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BA&2: FEAIHMEEL (2022-02-10)

yaERAliE (L)

2021E 2022E 2023E

P

Microsoft MSFT US usD 311.21 148508.80 591.09 714.08 805.18 39.32 32.22 28.43
Meta FB US uUsD 232.00 40196.27 423.37 375.81 447.07 15.50 16.05 13.92
LB M 2% 300628 CH RMB 75.24 678.90 16.48 21.68 27.76 41.19 31.32 24.46
EERT 300578 CH RMB 22.54 45.04 1.48 2.19 2.93 30.36 20.58 15.38
Bt B AR 688369 CH RMB 67.72 52.14 1.40 2.01 2.79 37.36 25.91 18.68
WA

R BAL 002415 CH RMB 46.99 4386.90 168.77 203.18 241.08 26.00 21.60 18.20
KA R Ay 002236 CH RMB 19.57 586.03 44.23 53.99 66.59 13.25 10.85 8.80
Tk

R A 688083 CH RMB 300.72 186.28 1.79 2.46 3.42 104.08 75.69 54.55
JHRA 002410 CH RMB 59.40 706.60 6.71 9.80 12.99 105.32 72.10 54.41
PR 688777 CH RMB 74.86 371.92 5.60 7.17 9.19 66.47 51.86 40.46
B3 HAF 600845 CH RMB 53.19 716.61 17.61 23.07 29.84 45.93 35.05 27.09
LT 688188 CH RMB 304.48 305.50 5.90 8.08 10.84 51.76 38.29 28.54
F AR 2 600588 CH RMB 35.50 1220.01 9.35 11.64 15.15 130.42 104.81 80.52
LigmEx 300226 CH RMB 43.12 82.33 2.85 3.64 4.65 28.93 22.61 17.72

FHEA (fT)

A 8 R < B % WA (1L 72) 2021E 2022E 2022E

LIRAS

Zoom ZM US uUsD 149.60 2837.65 25.80 40.83 47.71 17.30 10.93 9.35
Salesforce CRM US UsD 222.04 13921.51 211.16 264.02 317.74 10.36 8.28 6.88
Workday WDAY US usD 243.45 3874.08 43.02 51.25 61.19 14.15 11.88 9.95
by

Biz-W 0020 HK HKD 6.79 1857.02 50.01 68.61 90.90 37.14 27.07 20.43
RERL-U 688256 CH CHY 78.92 316.32 7.09 10.22 14.62 44.61 30.95 21.64
E: AP I EAEH R A Wind/Bloomberg —H# i ; #4EA& E LR et 2022 4 02 A 10 B Ak

TR : Wind, Bloomberg, 4 %45
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E-3)ﬁ%%%ﬁ@T%fHTﬁ%%ﬁ%%%ﬁﬁ3DR&KWEE£?%%A¢LﬁO
% T — AL RIS KA, LFHFRTOZSAETAERTIRFTE AL ENT K. # 5B
JFENER S ERE, ATFTETAZAFTHERAGTHHINE, ATBIEFS BRI G4 X
AR, RS R EILE ., EIRILE Aol R I AR L A 0 B A PUR T L

B&42: #HEERLFHFRT EFHAR

5IN (20224%F) ¥ 7k (2023-20244F) = FE (2025-2026F)
T

ﬁﬁﬁﬁéﬁ* P

TR KRR HEAREITER, ERFTR
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FART: FERTHBFHITLAEEGRA CF4E BN

HERT FLOIE=35: 1) LHEFERTIEEFNE, TE2R2AAfd TR, LiFE
BAL. KERAy. FAARFAREL; 2) Pl EmT 222, BAMH R 5 TER
i, ALAERE., ETRSFAAMESTEREFLER LS, UbXdin, PEA£%., TH
wREEFARE; 3) THHFERTH RN, OHS. d. %%, EF. WRE4M%R.
BT ALB AT B RALTG AR, BN EZHIEGMA D, R0 RN ERT £
EFERGHFTZ—, BE. RKEFLETRINTETHFRTOGEEFHEERAAL, B
BB 0 e KO F 5 ) & K KA O Ak 4, Mt3EHi, AMD (AMD US).
FEHR (INTCUS) bbb mn % i, LA IRT EIERM5G @1E, FREFK
B RO IX AR 6 B) A IR R i P R LG,
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Id: RFFEAN IV ALY TERRTIL
Ik A RETFAKFRERRIETILEZE

I EKRRAKFAEANRE LA T LRI LEE, EET L4, TR
RANT RBEAAG LA EETER, MARZAXAANE TG LH 06 A LR IE
R, T AERAEE 2 E T T Aoyt A2E, TS a3t A2 R ke T T hays &,
) R AL F AT AR Tk 4 R R AR, RAV K I T A B A A Tk A4 R B AL
MR TE, B EAERE, TLHAMH LEXERZAT LAV agFE RiER D A 3
T8, TWEE XA, FLEREGMESEAH FHE Kk g Tk a94E Ao

BRUAEERE, TLHEALERFARROTLEXTLATLN S, EE T ko bRl
FERILEM, S2ERFWEARHXTHREZHEK, T ARES KR
HAT PR ERMA, RIVEHAEGEREGEAEX, REAL XA, TL&E4HFHER
AT R e X, Rk Ik begd s E K, WA TS be)RELE KME S
Rk, AIRBETEHZHFANELR, O ABRETRELELTFE; REL—HLE KM
F, AR SLZ e R EE R, REHT ZRETE; MA L LS LARRAG S
ANAERM AR, T4 AE T L TR G ™A &

B£45: ITURGABRFANROFLEXERLAERAER

IV HHAERKFAFRGALEIXTLAERA TS

Wk 5= k% ATt Mtk pdbh MR LRK

R & MEE  ARFREL
A T
ﬁ % ¥
y‘: e g
o F Bk
5 s

FARR: EETL

Ih%BERAE, FPLELEEREMESBRARFLER. Thbd > L@EIA L ZFH T
BEGS T RABRIDFERE RS TANR, st = £ T KRR 6 HAE B A= 5 F 1 F Koyl
T, RASTANTRR LA T ik,

1) AREH: AR RESFEOANERT, ST oW agal#ake . FiR 2R, &
FARFRIBREESHERK, A3 RFRRTER, ThHAFEKEST CAD (T Bk
it). CAE (L b#phT42). CAM GHHEMEBHE). EDA (L-F%it Axk) ¥+ &%,
2) A IOV ERFRERRMEAE T, R IS4 T, st
I BEREFETRIER, L7574 E, BT PRASF2F L, ATFRIRETLK, &
AT 036 MES (FEHATR %), DCS (0 #dE4 &%) . PLC (T WAL 4126 B).
SCADA (#EXE B BMI=H A 4%) ST LM,

3) BEEHE: TLhHVHEILEMIRFREEAR RS LF AL ZRT, T
A, EEZEAR T VT EMG T LSV LATE, RUEFRKILHEMFITERE
7 ERP (& d# kIR, CRM (EF XZEHE), WMS (€ AFHZFZ4R). LMS (#ik
THRR) FF 5.

4) WRER: £ FHERRZEH T LAE—ROESLL, THEHMUREBRES, #
BTSN REF E, MALEESE S AR A E, mist T ks eg OA (A
FH) . IM (ZEFEIR) AR & R £ = s W ARIFHH R T FTordbF K,

T B WA IR BRI PRI AG—3 7, 1 Fue—A [ 7% 22
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Bk46: FLESCERIMESRARFLELR

I
1
|

B A2 |

|

BT IR A T :

:

|

|

_________________________ Yo N Y.
el e 5 3 o7 R Rl B E
BEER ok AR FRAE e
<
FAEAI R B & 5~ & A YRS T 4 LAFE R 7
HFA - . .

CAD CAE MES DCS ERP CRM OA M
i ;ﬁﬁﬁm ! ﬁéﬁmm HEHITAG MHIEEH AR 2 0FRItY EPpEREH drar gl EPERER
L £
CAM EDA PLC SCADA WMS LMS

ki RFAGHE aaes sERabE

it AL Az Biehn CHEERR WREFEis

TR R

REFH, HRLBILFY, TLish I LiftRRt

BRI LHEMAREHAL, AMNAAABEFAHRIFRUNRBIALTE, Tkt
TRARERLR K. FTIRBEFH., TR FRGEE, KMNAALFTFRERZ AR
RAREL, KEHELFRAUBK, FRELEZHEFNR,

HFUHRREARBRABHB ALY E, FE2TEEXETRATFTHS) . TLHF
AL K BA6F 20 #42 50-70 K, MEABL, Ak ARERIK, FHitEmigit. A
BFERANBARBWANLLE FAB, BRALRE, MAKETHHGRERS LT KE,
X —BF A SRR & 4o 20 #22 50-60 SF/X i HLA9 CAD 3k 4, A4 4769 B 5Lkt R,
R s g kit ak S, BREEFLIE, BT AERKREA; Lok
#22 60-70 SFAR H AeY PLC 44, i@t A TR R Aashietsd], AT LA >
DR AIRFARG A FHIEH .
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VA CAD #4441, /£ CAD HBILZ AT, —Whik. BHRAAHAREG LT FL TR, ™
CAD Ni@ it BHAL X ERE, kKB ZTT42, B TR, RIBE 5A LN K
H&, Al B IEHUR £ F CL41 LAY 1500 N4, A5 4 7 K 69-F ¥4 &0 4 60 i,
it F AU B BT AT B AT 10 AN e Bt ) RE 70 FREARER R R 2 &,
ZHBAHETALE NC T A% 42, CAD AEEINT KL BRI AL 7., 2R CAD &+ &
4= CAD #7428 SKETCHPAD. 4 # CAD % % Autodesk £ T # AutoCAD.

B447: #HIRELEBGX B #448: TX-2-F&_k SKETCHPAD 4 H

FH kR Pinterest. & &5

/& : Sketchpad: A Man-machine Graphical Communication system. & %

i

FRANRBOR ) I 20EES T A, B3/ ETHLIXEZRL. METFEHKT
BRRE, EARLS RAF XNEAHFHF R, FEAEEBIRKFEFENT LA FAHKR, AR
FA AR RAR, P AE SR, IR AKE, 4= 20 #4270 FRATE H L
89 CAE /= &t , il i 3t TAZ Fo = o AT AR AT, A dn 2 £ 7 Z 87 3K F su 7T A A= =T 51k,
B T AU IS R AR R Xde 20 #4280 R A% IS MES £ &, it HEAm
HEARA R T WA FRAE, AmFAN I & F 3426 isHf8 12,

VA CAE 3441, £ CAE A2, #AAFIRETEET “F Rilit-HF4HEm -
TR K- AR iR -8 AR 09id42, W CAE 3Hey oL, @it bty Ao,
HE AR, AERBMHENERDELHEI, TR REEA “F ik iT-CAE 5 47- & 5k
FoEEAET, TERERRF L. AABEIAZNY, FEREMAF, RAE)F.
W E R, AU BRSO SR N F oM. MEH ) SAF, W CAE 8L
W Ay X R AR T EMCE I T X, BT F 1 #E A K IFRGTIRIEF LA CAE
£, 4eik & SIMULIA. ANSYS Fluent. Altair HyperWorks % %,

B W FE AR PITIFE W RIRG 19— %, 1 ok —A2 [ 5, 24
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B %49: CAE 45 A9k 4 > iiA

5307

MEH 9. 3
71 96 K A7

SR F . 3K AR, B
R /) 2T PHT BT DA

FAHRIR: CSDN, &%

ARZEXRE, KES AZFRARRGAFTFHFRR, ATLHRFREFNAZR. £
HEHFFAR, FRAFRGTLEZTE KMNAR, AHEKIEHT, ThkF5T
ViRAEAEAELRRE, ML, A LFHFLEILABGSLE, AREZXRE, KE
N HELAREN AT HERFAEA T A& Z AR A R E . 4= ARIVR B ARG H 3L, 1%
BFIAEREG TR FE ST, KL OESEFTAKRER, TFF A S RHA

N BB R 5 a4,

B%50: MAHFH. FEALBIAAFTY, T4 5T LAELR KL

¥ BRHL, At Khete: EARRLA ., FRRD AFH: K¥EH AL REXAXE

AR & CAD PLC CAE MES P ] XR

SRl AutocAD | s7200 | SIMULIA | FactenTak i omniverse DV":::;ﬁ_sezgs

3 . e 5 & . % . A e EENAR: ANEZEXRE, KHH. ALK

. i A245 6. AAL X : R X E 075 E L +
Iﬁ)\ HHMBERAS 1:’111:;:2;%.\’,4&. 4 FiEALR BOEA RAE fiﬁ;g;f&;;;zl , EEENLE A AREGATHHA, HITLGRBRAE S
1#] LALB f&

. N
7 7 ™
)} q

AAutobesk SIEMENS 55 2ss35r Rockwell SINVIDIA g Microsoft

o o
S S g S S O

FHAR: BRI

LA o 5B RAFITE DRI — 5, 38 Fse—Ae ]
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AFFRR: HFFLABRBAAMBEAAILARYEEZ A
AFHHRGELHAL: ARIVR B K, draksd = rEr 2 R4

I & FAURK AN BELEBEMAER R BF T RAVETERF. MELFHFHAEL
X2 VRIAR HAR%EH, AP TABLFHRVR AEFREENRMALEH TP, FARNZ
AR, SX—HASATFI LGz, AR LA F342H ik nt = 4], 5 I0E
FH T8 A = E.

£ —: Saint-Gobain+# 3R Bk FE

3k 5 Saint-Gobain &R 47i2 ZAZE N M3k % £ .+ Saint-Gobain 3 5 A & 7T 44,
BRI A A AT, R RHEIB IS, R T AL S RE L RN
359, A& B4k 49 Dynamics 365. HoloLens % — & 7|4 a2 444 K, Saint-Gobain % H %
NIAFZAESE, 554738, SHRAAR#ITZAZED], 2020 F 1 A, Saint-Gobain
N A6 IT BT 455 A A IME (POC), H#EMT 5 XIS RARDHE,

Aot ZAZWHAE R S AL, RAAEMITEERFTERA. FEIBNERNREE L L
HAAR TR, BRLEFLsif )& X AAE T SN RS, BEFERAT
KiEHRIT, HRAFNHBRRL L ZEHERTRAGBEIRRTE A sLob, BINFHR T
BB E W HAGHESE A, REZINRAFHAEAFIH R LT R K RRERE,
A2 iX # o & 9) RL, Saint-Gobain i it R W % #: 4 & Ik 55 (Microsoft HoloLens)#= Dynamics
365 iz 42 3 8 (Dynamics 365 Remote Assist), #FA£LTF 5 L) 4 H HoloLens k& % 4%
For Bt EENOEFBRAR PR ENLES, SdnBINREAR, EEFERAAELLES
BPAHAKRA—ADEH, THREFRKRTE A

B %51: Saint-Gobain+#ik th R A%k F £

| Saint-Gobain glass production
efficiency shines with Dynamics
365 Remote Assist

Microsoft HoloLens
Microsoft Teams

IAFREMRIEE, #HKF S8 F e A B 4E B

KT VA B L5 H LA Dynamics 365:i% 42 4 81 -F & 5

HM3DE A ‘ LA AR AR 645 )
THER: MBER, £525%
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£/ =: PTC Vuforia Studio+ HoloLens 5 i3 X5 %

PTC 5 Microsoft 3% % Howden 41 Xia 4% % . Howden £ A sk =T 1854 5, £
—KEF A F KA Tk RAL B, L ARG A= 4 K R385 6975 B £ 0k . Howden
ERATAE R EEAER T THEPOARITLIRT P, TR EE 64 7 it
AR E K A Fvh, 12 X AR I B RAF L &9 E a4 li#5, £ PTC 4= Microsoft
83 8T, Howden 7F & #F 452, 48 PTC Vuforia Studio. Microsoft HoloLens 4 # K
RS IE G 5 XE Pt R E g R0E, KK ASMEILAR R &Ko

BREONFHRARBAENZLEZLEAE, BT KBS, 48 Vuforia Studio, 1& F# =T AF]
AEFZehA 3D A, HA loT #3E, RESHYEENEKE, & Vuforia Studio
AR A ILEAREE A Howden 98 FR4E T 385RXEAR, ETALNERINE
7. Howden # 3 Azure loT & _Liz {78 ThingWorx #4844 & & e dh 32 = % k|

FIFREBRERRSER RGBT RNA R, Admkt A FiE. T—34P, RS
I P TN BB AR MR TR A A B IR AR 445 R P, AR T MR A
IEi% 4 R T He B ARIE AT G 0 FT A5 R, A T VAR Jk 3 s S Ao AL

B #%52: PTC+Microsoft B&MLRHEKRHEEMRLZELILE B£53: RERMERERSGALFATHAREFELRE

;Y,

WA KR PTCER., £HFR FHRB: PTCER., £RFL

AFHFREGTHA2: E5KFH, Bol5ARHRA

By AXEB R KEHHIL, AEFLHMRA HR097 AX0TEAE, 2425 244 A CAE
BRI AR E R e AR R, TSRS, TAIERLE L. HALE
PR RGMIEFHOIENNF T, LEG, B EgS, PREFHOIERLNF. LM
NFE. B, AAFF, B, GAERME 2T ERE XA L, s 2E00T
HH, FNRIFOFEKR. ik LRI, RRAOE) IHEEERE DAt AR
5 EAEF ARFTH TARE A ARF A, & &3 A K EE 09 7 X3 /7 CAE 5 £ %7,
A (LA T A A%t i A2 69 A He ik .

AFHFAFERFT X, EEXKEMRAEALATR. ALTFTHFMALLIZMBEHP, A 2018 F
Parker Fl#69 =418, AR FESAEARSTILEE, HFEMSEETR, Orn HSHKAT
nm 694 = T, TTRIAAA 200TOPS izt ht, Atk E—& Xavier & 4485 K iz L akaR
T 74, mAZEERRAEKGFELT, Orn d93h#12 % 45W, B KEEA EH TR
HATEL, RABR A Xavier, Onin $-F68 X, A AsBRREF ) -F 6415 L%,
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#4|—: &£ F Omniverse # NVIDIA DRIVE Sim 8 3 E&45 L # K

NVIDIA DRIVE Sim A E R ARRKERAREN, mig AHERAFLET. a0 5K

AEERZAEMFINT O RABETF KANEK, RETRIE, Am, E%?&ﬂ?ﬁ%

EERAAEFRENN A T4, RNTAEIF AR ARG HFN, XRMiLAHE

A AR S PR 95 L)X K /3 P m E & . NVIDIADRIVE Sim #8458 7T &7 & . 432 & 425)%

é’J S HEMNAT BT S AT K, £ DRIVE Sim ¢34 F, A ERFRAETURSE >
 RAEABRNKFCE, RS UL F R B R 6Bl 8, Aotk &S £, DRIVE Sim

Tﬁ$i&lﬂ"ﬁz$i1\ﬁ, BRI YR %A GPU,

DRIVE Constellation X ¥/ X BH A A HEER. AEXATHEARGEMER T, Kash
WAERBREARKIBEEEE KM # 2. NVIDIA Omniverse Az w3t ¥ #% GPU,
TEIHADERAFHRABE S HERESEM. HEALKHEHHH, NVIDIA DRIVE
Constellation X A A EIREE T, — A& GPU R4 %, # 7iE4T DRIVE Sim H A 3137
BPARAREREHE. F—ANREWRSE, O BRERTEMN, BHTIHAEINEH
R iE T — AR IS4, Edivh 2. DRIVE Constellation § 72 #) Fl 435 & & K HUAEIE {7, i@
kﬁaﬁ&#iwmaw B A A 094 4 B AR BT K R, Aok B ) BB E 6T K AR,

NVIDIA DRIVE Sim B )% 345 A R B KL E A B #%55: DRIVE Constellation k¥4 X # 5 AHHEEER

AR

NVIDIA & K

e RHR

AR : NVIDIA ER., ERHFRT
£ =: NVIDIA 5 BMW 2 ¥ FE4 g T

NVIDIA Omniverse B MEZEWEMFREELSHA ), RAZ AR LT RKE,
Omniverse t# & T A B 6y B A TR FATEN, H¥E R A R HE F LA A4
R TEGHBILEAE AL, RAEWETRL T AR ELEAGFFA; BT @
AX T EE R T AR KB AT, AMmERLT LEEERFGEME, TLA2HHK
F 4% T4 I)Tik 4 Revit, Catia Fi# U R =-F &, £F—A 3D EMIRBE P HAITME, Kh
TR B R KA T A%, 25 (BMW GY) &4 NVIDIA Omniverse
MBI R MM FEL, TREFREPHHA 31 KI) 4L EEM, BHRIAAZM K
2R3 7T 30%.

£ F
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B%56: NVIDIAL BMW £2¥FE4L BT B457: NVIDIA Omniverse ¥4 7, #A45 AAX L%

7: NVIDIA &R, R

=
e
z
<
g
>
)
f&
l
3
Is
Sk
S
=

%4 =: Moderna 5 Metagenomi B4 & #1 —RAK W X B %57 &

Moderna (MRNA US) 5 Metagenomi (K L) HEAFAFHF —RAANLRDRET &
2021 % 11 A mRNA & ##7 2 Moderna = # 5 3 { %4/ 5] Metagenomi &1F, #) A
Metagenomi &9 #7 2 & B %m4% T L AR 2 M 6915148 (MRNA) -F & ARG i 1A KR
# (LNP) #BZEHE R, H &A= ERLA KK EET R EIT 7 k. Metagenomi 23] % F 4y
Meta £ T F % Metaverse #4945, # Genomi Bf £ [ 485 genome. Metagenomi 49 % A
R ANEFRFZANELRR S, AAKREEARARKETISE, EREATAIFRG =T
H, EAFEOFAETET, ARABARTRIRREIREE, FrcE4s sk B misT k.

Metagenomi @i ¥4 A A TFAREARANERNRE R AAHRATER. BAT0AR
IR AR T OO ARLERASF, BAZAR, MmAARARREY LA RERF LR A
F k% K. Metagenomi A T LFH EA RN BB S, AFHALR%E R AIZEER A
RIFEBH @G Lfif, EARBE R AL, RAKEEZARAHBETIE, ET
FHOOGELFET, B3 g AHHFERFEKRARRERBREDHRTAEARE, KA
kg R AAGER B, A AR B G dE T k. SLidAZ P s AR A R Y 310 A AT,
AT AL AR 34000 42, #mARALMARE 8.7 Hit. FAZHRAFRENEX
89 E138, T Metagenomi i@ i T F F ¥ S H ) 697 X F X —EAZ 5 A 7T Ao

B%58: Metagenomi B & AH AL TFTaRERAMHERNSE R AMIRYTH

31 0 8 7 b:i;”‘ign Zgﬁgn ® . >1 00 ®
A b ® ovelnuclease
ffll'lqn* f‘rlvl‘:llqr‘\* families ®

Limilion o .
_/\ .. '

* equivalent to >34,000x * equivalent to >500,000
human genomes microbal genomes
FAH kR : Metagenomi 2 8B B, A& &5
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AFHHERQERHAS: mREL, ¥5) PS FARHA
ITUHAEZRAKPEAGTELY, TLAFHA LR EAE, KAR T
HRREAR KA, ZRRATHERTOZ—, M T RHFE A RRA RN R
MILFEFRSE, RRESHT N, ﬂ$%%%%ﬁiﬁ&$u%£ﬁ$ii%%%ﬁﬁ§
K, B mE 2Tt =g g %7 E K. % Autodesk (ADSK US). PTC (PTC
US). ANSYS (ANSSUS) ¥ T34 EAHDABH T LLFTE, KIFREHF RGO TEX
R — Ao Tk B =R

B&59: HMNANRBFFANILN, AZWRAFEFES

Autodesk 5 sk A tEdTid b2 LT £ ANSYS 5 fi ik S 4E sl 45 A S L&
/\ AUTODESK. F & \nsys
A\ s

1AM L& ANSYSH A Twin

| EREARIE FREARH L |

| A Autodesk i s i i s HAE | | Builderty A # A &4 R HAZURES |
| E|ftdt HoloLens 4 £ RAMETE | | FEAR, BHERARLEREL
i EETYS YT ! ' S E ERIT A, R A P EE AR |

A REES ST,

BT Microsoft

FA SRR TLERRZLFEE, LR

=LA Ak T W B PS AER A BNV A, RGOS A kb i R AR E .
HPALENE TR, AN K, Stmfsh PS BARA. AT LR HE K &
—Autodesk #1], 8 2014 FFF 2 = BR R, N5 PS FEFEE.

B%60: =ALBAFER T LM PS HERA—IA Autodesk 4]

- - = S (EAME, £) PS(TTM, %)
350 1~ S & e ~ 7 20
< 2 < < rd
A L 18
300 A
|16
250 4 L 14
200 1 12
r 10
150 A L g
100 - L 6
/\/\N 4
50 - ]
)TN~~~ 2
0 T 0
— — — — — — — — — — —
g 4 4 g = = ] S S S S
N ] <5 5 S = @ > S = N
— — — - - - - - N N N
o o o o o o o o =} =} o
N N N N N N N N N N N

KA ER: Wind, £ HZFR
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URFEAEPRATRALE, TR “AFHF+HHEN BS BT

1) FEEAE, RAREBAANZR. ATHFELEN T LAFTHE LT RABE NS
TAE, RERAETEEFA, FFRILIT £ L4 CAD/ICAE ¥, RARELERKERK
A, KENSde b 28, T KA,

2) AEEHEX, 4Tk know-how HE&K. £ A BHATHUHFEL T 2 AMAETEILR
SR ARAEMT TR, FTAWEARE, §E234EZESARA —ROREIRIE,
SR A6 T SRR EESER, RENSWPEERK, 2R84, LT,

3) BEEEE, UFHEEAATR, AENAE TR TELANEAMZ ) 285 EELH
YEsay F—ARE, T2ERHETERERLRENA, . M. HESFHETH—HEFE,
EHEBEAGE SRR T EEKFHIK, KRENSAARL,

4) BRRERE, AMBRRANE K. BREREKMFZZBGLAHMIE LIRS PR, &
FHiEERE, RFFEGTT, BRRRGEGELSWOFA, FEFEREKFFHRIIE

A, AR 8] e IR

2 F

B W] R TE AR TS YR IR A — 37, 1 F e —A 7%
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T REFEN AR

LB R % (300628 CH, #4#, HA4R#: 96.23 )

Bl R AR 2021 SR LGRS, 2021 Fon 8] Fit 5 AL kN 35.81-38.01 12T, FlHiE
Kk 30%-38%; it A IFEA A0 15.73-16.62 12T, FIEK 23%-30%, A KHFAK
AT I (Ft 2021 SF 80/ )2 B4 4108 A 37.69/16.7 12 T) o HBRMH KM, HIFEF R
AR ZH TN EREA ZRGIER, KRMNAFAS) P RIPLREANTF, At L 21-23
F)a B % AR 16.1/21.7/27.0 10T 2022 F 7Tt 8] Wind — 3 7 #8 PE A 25.74x, #
JE BN ) 09 sk Wfn, 4T 8) 2022 4 PE 40x, 3t B AR 96.23 T/, 4hiF <3
. (RAI/S A H: 2022/01/17)

ReRT: ERBFEHM AT LTI, BN i) TSAAH.

K& 4 (002236 CH, £ A, HiR#: 35.50 )
3Q21 &k 79.80 1z (YoY: 26%); Va#&44):H 7.56 /e (YoY: -48%), Bk &FF
PSR L SH BT AERTIE 9.62 LU R ERIE% 53.01%. KAVEIFA S EHFIHE
AR FaAs o F ARG SET S 422 KLY Mt 21/22123 F EPS A
1.42/1.64/2.12 ., R BN A AE4EA A #4218, X T 21 5 25 1% PE, 44 B 474 35.50
T, HHFFENFHR. (RHHRE B H: 2021/11/01)

e kK FUHERREE AR, THE RKERNEFHATALLE

#EBAL (002415 CH, A, BAR#: 86.40 T)

10122, # B SAME 3Q21 kb, RE % 5 FHTKE TR, AALAREFERMH
WA Khg L5 RZARAI R EH R, N ZFEMARFINSKRLIEK 22%, LA R
A 1.5pct, dedEyaE4AE R LG K 25%894F i, RATIAN 3Q W E R St (1)
EBG b 4-deie st b hn, 3 FH SURBCRFH AR I RRIZK, A5+ PBG e KR ;
(2) N B KIESR KOG EERR 7y, FREBAF KPR KRR, KA YEH 21-23 F 384 4]
JE M 168/201/233 12T, A F Tt 8] wind —& M ## 30x 22E PE, #/EF| N3 @ik
F ALE G Fa LR B W 4R 09 3 A — AR K R A2 547, 4F 40X 22E PE, HiR#
86.40 T, #&HFNIFH., (KHHME B H: 2021/10/24)

A Ie 3T FEIhT G B A ALK R 37 e 5 -5 Lo

B4 (688083 CH, EA, BiR#: 342.13 )

18 27 B3 E LG HE, 2021 Sl 6.05-6.25 12T, FlH3EK 32.6%-37.0%, )34
#4)1.76-1.86 17T, FlHt¥gK 46.2%-54.5%, =dF)a #4419 0.93-1.03 12T, RV
2.6%%| 38 An 7.9%, BRFANE R IZIA L 5 F AE L PR B 34 A1 E %00 51 0.82-0.85 12 7T
21Q4 # F AN 2.49-2.69 12T, Fl¥ 30.3%-40.8%, M AR THHY (=55
TG 21Q4 ¥ FUENF IR T iH £ 30% AT ). dedb 4 A8 KB FHUATZZRAG TN
3] ha SR A R BE AR, SFAMRACK BT X 69 R B . &AL, 2021-2023 F EPS 4 A
3.00/3.76/4.93 7, Tiui 3] 22E 2.2xPEG(Wind), # &+ 2HKE £455, 4 F 22E
2.5xPEG, & BAR# 342.13 T, #4£#H “E N7, (RAHTIRE B #H: 2022/01/28)

Ao 3T HARRTRA LT F4e; T 5T F A,

T B WA IR BRI PRI AG—3 7, 1 Fue—A [ 7% 32
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A A M (600588 CH, E£A, HARM#: 45.52 1)

NE W FE 2021 F=F4R, 21Q1-Q3 Bk 49.33 T, FLiEK 6.8%, VaH4A1E
1.27 et (LF5RHTM 0.16 121), EHE4=dE4 T4 1.77 124 (F5RHF 4 0.55 1
7); 21Q3 £ ZEFF kN 17.56 /2T, FlbiEk 52%, V384454 0.88 121 (£5F
T4 04112 7T). 21Q1-Q3 TR B K o &) peik ik 45 A, Ao KA K HE RN 53
ik, 4%k 4R PE 44, it 21 Fiz3f9440H 8.88 1et, i 383#E 21E
85.5xPE(Wind —#& #i#1), % F 21E 85.5x PE, g #44 759 12T, =14 A PS 1414,
it 21 SF =N 54.70 124, “Trea) 348 21E 13.3xPS (Wind —&##1), 4 F 21E
13.3xPS, g #44 730 72T, 21E H{4 1489 1c T, BARM# 45.52 T, %4 “EN”, (X
#4R% B #: 2021/10/30)

R T: =HADTATRATY; EREHFEHAE,

K (688777 CH, EA, BiR#i: 122.93 )

N B 2021 F=FH, 21Q1-Q3 FikdLA 29.22 2L, FlHIEK 41.3%, Ja#44]04
3.33 ¢, Rk 37.8%, Ja#dedb4 41 2.36 2L, Bigk 27.5%; 21Q3 £ 55
g 10.90 12T, Bl K 27.1%, JaHA4F) 1.22 1T, FlEK 17.6%. 21Q1-Q3
VHERKEZREAN BN, LIFRARITLA S AHN, HFHERGHFSEEK, N
E IV ANNRARFEMETE, S2B -F & FhHHEHE K. Mt 2021-2023 4 EPS
% 1.20/1.66/2.27 7. T b 8] 3 (Wind —E ##0)22E 74.0xPE, % T 22E 74.0xPE,
st B AR 122.93 T, &F “EN” 4%, (R#4RE 0. 2021/10/26)

RIeFT: LFE RN T HCHhkb]; T o E LKIKT M.

J B&iX (002410 CH, ¥£A, HAR#: 78.10 T)

N B 2021 F =5, 21Q1-Q3 FikidaA 36.01 12, FlHIEK 39.1%, V344414
4.751C 7, F¥EK 106.9%, &3l %AiE 4.54 101, B3 K 118.76%, L H7F4
A (AT 21Q1-Q3 V384 #1id 4.5-5.2 12 L); 21Q3 £ & F B kN 14.23 1L,
FlHig Kk 45.4%, 3844 1.89 2T, FHEK 89.9%. 21Q1-Q3 LKk £ & REH
FHF N SN Bk K, FH 2021-2023 F 7 Lk 52.24/67.23/85.15 /¢ L. A F
2021 47T b2 8] Wind — & F#0 PS 314 17.8 45, 4 F 2021 4 17.8 4% PS, B 4=# 78.10
L, H#HF CENT, (RAIME B H: 2021/10/27)

A3 28 T F A NI T U 38T s o R st AR T 4.

EiE %4 (600845 CH, EA, Birfir: 86.10 )

8] 2021 AT = F E SR IEIK 74.05 12, Flb3gK 23.63%; V384 A0/ da k4 A0 50 A
9.68 12/9.30 12, # ARG K 44.57%/42.41%; %EHNe4%RE 14.09 12, Rk
23.45%.Q3 ¥ F Ik 25.32 12, Rl tb3E K 6.32%; 1384 )/ da 3E 4 F1IE 5 A A 4.70/4.43
1, B b3g ik 51.44%/50.93%. 4 +F 2 4| #M, 2021-2023 4 EPS % 1.23/1.64/2.13 7.,
ST EL s 8] 348 21E PE 55x(Wind), % & 2] 8] /& Tk 4k 44 B IDC AR AL &40 L 09 58 $ R 4,
F /5 21E 70x PE, HAR# 86.1 T, #4F%E AN, (R#H4RE B #: 2021/10/30)

A e IDC 2 B Kt AT MM Mekfs & E KK T .

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 33
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#M#EeF (688188 CH, EA, BiRf#i: 494.83 7.)

N HFE 2021 S =F 4R, 21Q1-Q3 Bk A 7.06 12T, FlbiEK 83.31%, JaH4 414

4.62 1L, FlHIEK 66.96%, 12 3=dE4 4]0 4.26 10T, FlHIEK 97.72%; 21Q3 £ %
K& ki N 2.40 1270, Bl H3g K 45.59%, 1384 F) 1.64 127, F tbiﬁﬁ% 20.05%.,21Q1-Q3
VKT EZRAANFTHER A IESHRAALSFITEETHEE K, SRAKLITEEHK

PR K, WREWEI kLS A TR, it 2021-2023 F EPS 4 6.19/8.74/12.19 ©, %

F T 8] 3 21E PE 80.0x(Wind), % T 21E 80.0xPE, H #+f 494.83 T, %4+ “F

N7, (RAIMEHH: 2021/10/29)

RIeRT: THERTARATM: =6 AT MM,

L#&EMB (300226 CH, EA, HAR#: 56.06 L)

N AW FEZFIR, 21Q1-Q3 A 462.6 LT, FliEK 13.1%, 13844 1.58 L, Rl
WK 5.2%, JFH4adE4F) 1.41 1270, R K 5.4%, L5544 21Q3 ¥ F 04N 1.79
e, Rk 5.7%, 238444 044 2T, BT 18.4%. il =F& Jk/%i"‘lﬁi%/?
B A ik e F ik K, #it 21-23 F EPS % 1.45/1.83/2.37 . 3/ fE1i%, Mt
4 21E JX N 5.66 /2L, Wind T rb/ 8] 21E -F3% 8.1xPS, % T 21E8.1xPS; Tﬁfrméﬁ’«
W 21 St BN &) k4 A 1.31 124, Wind T reaa 8 21E 4615 -F3) 51.0xPE, %4 ¥
21E51.0xPE. *f & B4~ 59.06 T, ## “EAN”, (R#MREHH: 2021/10/26)

AIeR7: Tk ao RGBT M MREHXHET .

BA61l: FEANIMMEE

02 A 108 EPS (7L) P/E (4&)

NGB 2 N W HEH () B () 2020  2021E  2022E  2023E 2020  2021E  2022E  2023E
LB M 2% 300628 CH 3R 75.24 96.23 1.42 1.78 2.40 3.00 52.99 42.27 31.35 25.08
KAy 002236 CH FEN 19.57 35.50 1.30 1.42 1.64 212 15.05 13.78 11.93 9.23
R BRAL 002415 CH FEN 46.99 86.40 1.43 1.80 2.16 2.50 32.86 26.11 21.75 18.80
PR A 688083 CH FEN 300.72 342.13 1.94 3.00 3.76 4.93 155.01 100.24 79.98 61.00
A % 600588 CH FEN 35.50 45.52 0.30 0.34 0.39 0.50 118.33 104.41 91.03 71.00
PR 688777 CH FEN 74.86 122.93 0.86 1.20 1.66 2.27 87.05 62.38 45.10 32.98
JERE 002410 CH FEN 59.40 78.10 0.28 0.60 0.79 1.02 212.14 99.00 75.19 58.24
ECEE 600845 CH FEN 53.19 86.10 0.86 1.23 1.64 2.13 61.85 43.24 32.43 24.97
LEP A A 688188 CH FEN 304.48 494.83 3.69 6.19 8.74 12.19 82.51 49.19 34.84 24.98
kAR 300226 CH FEN 43.12 59.06 1.13 1.45 1.83 2.37 38.16 29.74 23.56 18.19
FAHk R : Bloomberg, % & &5 M

A4

AFHFERFRXERRATH. TFHOEAR G, Al. ARVRELER | =it H 5 54

AT G AR KR 64 2 % BAr 4k T 3B, FHRAR6 R R E R RN 2t —

R PRI, AR~

B R B ERERATA . ASHBAABIS Z R NEFANE, TRAELELFHLLEL
B EG AL,

AFHAXBBEZLEBRRAARFEEALT, LFHFHAR, B2 ANDARLLT LIE
I BT =%, MREFEEAALTIHLFHFOEAE R RFR—Z A,

BT B W I SE AR HTIFZE W RIR 59—, 15 F e —H [ 5, 34
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B&62: RRNEX

2 8 AR 2 a R
BT IR 688369 CH
J BRI 002410 CH
AT A 600845 CH
AR EF 688188 CH
AR 300226 CH
ERACES 600588 CH
B 600941 CH
FEEE 601728 CH
A RIE 002230 CH
TEEe BABA US
JH R 700 HK
LA CSCO uUs
®H AL
FAAE AL
Valve A b
Neurallink A LT
EZES NVDA US
AMD AMD US
FHFR INTC US
25 BMW GY
Moderna MRNA US
Metagenomi A kT
Autodesk ADSK US
PTC PTC US
ANSYS ANSS US
Zoom ZM US
Meta FB US
Microsoft MSFT US

#H &Kk : Bloomberg, ##&##F5%

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 35
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iy y L

PHTIFE 9
AA, BRF. #HALE, £, AER, ZHIEV ARSI R KRGS B BT AT I ARGIE A R KT A PA
I HOAE, I Sk A RIS R PR 6 AR LA P 2% 60 8 L L4 R 9 H MR AE AT H

— R ARBE

AREGERIERRD A RS (CEEFEIELEQMAEGIERZTEM LS4, ATHAMA “An8”) F4E. &
AP B AT R AEMA P AR E A ARE B AN AL T P Ao L XRAE R . A 8] AR BN E]
ARERALAEF

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKRIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AIREPT B &N A ATV R BRARE KA S B 690 E e Flbf, ERRE, ERTRAKE 5ARENBEEL,
WS RN AR — BT LARE . R, ARSI IER RILTARG M4 . MMARIZ RN TR 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

ANEARZ FINRA 89EMEAER, EFARHSMIFTHREAEZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

RN ERENEEN, ME, BEAREFFRGIE ., iAo DU SE, T M ARG F 3 B Pk iE 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANAN A H 09 BARRIT B A9, MHRUABRF R F K, EAEATHAR AR E P A4
ABFHER BEHFRLASHE O FHETRN, St ERME At A RIRE N, TR ARE A MO BT R0
—BAF . ARIERAAE R AREIE R — B R, R BAE A TARIZEAT F AT ARTH XG5 FIE F AT
B RA D IIER LT RK B @ R0 KREHH LK

AR B ATHE, AMEFHIIRAGX TG OHRBERELELL, TEOLGEAREEA D EDRGAT. £HER
AL TARIEALAFT T 69 WA AF VA I, A7 P PTG FU =T Ae R AL T A48 9 698, HEATIROR A B TR & 25 %
o T FR 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 LAETRARBARARBR AR, RARRGST T ER o ki Ha@AES 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, PIAM, SEAFWNERANERN, 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, REFERESBIZA RN SGET TN, BEARRIELRMA RN S 620 T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 36
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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£ELBLLEE R (FINRA) BiEMen., S THEL£E S AT LKL, RAIER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 HE ., 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-EL2RERE

o NI H R, WAL, &M, BERAARMEAELF TI2ERARE IR BOIRAIERRRITAGGEAR . £
F R o AT IT B A KA S RIRE TR B ARG IEFR R AT AT AT XY F A B RILE P TR AL “ A
RALE” 83 FINRA LT AT 69 RER R o DO AHATITARAE 4 RGE K 09 BARMANA B AV RE R IF 58, 3R A
N B AT RAT Ak S B AN

o P H M (688083 CH): L FIERMMAMRNE . EFadfe/RLHE N EAREXHBZATH 12 MA R
f£ T ARG IE SN TF ZAT R 144A KR EATH 2 DABRIESE 2 DN

o V&M (688083 CH): L FIERMBMWAMRMNE ., EF N/ A LBEENNEAREARBZA 12 ANANYE®
AR 09 B) A IR ARAT IR 4 I AR B

o BRIEKMMMAMRNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHBX@E P B ERAWFEERIELRTR
FIBENMIERINTALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, Q31K
Z R A A (BT AS).

o BRIEKMMMAMRMNE . EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XET) KT, FTRIANETEFRBFZIER (RLH). A, #FFLZZFIRE TR
BREAZFR,

% HLA
BFEFBET OB ERLA DS 6 £ 12 4ANA RAT RN S BIRHE A (AL A0 e9aL & =48 st Ak & I ey T
(AT ER PR 30033, FATHLENI AR, £BTHELEHIFE 500 ), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE R ESF
B T LR EZRHARIH T AR

N BIRE

FEN: F I ARARE A 15% A £

R TR ABARI E 5%~15%

BA . 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) KA

TIPE: REREFAFRLEEZCEAN BRXFHRRIFEERMIZFIERA/ RN )M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 37
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REEREE

P E: RN A IR S A b EE S A A0 GER TR 54, 28 TIES 5 4 1 91320000704041011J

HFH R LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOK809

£H: LRtk (£0) ARANGAERLLLEE A (FINRA) &il, EALEEFELZLH 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-FHFRIE KR A B 18 Z/
WRESRAD: 100032

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

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

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR EmAY: 518017 LETRAIT R RS 18 TR 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

EFiEK (RE) HRAE

£ B @b aaR T % 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 AE J- B AD 1 TR 8]
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