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N A

F 4k

FRHR
202442 A 298 | FEAR

4Q23 3% A iH R b A R

2/29, fIEMAK A 2023 Flk Gk, A5 2023 N 99.0 12T, RETF
B 1.6%, 12E% A1 14.80 12T, R T 43.5%. 4Q23 ¥ & FIk N 23.71
e, RWTHE 24%, 1FH&4%FE 407 101, F¥EK 52.2%. 7%
BEAK, 12 amE gk A%, TRNE) AR ELH#H,. BCD TZ-F46
2R REMEER, HEFBEMRA, FEIFBAAT-FE, FEIRERTL
FEmB|, WAEETITES, RAVT A 23/24/25 SFI N 4/10/14%;
TR A4 A TN 12/32/30% £ 14.80/15.68/16.67 12 7T &A% T2 3] 3.0x
2024E PB, #& b 8)-F3569 2.9x B £ BN 8 F MR AL, TR
AR EEZ, THBAANES232 T (ATfh: 63.27 T), %##HF “EN” T4,

B ERRBRATIFY; BAEKLENEE

AeEM 3Q23 BAVE 31.7%, BATL-FH & 9.4pp, 2023 F 447k B A
Tk H =T, £AALE, KMNAAEZE: 1) N3 FTRERNIEHF,
B, mcu, MEMS F 4%, F¥35% IDM ¥ fundry 89 B kX T, & &

BRI R (EH)

H AR (AR F) :

i % &-F, PhD
SAC No. S0570521050001  leping.huang@htsc.com
SFC No. AUZ066 +(852) 3658 6000
IR TT
SAC No. S0570522120003  dingning021681@htsc.com

+(86) 21 2897 2228

IR KT
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166
FER AL

SAC No. S0570524010002
SFC No. BTP481

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

A X ¥4
B ARt (AR T) 52.32
AR (ART KE2H298) 42.85

PEAARENE, BRZAARERF, 2) 286 BCD FLEFEHK  #in (ARFF7) 56,566
Mk, F B RERAMFE, A& RGN, 3) F A, ATEpAE O THRARE (ARFE7) 16975
A FE, RAE A A BN, A% 3Q23 E A B H R4 107 X Tk gf/fsf( f;f)“m) 30640149
B 145 X)), %eH T AAdE R G E A AL, :
113
B FRm@THES, £4A%ARK RorAHE
BAVE EN B AT AT S 0B, 4> 3] Z Ak 85 K 3h F KA R @ I 4 K o —
WTFATE S, BEHATH 2024/2025 4 £ 4% 2.3/2.2pp. LR, » 20 7R300
SARMUIF 45 12 <H M AR, Hish ICBG & ALIES) B fett B, =R F . ,
B, BERALE B K. RANAFA: 1) REEF > BERE, 452 o \
54 % MCU. SIC. #4472k 469 46 ; 2) Wit xt T K49 25 A%, ‘
FRAMERSEEE, 3) TR, W12 F KR AL ) g
(33) 4 . . ,
ﬁ{% “%’-)\” ’E’T‘ﬁ, _Fﬂ B ﬁ:’ffl\é 5232 7_0 Feb-23 Jun-23 Oct-23 Feb-24
F AT T S mB, MRBETHES, RAMTIA 23/24/25 F N A AR : Wind
4/10/14%: TF AV E%F RN 12/32/30% £ 14.80/15.68/16.67 12T A
25 8] 3.0x 2024E PB, ETrboa]-F3589 2.9x BN 2 H N8 F mdH
REr A, e Al A R84 405%, TAB RN ZE 52.32 1 (A7/4: 63.27 L),
K $275 : F AT L3 N T AT ARG, #78AK R S 2L R R .
ZERMBIREHA
2IEE 2021 2022 2023E 2024E 2025E
BN (AR TET) 9,249 10,060 9,901 10,939 11,652
+-% 32.56 8.77 (1.59) 10.49 6.52
2B BN 84 A (AR T E ) 2,268 2,617 1,480 1,568 1,667
+-% 135.34 15.40 (43.46) 5.95 6.35
EPS (AR, RA#F) 1.72 1.98 1.12 1.19 1.26
ROE (%) 12.90 12.56 6.63 6.56 6.52
PE (%) 24.94 21.61 38.23 36.08 33.93
PB (%) 3.27 2.83 2.64 2.46 2.29
EV EBITDA () 15.54 13.74 21.58 18.41 16.04
KRR N NE, RN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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Bl #E#BHTN

ARF (FF L) 1023 2Q23 3Q23  4Q23 2023E 2024E 2025E 2023E  2024E 2025E  2023E  2024E  2025E
A A A E A # # # 2] 13} 3} Diff. Diff. Diff.
ELB S IN 2,346 2,683 2,500 2,371 10,060 9,901 10,939 11,652 10,343 12,131 13,528 4%  -10%  -14%
R -6.7% 20% 0.6% -2.4% 9% 2% 10% %
ERIY W -1,530 -1,775 -1,709  -1,632 6,367 -6,645 -7,590 -8,093
£ A 817 908 792 739 3,694 3,256 3,349 3,559
Rt -11.0% -10.1% -14.3% -12.2% 13%  -12% 3% 6%
OPEX -389 -394 535 -454 -1336  -1772  -1766  -1876
HERR -41 -40 -44 -33 -168 -158 -153 -163
FER M -155 -154 -186 -187 548 -682 -656 641
R A 267 280 322 -299 921  -1168  -1116  -1142
% % R 75 80 17 65 301 237 159 70
#EBALR K 5 2 9 56 84 -39 52 -66
2 kA5 437 456 313 384 2,537 1,591 1,677 1,770
Rt -33.4% -38.2% -45.6% -32.2% 8%  -37% 5% 5%
LR INEE: 13 0 5 24 116 42 53 70
A AT A 7 451 456 319 407 2,653 1,633 1,730 1,840
Rl -31.4% -38.4% -55.7% -24.1% 13%  -38% 6% 6%
P45 #2 -78 -67 -43 25 54 -163 -173 -184
VB R AR S -8 -8 -3 29 18 10 11 11
13 & N 8] % A i 380 398 278 424 2,617 1,480 1,568 1,667 1,675 2,290 2,394 -12%  -32%  -30%
Rt -38.6% -45.9% -60.4% -24.4% 15%  -43% 6% 6%
HRERKE (L) 0.29 0.30 0.21 0.32 2.15 1.12 1.19 1.26 1.27 1.73 1.81
Rt -38.6% -45.9% -60.4% -24.4% 15%  -48% 6% 6%
oA A
LS 34.8% 33.9% 31.7% 31.2% 36.7% 32.9% 30.6% 30.5% 32.9% 32.9% 32.7% 0.0pp -2.3pp -2.2pp
ERRIPEES 18.6% 17.0% 12.5%  16.2% 25.2% 16.1% 15.3% 15.2% 17.5% 20.4% 19.0%
Tk mE 16.6% 14.7% 21.4% 19.1% 13.3% 17.9% 16.1% 16.1% 16.4% 13.1% 14.2% 15pp 3.0pp  1.9pp
R ES 16.2% 14.8% 11.1% 17.9% 26.0% 14.9% 14.3% 143% 16.2% 18.9% 17.7%
TA R N8 MR, 52 3]
B&2: LEARBNSFS
BHEART 2019A 2020A 2021A 2022A 2023E 2024E 2025E
BN 5,743 6,977 9,249 10,060 9,901 10,939 11,652
R b 21.5% 32.6% 8.8% -1.6% 10.5% 6.5%
ERARGE 2,516 3,104 4,357 4,947 4,832 5,625 6,080
Bl b 23.4% 40.4% 13.5% -2.3% 16.4% 8.1%
B EAA 43.8% 44.5% 47.1% 49.2% 48.8% 51.4% 52.2%
HERRF 3,184 3,827 4,801 4,949 4,909 5,155 5,413
R b 20.2% 25.4% 3.1% -0.8% 5.0% 5.0%
& EA 55.4% 54.9% 51.9% 49.2% 49.6% 47.1% 46.5%
B YN PN 44 46 91 164 159 159 159
B b 4.7% 99.4% 80.3% -3.1% 0.0% 0.0%
DS PN 14 0.8% 0.7% 1.0% 1.6% 1.6% 1.5% 1.4%
ESEIE 22.8% 27.5% 35.3% 36.7% 32.9% 30.6% 30.5%
e R T E 29.5% 30.9% 37.4% 36.1% 34.2% 30.8% 30.3%
H) 3 BR % 17.8% 24.6% 33.6% 37.6% 31.8% 30.5% 30.9%
TR R NS IR, A4
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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B&3: LBEMEANE vs fTLFH

Bk4: LEAMEBAEREK vs ITR-FH

ERE7 e RO

50% A

40% A

2005 | . /\/\_\
/ ~

20% -

10% 4

0% T T T T T T T T T T T T T T
o o o o — — — — N N N N [s¢] (3] (8]
N N N N N N N N N N N N N N N
o oo Q0 QQC Q00O Q0 QC Q0 CCO
- N (5] < - N (3] < - N (3] < — N (3]

(%) S8
180
160 A
140 A
120 A
100 -
80 -
60 -
40 A
20 -

8

4Q20
1Q21
2Q21
3Q21
4Q21

1Q23
2023
3023

FH &R Wind,

Bk5: #EMEFRTRAMER

PSR, RBORH
CPEER, RERR

. 2. FRE A,
AR, HEME. 4

TR R

Wind, #&5%

B&6: HBRMFRESAHEBEE

i o

(AR

— A FOLN — ]

(BF ) — 7 % AN B) 4 A
2,800 I r 25% 800 - _I‘_ﬂtt - 80%
2,700 A L 20% 700 A - 60%
2,600 1 L 15% 600 1 r 40%
500 - - 20%
2,500 - 10%
400 A - 0%
2,400 + - 5% 300 - - -20%
2,300 A L 0% 200 L -40%
2,200 A L -5% 100 A F -60%
. 0 - -80%
2100 T Ny e o o 0% § 8 8 § 8 8 8 8
5 8§ 8 8 8 § § § g & 8 ¢ 2 8 8 ¥
— N (2] < — N o™ <
TR RR: Wind, #£4& FA KRR : Wind, &5
B47: REABESZELEANE, FHRARFLFAE Bk8: LHREFEEARAE
45% - 14% - —E5RAE — R AE
40% - 12% A
35% - /\_\ 10% -
0, 4
30% - 8%
6% -
25% -
4% -
20% A
2% 1 /_/-\
0, 4
15% 0% r r . . . . ,
o 2% 1 W
5% 4%
0% : : : : : ) 6% -
1Q22  2Q22 3Q22  4Q22 1Q23 2Q23  3Q23 1Q22  2Q22 3Q22  4Q22 1Q23 2Q23  3Q23
FARR: Wind, & RETFL FoA AR Wind, & R5FR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 3
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B49: REMEFAAERURARARRK BA10: HEMESESKKKAR BRI E X EK
(FH~r) w— i AR R (%) (57 ) m— KR RCK 3K B 4 R A (%)
3,000 - r 300 2,000 - - 300
- 250 F 250
1,500 A
2,000 A F 200 F 200
I I I I F 150 1,000 -4 F 150
1,000 A r 100 F 100
500 A
- 50 - 50
0 - - 0 0 - - 0
1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 1Q22  2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
FHRKR: Wind, &% FH KR : Wind, fEHHF50

B&11: T8 &Eak
XB% T &6 K4 PE PB (4%) PS (4) ROE (%)
> (%) (AZFR) 2024E 2025E 2024E 2025E 2024E  2025E 2024E 2025E
688981 CH W% HER CNY 48.35 181,357 555 42.6 2.6 24 74 6.2 4.4 54
600460 CH +=% CNY 20.90 34,779 53.4 41.1 4.0 3.7 3.1 2.6 7.6 8.7
300373 CH #A## CNY 39.75 21,585 18.8 14.7 2.4 21 3.1 2.6 13.3 14.8
300623 CH #4fh® CNY 14.30 10,529 28.2 19.8 2.7 2.4 4.1 3.3 85 10.9
3 39.0 295 29 2.7 4.4 3.7 8.4 9.9
E RN A 2024 2 A 29 BN TN S FUR AR B Wind —E A
TR R Wind, £ HZFRX
B#%12: #7E#% PE-Bands B %13: 484 PB-Bands
(AR ) (AR )
— A% — Ak
147 4 L 209 - .
r--’_' ! ____J-_--‘
' ===
110 A ] - Ly === 70x 157 4 W _yem===! L a= =  eeaa. 12.5x
P b - -—=_
J ! Il i__. = —-— 55 - — — 10.0x
73 ) 4 | 5% 105 7.4%
a7 -4 ~ 35x 5 4.9x
— 25x 2.3x
0 T T T T T ] 0 T T T T T ]
Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23
FA R : Wind, %557 FH KR : Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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Z A

gl L ¢ 8 Ak
LR (ARFER) 2021 2022 2023E 2024E 2025E & HA (ARFEZR) 2021 2022 2023E 2024E 2025E
bk g 14,692 16,649 16,333 18,410 18,997  BaMKA 9,249 10,060 9,901 10,939 11,652
B 11,246 12,700 12,498 13,809 14,709  BRRA 5,982 6,367 6,645 7,590 8,093
MK 956.43 1,086 1,090 1,207 1,247 F AL AN A 85.30 95.45 93.93 103.79 110.55
A B A K B 15.04 21.90 14.45 25.71 1707 FLHA 131.32 168.23 158.41 153.15 163.13
AR 37.44 60.77 35.89 70.91 42.84  EEHEM 441.03 547.76 682.15 656.34 640.85
AR 1,548 1,876 1,698 2,385 1,968 W% A (140.65)  (301.13)  (236.64)  (159.22)  (69.69)
HAR R~ 888.54 904.42 997.38 912.58 1,012 FFBAEHRE 17.80 (83.81)  (39.17) (51.83)  (66.13)
FRFF S~ 7,500 9,809 13,154 16,366 18,236 AAMEEAME 0.09 125.47 4225 55.94 74.55
KIS 1,365 1,498 1,926 2,426 3012 #ASKE 11.72 84.70 84.70 84.70 84.70
B 5% 4% 4,481 4,760 5,494 6,450 7,101 ZRAH 2,351 2,537 1,591 1,677 1,770
R F~ 348.84 497.67 491.46 483.07 48358  FAIMKEA 5.03 121.02 47.37 57.81 75.40
HAIER DT 1,305 3,053 5,242 7,006 7,640  FaAshE 1.57 5.20 5.20 5.20 5.20
FE&EH 22,191 26,458 29,487 34,776 37,233 FIHEHR 2,354 2,653 1,633 1,730 1,840
stk 4,311 4,469 5,864 9,480 10,496  FigAL 96.35 53.54 163.29 173.00 183.97
[T 81.27 0.00 2,130 3,762 6,158  #AIH 2,258 2,599 1,470 1,557 1,656
AR 1,075 1,005 1,292 1,306 1,429 Y HMAEME (10.12) (17.95)  (10.15) (10.75) (11.44)
FAb i R 3,155 3,464 2,443 4,412 2,909 )3 ) A FL 2,268 2,617 1,480 1,568 1,667
R Ak 379.39 1,294 1,457 1,574 1,359  EBITDA 2,989 3,331 2,246 2,661 3,136
KA 3% 66.41 926.92 1,090 1,207 992.04  EPS (AR T, #XK) 1.76 1.98 1.12 1.19 1.26
FAbIER D 7k 312.98 366.63 366.63 366.63 366.63
[ s 4,691 5,762 7,322 11,054 11,855 i EMHrE
MRS 210.67 714.97 704.82 694.06 682.63  &iFA (%) 2021 2022 2023E 2024E 2025E
A 1,218 1,218 1,320 1,320 1,320 MK
FAMR 13,731 13,840 13,840 13,840 13,840  BRMA 32.56 8.77 (1.59) 10.49 6.52
g HAR 1,966 4,583 6,053 7,610 9,265 B kAli 119.34 7.92  (37.30) 5.45 5.50
)2 AN B R A 17,290 19,981 21,460 23,028 24,695 )3 AN 84 A 135.34 1540  (43.46) 5.95 6.35
R AR AR AR 22,191 26,458 29,487 34,776 37,233 FAlRH (%)

EXE - 35.33 36.71 32.88 30.61 30.54
AERT R ERIES 24.41 25.84 14.84 14.23 14.21
L2HEE (ARTET) 2021 2022 2023E 2024E 2025E  ROE 12.90 12.56 6.63 6.56 6.52
BEEH AL 3,454 3,058 1,147 3,462 1,682  ROIC 40.41 37.26 12.15 12.06 11.28
A 2,258 2,599 1,470 1,557 1,656 Btk
A VB e 807.29 912.69 879.40 1,090 1,366 FFAGE (%) 21.14 21.78 24.83 31.79 31.84
5% A (140.65)  (301.13)  (236.64)  (159.22) (69.69) 4 HHILE (%) (57.31) (55.63)  (39.73) (34.86)  (27.38)
FIS T (111.72) (84.70) (84.70) (84.70) (84.70)  wAE 3.41 3.73 2.79 1.94 1.81
B ELH 44417  (324.23)  (824.47) 1,133 (1,087)  #E#HrkF 3.03 3.27 247 1.67 1.61
B IS 197.54 256.46 (56.44) (73.98) (97.70)  BiE#EH
BEEHAE (1,902) (2,056) (4,092) (4,157) (3072) BEERAEE 0.48 0.41 0.35 0.34 0.32
FALE (1,266) (2,135) (3,783) (3,784) (2,628) MK H A4 E 9.62 9.85 9.10 9.53 9.49
KA (1,282)  (238.89)  (427.38)  (500.61)  (585.37)  ATIKH A4 E 5.62 6.12 5.79 5.84 5.92
RIS S 645.57 318.32 118.19 128.30 14214 HRAR (ARH)
EFEHAL 2,889 289.60 614.34 37311 (106.53)  HRACE(RAHEH) 1.72 1.98 1.12 1.19 1.26
[RREE S 75.26 (81.27) 2,130 1,633 2,396 AR EALR(RIMEE) 2.62 2.32 0.87 2.62 1.27
K4 (1,376) 860.50 163.49 116.59  (214.96)  HMA T (RATHEE) 13.10 15.14 16.26 17.44 18.71
3 1 2 o (102.38)  (102.38) 0.00 0.00 0.00  fiffsb
AR MR 4,313 108.68 0.00 0.00 0.00  PE (#) 24.94 21.61 38.23 36.08 33.93
ESUE S I (21.34)  (495.94) (1,679) (1,376) (2,288)  PB () 3.27 2.83 2.64 2.46 2.29
I 3 A AR 4,400 1,456 (2,331)  (321.89) (1,496)  EV EBITDA () 15.54 13.74 21.58 18.41 16.04

KA R N AL,

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 5
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I

2T B
AA, FRF. TT. KF. IREAES, HIEHRIRE TR LG EEFHH BT 9 )T AR G IE I R EATANADAAE
Ws ARVAAE, BLAE B AR F LA RS T 69 BAR I SR AT & R 09 & W B 48 3] 48 A BRAE AT 4R Bl 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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
FARGEAEIIRAK, KRRDIMAFRRFBRIE, FALEMRALG TR, EERRKIEARENEEER/FLERITRKS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANERAZ FINRA #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR BEH FINRA 247 )T &9 7 #t5t
*&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

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

LRBAEZLE B EN, HAREFNBGIERRBRTAAN R ELEFTREEZLGAFTXR, BFEFTHHRL
T, RATHRABHRE PRINGNFAATHIESR KT HETRYD, AN REZTR/IT. M5 R E Lok >
5o A0 KR F R 1% 8 BBHL AL 5o

LROBEAR. RHAR KA F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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

KIRERAAH KNGl o REANS P @ET, HEAMMRIMIATEAE R, L4, A&, 3 ARF LY LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 6



AR m B B T20244F 04 H 28 H FIWind G £ T 8, ALy EE A, 1152011

yﬁﬁﬁ%%‘%wo. com

#3a% (688396 CH) )\ A% MM iara secunmies

FH-EEZREWE

o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR

o fiAfk (688396 CH): & eakisit (FH) AFRRNE. LT84/ Rt XFEN 8] £ ARE KA B A2tEARra) 2 5]
IERMT AR IER R F

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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