IEHAFRIRE
N 8B I 4R AT

.@#mﬂ%a

BEIPE: HF (4

L AT A&(L) 6.44
B AR A () 6.89

E4  SAC No. S0570518120002
R wanglin014712@htsc.com
A PBLEE  SAC No. S0570519020001
R zhaoyueyuan@htsc.com
#J58  SAC No. S0570118070159
£% A SFC No. BNC535
0755-82776409
yuyi@htsc.com

rRFR

1 {FH#734(300098 SZ3EH): L 44 T2 M,
REBSES ) 2020.04

2 (Z#73£(300098, & N): Audd £ R V2X AF LY

2019.05

3{FHH3£(300098, F N\): Q1 HikAatk, REAH

S3#A) 2019.04

—FARMNATE

(%) (7 1)

29 28,526
13 21,395
4) 14,263

(21) 7,132

(37) 0

19/08  19/11  20/02  20/05

— S (A ) e e {7 £300

AR R : Wind

AR VS

EREAR (B FRR) 1,764
REAR (BF ) 1,370
52 B AR R E (L) 4.42-8.22
ETAL (87 L) 11,359
EFE (AR 7,177
FRA T () 2.49

HUATAI SECURITIES

AR5 AL ]
RERBKEAME, EXHFHAX
% #73£(300098)

B R E+REIAE, 20HL BAHA)HE A FTEF

/N3] 20H1 £ B 9.39 1T (YOY -41.82%), Va# 4414 %-5,684.55
77 7 (YOY-130.71%) . & T4 F L¥F 2 2z FeH R, 90 B Zinse
PUTH A RS, FREWAFEAR L TR, RATINA A 8) EALM T AR 5K
HA g RRIAE, REERRfAZZLLAREAS R, BIHR
MO EFEN, ARMAELERYER, AP ETRRK, KANATANF
2020-2022 5 EPS % %14 0.06. 0.11 #2 0.19 7T, 44 “3&&F”7 P4,

20Q2 BH R ERKE, HTHE

Aart 20Q1 4 8] #ARZF H LK MaATHE, 20Q2 & A NI ik H-7.52%,
5 Q1 49-62.30% Kk ta % &, FAFEA A0 213.22 77 L, £ A 19Q3 ¥A
RERBTAZ, TUEINIZTRBHEN 2T ARG ALE, 28
BRI E., P, E5%LB842 L LS EXFENT LICANR g
% 36.55%, HERAHILF. RAVANEE BRI RE YR T%Ef, &5
NB BRI R A 3R, THBRAERS, AZTTHFFEIHEK,

FEBSESH, FAFRAEFRA

8] 20HL #F K % 1.65 12T, AR % MEKF) 17.55%, R % ALK
FFRMMERK 526 N E S5, TE2ATHARKEAME 5G £ W F=n412 &
AR = SR, TTEBSEE N, ARBEER N EHER V2X fe 243
BALE R, RAVAN LBATH B BNA B T 8 LI Bk 454 Jedg £5%
M V2X B e KLY, AR ARELERT @ L B, FEILER,

IR RE -3 0D J kA Sl 8 )

EHERABRGERE RSB I T ENT, HAEN I AR TOZL—,
ZEMELARTH. BAT, N OHRTAENLBEEE, FHRL
T-BOX #= OBU., #%&A#s5% RSU. AR F AR BTS84 Z iR B, »N
8] A KA T %@ SDX55 Auto(SA515M)-F & 4 % #L4% 5G+V2X AL 4,
HARAKRAMEG C-V2X YA A ZAE; R, AMBrFTECRA %
N A4 B MEL A E T B 5G-V2X Al R, A AL MBI E AT
Wy bk R R YR, ARASNABHRARKY, ITFRKZN,

wal b H R ETEAKRTH, fiy R L

EMBFEAF N AARKE, ATAEFRAKITLR LEHERS, 2
B 8RB IR F V2X AT R K 2 1] o RAVARIE & ATAT b L ARA
Y RIREE 2% 9 C R PAL R S SR EA S ERL IR - g 8 o
AT LiE, it 8] 20-22 4 EPS £ 414 0.06/0.11/0.19 T GHAEATA
0.06/0.10/0.18 7)o 5% Wind — A M A BT 1o 8] 21 -7 PE {514
H 59.5 4%, #F ) 38) 21 PE 4544 60 4%, *t 2 BARM A4 6.89 LI, %
HOOEHET R

R 427 %9k OBD 43tk W EAARHZIE, BAEHER 2 %% RA
A, Al SRR TR

ZE AR ARG HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 3,563 2,693 2,945 3,402 4,099
+-% 59.27 (24.41) 9.34 15.53 20.49
V35N 84 ANE (B 7 L) 539.57 (1,157) 114.38 202.58 326.48
+-% 32.16  (314.48) 109.88 77.11 61.16
EPS (T, R##i#) 0.31 (0.66) 0.06 0.11 0.19
PE (%) 21.02 (9.80) 99.16 55.99 34.74

TR R NENE

AP R B 2 8] A RAEFAT BTN

BT Yo B FEXRPHTIF Y RIR G 4G — 3%, 1 A —A2 I 7%,
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HUATAI SECURITIES

BNBLEFEFNNARLE, A THRRABEITLEAELEESR;A, 26N REBEFH
B V2X 4T AR K =], KAVAEE S AT LR A ERA AR G AT T %46 Rt B BAF, st
8] g R An 22 AF Bk £ kg ik 34T EIR, it d) 20-22 F EPS 4 A A
0.06/0.11/0.19 & (A% AT# 0.06/0.10/0.18 ). %A # Wind — A #M A JZTH /N 8] 21
73 PE 51854 59.5 1%, 47/ 8 21 4 PE 1644 60 1%, & BARNA 6.89 T/fk, %
B CHBE A

Bkl: JHHFARERARETAGHR (KZE 202048 A 28H)

BH RT{E EPS (L) PE (X)
EHREAR (iR (€] 2019 2020E 2021E 2019 2020E 2021E
IR B B, 70.96 382 0.53 0.79 1.09 133.89 89.82 65.10
iR | 19.58 92 0.16 0.22 0.36 122.38 89.00 54.39
#%i% 38 1E 216.0 230 1.66 2.15 3.45 130.11 100.46 62.60
AREAHR 15.61 89 0.06 0.09 0.28 260.17 173.44 55.75
34 - - 0.78 1.05 1.63 161.63 113.18 59.46
% A% 6.44 113 -0.66 0.06 0.11 -9.83 99.16 55.99

E: TR 8 iR Bk (002920 CH, 4, B4Rl 85.56 /ML) . M EM (002906 CH, LiFR) . #iZ

& (603236 CH,

EN, BARH 274.83 LML) . AFAFE (002544 CH, LiF4) 49 EPS A7 1 — &l ;

PR R: Wind, B8, S RIGERT LA

BR2: A ELBNRARE R [ E SN PER ST SUPEp S A
(fe ) — N —— B bR (e ) =) —— R
40 - - 80% 10 - - 200%
35 1 - 60%
30 - ’ 5 | - 100%
- 40%
25 - L 0% - 0%
20 1 0 < o © N~ [¢'] —
15 1 [ 0% s 2 g g g T | -100%
| L -20% {1 N « Y Y Y
10 o
L -200%
5 4 L -40% N 00%
0 - - -60% (10) 1 L -300%
< Ln © N~ [ee] [o)] —
Il ru ‘—| ~ bl Fi T
« & & & & & B8 @15) A L _400%
Q
FA KR Wind, 285k, R IERA AT FA R : Wind, 385K, & R7IERG AT
BA4: 2020H1 8 &b HrlN &2k BAS: NALAE, SAHERR
(%) A% e AR
60 -
0 —/\/
20 1 - _ em Tt e
- -,
\
0 T T T T — . :
\
2014 2015 2016 2017 20181 2019 2020H1
\
B E PR (20) - . ,/
%%"fg:gﬂa/ \\ /,
AR (40) - \/
10%
(60) -
AR R: Wind, 2 8SFIR, R RIERA AT T RF: Wind, 28554k, £ RIERT AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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HUATAI SECURITIES

KR

1, ¥ OBD stk t X AL RN K

A8 RW#H% OBD WE % AT&T. T-Moblle ¥R XERW, LXHALZPNRA 56
RAERE Y%, HRXEAERNLTH,

2, BAEBMEEERTANMN
R AEBRAS BN ERRRNR, §ERRIEELHENKR, BMRZARIETR

Pt AL p2r TN

3. A RABLABETRES
LIX R YR, XA BBERATREAES.

PE/PB - Bands

B%6: ®m¥%HE PE-Bands B£7: &#5%H L PB-Bands

() SRS 15x 25x (%) At 1.4x 2.1x

30 - 30x - == 40x  ===-- 45x 15 - 2.8x - == 36x  ===-- 4.3x

15 1 P ey X L i) b 11 A

0

Aug 17 Feb18 Aug18 Feb19 Augl9 Feb2 8

-15 A ‘

30 1 oo *

-45 - 0 T T T T T

Aug 17 Feb18 Augl18 Feb19 Augl9 Feb20

TR R Wind, 4 RE R THT FA R : Wind. 4 5RGE R 5T PT

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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HUATAI SECURITIES

B A
el R #5i8 %
AHER (BAA) 2018 2019 2020E 2021E 2022E 4#%$K (BF L) 2018 2019 2020E 2021E 2022E
R 4283 4579 4,145 5615 5434 FidJAA 3,563 2,693 2,945 3,402 4,099
N4 1,197 1,332 1,654 1,086 2,077 Flmi 2,308 1,973 2,143 2,463 2,950
MK 2 1,732 1,838 1,026 2,791 1,480 FAlALA A FHhe 17.31 7.46 15.60 1550 17.91
Ftb R 83.10 12292 56.22 17435 8848 FLHA 235.31 281.92 232.07 244.87 273.73
TRAT K 3K 76.65 48.16 5553 80.61 72.95 FHE% A 200.61 231.17 204.23 217.98 242.58
B 587.01 715.81 677.78 936.26 989.46 WM % %% A (75.81) (63.53) (82.91) (92.20) (111.66)
H AR~ 606.24 521.93 676.19 547.05 726.61 #ABIAHE (57.07) (1,044) (29.45) (34.02) (40.99)
ERFHF - 4,068 3,266 3,244 3225 3216 ANAMEZEFHNKE 0.00 0.00 0.00  0.00 0.00
KA F 8358 73.76 57.14 40.31 23.02 HEEHKE 0.68 (10.25) (6.03) (6.24) (6.70)
B sy 157.90 172.93 175.70 184.86 200.93 FLAlid 565.91 (1,204) 111.14 202.21 331.05
T F 104.23 221.88 219.88 214.63 211.27 FLIMIEA 7.51 9.65 8.58 9.11 8.85
H AR R T~ 3,722 2,798 2,791 2,785 2,781 EF kI & 0.93 3.64 1.29 1.57 1.86
= 8350 7,845 7,388 8,840 8,650 Al % 572.49 (1,198) 118.43 209.75 338.04
A QAR 2,397 2,907 2,352 3,654 3,185  FTiFHt 25.76 (20.47) 2.02 3.58 5.77
52 A1 2 0.15 414.92 207.54 311.23 259.38 44 546.73 (1,178) 116.41 206.17 332.26
J AT R A 1,456 1,457 1,266 2,099 1,785 U HMEAEFHE 7.16 (20.50) 2.03 3.59 5.78
H AR 940.42 1,035 879.00 1,245 1,141 V3 EFNEFA1E | 53957 (1,157) 114.38 202.58 326.48
JEREh G AR 274.68 387.39 369.82 352.26 334.69 EBITDA 583.07 (1,157) 156.99 257.97 393.30
K45 0.00 87.82 7026 52.69 3513 EPS(x, £4&) 0.31 (0.66) 0.06 0.11 0.19
HACIE R R AR 274.68 299.57 299.57 299.57 299.57
7 At 2,671 3,295 2,722 4,007 3,520
bR F A 8319 7516 7719 8078 8656 LRMFILE
1 A 1764 1763 1764 1764 1764 2EE (%) 2018 2019 2020E 2021E 2022E
RN 2589 2596 2595 2595 2595 RKAE
RN 1,524 313.03 42131 61461 03046 ©LMA 59.27 (24.41) 934 1553  20.49
Ja BN ARGE 5596 4475 4580 4753 5043 5LAlHE 26.23 (312.80) 109.23 81.94 63.72
AR A 8350 7.845 7,388 8840 8650 IAEA] A A1) 32.16 (314.48) 109.88 77.11 61.16
FRFVRE S (%)
ERIES 3521 26.74 2722 27.60 28.03
ALRER A & 15.14 (42.97) 388 595 7.9
2K (BAR) 2018 2019 2020E 2021E 2022E ROE 9.63 (25.88) 2.49 4.27 6.48
BB EHIILE (155.03) (191.78) 562.61 (647.46) 1,066 ROIC 11.62 (31.58) 2.84 445 9.02
A 546.73 (1,178) 116.41 206.17 332.26  {&fkf
I8 Fe4H 46.49 50.24 61.87 7156 83.97 fEE (%) 31.99 42.00 36.84 45.32 40.70
%% A (75.81) (63.53) (82.91) (92.20) (111.66) 4 fifktb&E (%) (17.80) (12.32) (24.87) (10.49) (30.55)
HERE (0.68) 10.25 6.03 6.24 6.70  AFHILE 1.79 1.57 1.76 1.54 1.71
TREFELTH (820.00) (182.10) 461.29 (839.10) 754.88 & FHLLFE 1.32 1.14 1.24 1.12 1.22
Tz ENL 14825 1,171 (0.09) (0.14) (0.11) BiEHE
BFEEHAAE (222.69) (263.45) (45.20) (59.13) (81.39) HE X =A% 0.45 0.33 0.39 0.42 0.47
A F 133.07 217.22 55.88 69.86 9210 Sk JEHEE 2.38 1.44 1.92 1.68 1.80
KA (63.70) (33.92) 16.63 16.83 17.29 SATIKZREHE 1.49 1.10 1.30 1.20 1.25
H AT N4 (153.32) (80.15) 27.30 27.56 27.99 HfEIEAR (L)
EREHALE (160.04) 528.87 (196.15) 139.10 6.07  HRLIK S (RHIHED) 0.31 (0.66) 0.06 0.11 0.19
%3 204 B (69.85) 414.77 (207.39) 103.69 (51.85)  ARFTIAK(FIWED 0.21 (0.75) 0.32 (0.37) 0.60
KHfa % 0.00 87.82 (17.56) (17.56) (17.56)  HMAHI*(RAHED 3.17 2.54 2.60 2.69 2.86
£ 38 AR 3 Am 589.56  (1.24) 1.00  0.00 0.00 &l F
F AR NARIE Hpa (541.65) 7.03  (1.00) 0.00 0.00 PE (&) 21.02 (9.80) 99.16 5599 34.74
A E TR (138.11) 20.49 28.80 52.97 7548 PB (%) 2.03 2.53 2.47 2.39 2.25
2% 3 e R (536.51) 75.46 321.26 (567.49) 990.71 EV_EBITDA (%) 17.86 (9.39) 65.36 42.32  25.08
FHER: AT AL, & REIEKIT LI

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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HUATAI SECURITIES

R FE A

SAI A
AA, EAR, RBLE, ZIE RKIREPT R LG EEAH B T AT IRSTARAIIE R R KATANNAZT L R4E, LA
AR R E A AR BT AR AR 69 AR U AT & R 69 & L EL 4 3R 8] B B A AT 4R B

—KFARWE
ARAE B ERIEFD A RN d] (SR EF EIiE B2k QGIERZTEF ML F 44, AT HAR AN #E. ARE
REEENSE P AR AN TEAERANMNE ARERNLAZF .

AREETANNNATEN, CATFOREERF, 124N 3)3ZFE 6004 HM AT ENETFAEMRIE. A0SR
EL., RS RAMAR BRIRE R Y B R e F . ARREH, AndTiaRE 5EARENBENL., HEAM
MAR— B LIRE . BB, AREPTAEAIE R RILTAR B9 MAs . IMER TN T R 2B 3o AR I TR AE 45 5]
AR, RRSBARRFIRKIE, FALEMREALOTR. AN TRIEAREISE ERFAERITRES, Andxt A
WA AT & ARA G BRI T RGBSR, BTH RS AT X IE48 R0 23 R HE K.

AN N RIMENBEER., NE, [BRRETRGIE, LA UL E, R RN E &b & AT IE R0 &2 2 48
Bo ZFNE . EBGFRF B BRI H BRI B, MHRUABMHRZE R, EALFTIARY TR E P AAA
BN BRUTHLEADFIEDFHRA, HTEEBAREALARENE, TEARRE R BE R T AL GE—R
Fo ARG RF AL AR PTERG— B R, A 8] BAFE A TAAALAT B FTAL . AT X699 FIER BT A R
H A AZIE R LT MK G @ K 0 KRFH A R

RAEFATHA, AMETAIINGOX T RGO ERETELIL, TEGLGERAREEA B BEEDRGAT. AN K
K A IRAEAEAT T B AR A FFVASE I, AT P e T T # R AR T 40 2 69 B3R, AEATIRIXA T T Re 2 24 Fvh
P TR 9 = 4R

AN BAEZ LA F s FIE N, 5RREMIGWIEARBR TR NG EEERZ LA EXLR, AFEFTHHL
T, AN REPTERBENMTRASZARS TRI GNP AITWIELR LT HEITRS, Az s REZLTRIT. W
£ ) R E A aR T S F AR E IR S R e %N 8] Bk %,

AR EAR . HARKREMREF LALTRARERRBEAAFE, RARRAGSATTEmO KRB BREE A
RE TR AIENR—HNT IR/ R H W B A S RA I E AR @ IRE A FME LT RGO S5. A
S| R AR, ATITAR AT L 53T TA R M d 5 ARE FHELRENAR RGBT R A HTH
5 R AN 8 RIREAN KA R TR A ET A ARELLEREGHAAZF R BITHF D AREDL R TR
M R G —A3 MR IE . A K% T B 9 BRI O S PR A RS B ER.

AREHAFTRARE, AHLESHEZREFAN T AAFRLERE, AFONMIAR, LHFETERE, AH%
B T3], A% F AIRE 0917 A ddk AN 8] BORFRT o 8] i ROR HI T 5 0k SR AL B9 LA KA .

A S ARE AT LIEE, FELREABFRA, B AP RIORANEEZFRIAR—&, HAPIREA . ELH
IR T A A2 — R B R AE

RIBERRABA A KN B T e KRERNIB@ET, MM IAMIATFAER. L4, L&, I ARFASLMEAF
AEAT S RAZAC RN S) R e 4o fEfF RN BB E#AITI M. FIR, SAEALFNTERARNER, FEAHLR “ERiEHAF
AT, BRFA AR EFATEMA R EGS] R, M T A5, KNSR E 8 RMEFTENRA . PTA RAREFAERG
AR RSARICAARITH A AN A, RESARITCAIRIT.

T EEE

A& B R RIE R A R S 4 A BB R eakisik (F5) AR mAS GERBRIAR &) % 571 FHE
L Z MM BT H Ao H BT HGE P TR $heRER () ARNITEMEFRNNFFERERALT,
AEFRETERIZRARNNGLET TN, BHEALRIERBRMARNNG LT TN, AFBRFAREGARE
HHERAA XAREGPAFHEREERER (FF) ARAKA,

ER-ERXEERE
o BRI (FH) AMRAINNERRXEXKAL LA RERREPRAG NI RAITANHEAR
REEEFALTH “RB-Z2HBERE”.
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HUATAI SECURITIES

£H

ABERERIERED AR BF, EFEHERER (£H) ARDNIGQFEEBREALOIMBTELITRE
55K, £Rirk (£H) ARQIRLBEMZLTAEB 4L EEEH (FINRA) 89iEMER. ¥ THEEES K
IR E, BRiEA (FEH) ARDIMNALIFELERETAINRBENE—WARKERNE N t. £HiEA (£H) AR
NE BB NS R AR £ B 2K E (FINRA) S Me9EMA4, THRINETESAEA (FH) ARANIWHX
BAR, BRTRAT FINRA XTI 547692 8 A8, AFEBATERSHIERGMES . ERiEA (FE) ARA
S REAFAEFRLBRIFRAMRNNGLET T NG, BHEHERERRDATRNIGET TN, EMAERERIER (£
EH) AN E IR EH A AR E TR AT IERAR T HOAL, m@dERER (XZH) ARAIHITS,

(EH-EL2RERE

o DI EAR, RBLERKARA XA LHIIAE AR E TR BIAFGIEAREITANSRAR . TFERBF . 24T A
A EALEE RRE PR B AARIER R KT AF AT XM S5 F1 5. BATPAIRAN “daX AL 83 FINRA 2 3L
T KERR o DATITARIE L A AW BN A B AV AL /) RFF B, L3R 8 2 8) 32T 44T L £ 890N,

o HRIEKM ARG, LT NS F/REKZT NS, RIZTH AR FRAAKEK X&) E P b E AW E LR ILRT AT
BENGNGIERAIFTAE TR, QIR ERMA (QLIEHTAESD) LR IERFRTEENGIERFTAE T L, QIR E AN
F (BLFETAER),

o ERIIKMAIRMNE] ., LFAA/RELFEE NG, RIREBBRERE, TFRERTHRSHFA ARE PRI GE
FTIER (BAETA A K R) k1, HFTRINHTIEFEIBRFZIER (BT Bk, HTH R % EIRE TR GEF

Aok R,

% HLA
BEREEATOMNITRELFAE 6 212 AMA AT LRI DREH (AR a9 &= 48) Aaat 2 & 369 T
(AT HEAALR PR30 4%, FAEATHEAENEEKY, £BFTHLAENFRES00 54), EiRkdeT:

A7 IR

B FUHT LR 2R R

P FUOHT LR FHRRE A SRR
B FOH AT LR Z KA LT AR

AR 4

FEN: RN ARAAL A 15% A 1

R TR ARAR A A 5%~15%

FAH: R4t K B A -15%~5%2 18]

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARNRTAN, A FiE B EALRIR N 8 KR

KPR : MERNEFAFREEZTCEN ZTFH I RIFE R R IZFIERRRN 8] 40X 6 F 5 RANAZ &

BT P Ao e B AR 7 FTIP YRI5 — 35, 75 F b —A [ 5k,
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HUATAI SECURITIES

REEREE

PE: ERIERRDA NS EA b EIE R APCR CGERBT RN LT, 2T HFTIER S A 91320000704041011J

HB: L RABRER (FB) ARNG EASBELE A AN “SLIEAREET L LETH4, 285 TIiE%5 % : AOKS09

£8: Rtk (£8) ARASAERAZLLEE A (FINRA) AR, BALEERFRLLZR DT LG T, %%
A 54T %% 4 . CRD#:298809/SEC#:8-70231

B RIEFRRAY A TR 3]

B Iy

AR TR KL AR W96 228 SR RIER) ) 1 SRS : 210019 LT IR KK -FAR KA AR 28 5 K -FHERE KT A E 18 &/
YREZmAL: 100032

#7%: 86 25 83389999/ A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

W F R ht-rd@htsc.com @ F Ut ht-rd@htsc.com

=34 LtiE

FYN T AR X 5 W9 5999 54 K E 10 AR B mAL: 518017 LETIRRFHRE AR T 18 THRA T E #k 23 R BgmAL: 200120

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

®F R4 ht-rd@htsc.com - F it ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852 3658 6000/1% A : +852 2169 0770

@ F R4 research@htsc.com

http://iwww. htsc.com.hk

BRIEE (£E) AMRANE

% B AL iEaim )% 10 5 41 4 (4% 10001)
%, 3%: + 212-763-8160/1% A +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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