40.71)  (1,267)  (1,921) (1,366)  (1,215) BAEAHE 0.57 0.52 0.50 0.50 0.52
TALH 612.31 572.64 1,830 1,275 1,124 mAKRRIK R 8.11 7.83 8.54 8.16 8.18
KIBF (82.00) (146.60) (124.80) (117.77) (120.86)  RATIKHK A4 % 6.05 5.62 5.96 5.88 5.82
RS S 653.60 (547.48) 33.79 26.77 29.85  HRHEFE (ARF)
EKEHAE (179.65) 4,453 267.85 (212.40) (181.88) AT (SR A i) 0.30 0.73 1.57 1.69 1.94
FEEirE 0.00 6.01 1,815 (813.63)  (49.21)  AMLZFINLA(RIHF) 0.44 1.39 1.56 3.04 2.20
Kt 1506  (63.87) (197.87) (301.74) (354.44)  HRAFKF(RAKE) 4.11 8.02 9.53 11.14 13.01
B AL o 0.00 30043  189.94 0.00 0.00 fHfErk#E
P ANARYE Jo (571.21) 3,969 0.00 0.00 0.00  PE (4%) 27001  112.29 52.05 48.60 42.20
HA% T A (1,115) 24151  (1,539)  902.97 22177 PB(#) 19.95 10.22 8.60 7.36 6.30
LA 34 Ao 3R 374.49 4,952  407.40 2,431 1,513  EV EBITDA () 86.30 60.53 33.66 29.20 25.38

i ) SEPA DA

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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I

AT
AN, FRF, FIEYARE PR K O w R A BOBR T AT IR AT AREYIE R R AKATAAARE L oA, ERA
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR B

— R FARBE
AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &

ARERALAEF

ARELATANDRATEN, CATTE RG], 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, LA RHSMIFTIREA EZMA FINRA 9FF X0 ITIREA FINRA 247076972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
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 IT R AR G4 @ 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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 R TE ARG YR IRE A — 3, 1 F e —A 7% 5
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FREREERE

o BREBEN (F8) A0 RS EIEALTA I AIRE P RA R 8 RAITANHAAR .

o BiEI2AAN, ERERER CHB) A A5 RIFIIE N 3 €23 E A A AT A 5 RIS I R4
BAAATIR G, & RELMPELIRB, RARITEF X R £iEM (688396 CH)

REBEAHALT S “£B-ERUFHE"

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTALEBLBLLEE R (FINRA) HiEMeEn., S TEHAEL£E S AT RRE, RAIER (£
H) ARG (1934 FiEA R k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EAR ML, 3 AFLR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEAFEAR, BRTESRT FINRA X To4T 5400 8 A8, NI E @
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
Rl ik ((£H) ARAIHITS.

(EH-EL2URERE

o PHITITE F-F AARAD K AL I T2 RIB S P RBAIARIER REITAGGEAR . EFRAF . 27T A A8 %
A+ 5 RREITRBAGARIER R KATAF AT R M F A5, AWBEPAIRAL “HRXAE” &4 FINRA =
SUTF /A7 )T 89 KB AR R o AT AR AR 46 £ i 5 08 BRI N An B A B8 7 FRAF 3080, L360R B 2 8] A 4RAT Lk 469 0a N

o A (688396 CH): L FIERMMW ARG EF 0N fo/ LI N A KIRE LA B Z A6 12 A~ A Wigit
T AREGIEF N T B AT B 144A SR EATHE BARIRE 2 DA

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL P B ERAWFEERIELETR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LF NN F/RELIKENE], RIRESBERE, TFER TR RKIBE b PTIRE W
HEATIER (RAETAXET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

% LA
BFEFBET OB ELADE 6 £ 12 ANA RAT LRSI A (A A0 e9aL & = 4R8) st Ak & A es T
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H4), ARk T:

TR

BHr: FUTHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

B IRE

FEN: Fi I ARARE A 15% A £

R A ABARI E 5%~15%

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

Fdh: MAHEMNET AR 15% A L

HABIRR: IR, BARN AN, A8 FiE R RIS E) KA

TAPE: REREFAFRLEEZCEAN BRFHRRIFEERMEIZFIERA/ RN )M E O F %R LA L

BT B W I SE AR HTIFZE W RIR 59—, 15 F e —H [ 5, 6
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4314(688396 CH) w o~ Gt ERIES

REERKE

P E: e RIERND A PR 8 A b EE S A AT GER LT F 7 54, 28 TIES 5 4 1 91320000704041011J

HFH AL BEPIR(ER) AN LA FBIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOK809

£8: LRtk (£0) ARANGAERL2LLE A (FINRA) &il, EALE£EFEZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

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%: 8621 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

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

EFEK (RE) HRAE

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]

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