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FR
tHEE R

22Q3 2 F W AFRIKE MK, %£HF “EN” L

NB) KA ZER, 22Q1-Q3 A SN 6.53 1L, B 7.6%, Va&44]0E
7 3.87 1L, B 16.3%, =3k 3& 4418 3.73 12T, F% 12.5%; 22Q3
¥ ENMN 24410, B 1.7%, 13E44] 1.39 121, R 15.3%, i=3F
VB4 A 1.34 10, B 11.6%. AT =% BN R T % £ &% 9h30 3035
ko $Il, NS KA RN B, AlIESRAE . it 2022-2024 F EPS
# 4.08/5.38/7.29 7T(HTIA 4.79/6.15/7.97 7)), T ke 8] 34 23E PE 52.0x
(Wind), %% 23E 52.0xPE, HA"# 279.76 T (#T{4 326.05 T.), %44
“ENT,

FIFNEBNERF S, *(iEF QA4KEFN

A8 22Q1-Q3 #EMNF K E S AR 1.4%/-21.7%/1.7%, < 9h3R3F
BHvh, MABRTARRTA, Q3 MARFIREBK, #iz Q4 KAK
N, ZEB—FHd@, NFPRAEGORFEZABATH S HEETIH, &
WEZRRGHE— S kst o BRI K, BATH EAERFERA; F—
HE, NEFRMEBI KRR TEGT S, ARARKE. B, 28 KEKAN
¥R R,

EBNBEHRZHKE, sk PR IT

22Q1-Q3 /&) dedF 3 &4 A £ B 1L T 3 3.2pct #] 57.2%, FEALAET
BEmE ME LS, 22Q1-Q3 £A41F K 78.9%, FLTH& 1.7pct; #5E/%
IF R 5 R E A 3.7%16.2%/10.9%, Fl 4 #1424+ 0.9/1.3/1.9pct.
d, N8 22Q1-Q3 FF A AR 12.2%34 0.71 1270, A 88 RsHEk
WE ., FRIFE. B IEHBROBCHK, 2RIAEMSH AL,
FAVHBE AL AEANE BT K. R EREIRT RS T 2424, Bl B
) R GRAT R “HARBR, RIS R 69 s A Rk . &A1,
FLE AT KRR 0GR e, WL N 3 a9 Nsh 7 .

PRIBREM TR, FEFRiERE

o] KT b A Tk s kg, B R, A BAT AL E] K
FHTGE, ARRASTBRANILIRR, {4 BFERAFTX, F9 70k
M, BAKMBEHE N H BRI 0, TIRBENTR, FEBFRHEN
A EAe R, LIRS R ERM. Fit 2022-2024 2SN 9.46/12.31/16.55
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BFIFR () :
B AR (AR ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

BFA B
SAC No. S0570121070173 penggang@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570122080053

# &, PhD
yuanzeshi@htsc.com
+(86) 21 2897 2228

BRIEHK 2023 FEHRTES

aim @ s

)&%&llm’“;%'/ «ﬁlﬂ -
LSS &

AR (AR ) 279.76
M (ART REL1LA28) 226.01
AL (AR ET) 32,982
6 AAFHBARZH (ARTEF) 123.25

52 &L E (AR D) 179.07-419.18

BVPS (AR ) 28.53
A A SR
EEE A
(ARB) st 300 (%)
420 °

360
300
239

~ % _ 3 - 179 + . . + (8)
et (AT4A 11.35/14.40/18.69 1zT.), V2#4% #7144 5.96/7.85/10.64 12T Nov-21 Mar-22 Jul-22 Nov-22
(#7184 6.99/8.97/11.64 1z T), SRR Wind
RIeHRT: FTHERTARAR, &% Kt EIKT A
ZEMMBARG HE
2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 570.83 913.44 945,52 1,231 1,655
+-% 51.79 60.02 3.51 30.15 34.49
3 B BN 8) Al (AR E ) 370.59 550.20 595.51 784.65 1,064
+-% 50.46 48.46 8.24 31.76 35.62
EPS (AR, RAHEHE) 2.54 3.77 4.08 5.38 7.29
ROE (%) 14.82 18.30 16.54 17.89 19.53
PE (1%) 89.00 59.95 55.38 42.03 30.99
PB (%) 13.23 11.03 9.20 7.55 6.07
EV EBITDA (%) 75.07 51.33 51.48 37.34 26.14
FHRR: ANSNE, LRI
BT WA B 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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BALl: AHARBR

22Q1-Q3
R ON 652.7 -7.6% 243.8 1.7%
Bk B A 240.3 0.3% 93.9 13.9%
RPN 137.5 0.7% 51.5 10.2%
B LA A A 6.4 -3.5% 2.0 -3.8%
HERR 24.3 20.2% 9.8 22.5%
ERER 40.6 17.9% 17.2 32.5%
R 4 R 70.9 12.2% 27.7 18.1%
%4 R -39.4 -84.5% -14.2 -32.4%
o ALEER 0.2 0.0% 0.1 -12.5%
B AR 30.6 83.2% 14.3 31.6%
E SN &2 0.0 - 0.0 -
TR AAE 25.3 -37.2% 3.2 -71.0%
15 R K 1.7 453.2% 0.0 -
S RE- 0.0 - 0.0 -
B WA 4432 -17.6% 158.3 -9.6%
LETE- 2 21 N 10.2 15.0% 0.1 -99.3%
B BRI EH 0.6 728.6% 0.2 200.0%

A1 % 51 452.7 -17.2% 158.2 -14.0%
B BTARAL 55.1 -31.8% 14.7 -11.9%
4 F)iH 397.6 -14.7% 143.4 -14.2%
B T HIE ARG 11.0 152.8% 4.7 43.5%
)3 4 A8 386.6 -16.3% 138.8 -15.3%
Ja ka4 A 373.1 -12.5% 134.3 -11.6%

T3 (AHXR) T3 (FH &)
ERIES 78.9% 1.7 78.9% -1.6
HESRE 3.7% 0.9 4.0% 0.7
ERRRNE 6.2% 1.3 7.1% 1.6
;R R E 10.9% 1.9 11.3% 1.6

FedF a5 A0 % 57.2% -3.2 55.1% -8.3

E: OEATAN S, T E R g
7 Wind, &%

B£2: ALAZTEHE
43 BAA 22Q1-Q3 YoY 22Q3 YoY

HEWS, REFFIKEGALE 735.6 -10.3% 277.7 -5.6%
e E] A9 BT 54.8 38.6% 4.6 -62.6%
KB 2 FEHA X AE 90.4 118.4% 13.3 -43.6%
2 EHNA RN 880.8 -2.2% 295.6 -10.4%
MEH &, HLHHIANAE 136.6 -41.0% 53.8 -37.2%
AR I AR AR F A6 N4 132.5 39.3% 40.0 63.5%
F ATy B AR 105.0 -31.7% 39.3 -27.3%
ARG 2 EHH NI 65.0 125.1% 10.8 -18.9%
2 EH AR DT 439.1 -13.8% 143.8 -18.9%

GBE AL R E SR 441.7 12.8% 151.8 -0.6%

R A A, bR A 2

B &3: T8 PE ik

EPS () PE (4&)
KA TR
EHRAKR  ERRD () (fe ) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
g 33 002410 CH 47.92 571 0.56 0.82 1.10 1.41 85.0 58.4 435 33.9
FEHAR 688777 CH 93.43 464 1.18 1.60 2.13 2.80 79.2 58.3 43.8 334
T #2444 688083 CH 211.20 183 3.13 2.07 3.07 4.20 67.5 102.0 68.8 50.2

77.2 72.9 52.0 39.2

ALK E 2022/11/02, K wind —H B
: Wind, %45 5%

S
hs
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R &1

D THERFTARRAM. & TaHaELERTATAMS, THE NS ki m f
@R, FHENEK T

2) FRARBERART A ) AW d = o B A F| 2R3, B B 335 585 — K 408
AiE

B, BT LRMMBET —RWEL, FFBTRAELRBIAM, THR 0N DN
R
H&4: ##EF PE-Bands B£5: ##EF PB-Bands
(AR ) LA 40x 55x (AR ) LR A 5.6x 9.2x
500 - 800 - 12.9x = == 165x = ====- 20.1x
375 - 600 -
250 - 400 A
125 A 200 |
0 . . . . . 0 . . . . .
Nov19 May20 Nov20 May2l Nov2l May22 Nov19 May20 Nov20 May2l Nov2l May22
FTARIR: Wind, &R FARIR: Wind, # &5

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 3
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 2,391 2,768 3,305 4,118 5106  FaMKA 570.83  913.44 94552 1,231 1,655
b 483.36 2,517 3,159 3,790 4845  FLmA 109.99  180.01  178.89  222.84  290.00
B 39.31 32.75 41.84 55.24 75.32 AL Al 6.34 8.47 9.81 12.61 16.50
X2 E 3 5.21 9.41 5.72 13.97 1251 FxHA 26.93 42.30 47.28 55.38 62.89
FAAT TR 2 1.88 16.65 253 22.43 11.14 F2%A 40.61 60.44 62.40 73.84 86.06
A 4143 13717 40.32 18077  106.96 W44k A (2.18)  (32.50)  (84.95) (104.09) (129.35)
HAFEAD T~ 1,820 55.60 55.60 55.60 55.60  FABAAMK (2.61) (0.28) (1.54) (2.67) (2.26)
Bl Tk g 220.68  380.35  400.50 44233 50252 AAMEEAIKE 0.00 0.00 0.00 0.00 0.00
KA 10.46 12.73 20.07 26.47 3438 #FHAE 60.75 32.92 36.66 43.45 37.68
FEisy 8.58 16.42 44.39 66.86 84.68  EHLAIH 39542 60451 64537  857.10 1,168
T 90.17 91.71 10891  1290.70  154.84  FRIMKA 13.34 9.09 9.61 10.68 9.79
ERUEIY AL 111.47 25950  227.13  219.30  228.62  FLks L& 0.04 0.08 0.05 0.06 0.06
= 2,611 3,149 3,705 4,560 5,609 A& 408.72 61352  654.93 867.72 1,178
K 116.90 14846 11063 18277  169.68  Fif3it 39.11 64.59 60.54 84.86  116.03
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 369.61 54893  594.39  782.86 1,062
B A IR 16.82 27.80 16.54 38.69 3318  SHMEAME (0.98) (1.27) (1.12) (1.79) (2.30)
HAeE A Bk 100.08  120.67 94.09  144.08 13650  J3 B84 A 37059  550.20 59551  784.65 1,064
ks A B 0.00 0.99 0.99 0.99 0.99 EBITDA 41225 59312  578.82 780.96 1,075
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.71 5.49 4.08 5.38 7.29
H AR R 0.00 0.99 0.99 0.99 0.99
X ¥a8 116.90 14945 11162 18376 17067 EEMFE
R T E 1.76 9.83 8.71 6.92 462 HHEE (%) 2020 2021  2022E  2023E  2024E
A 100.00  100.34 14593 14593 14593 A& Kk#kFH
F AN 1,769 1,844 1,844 1,844 1,844  FRMA 51.79 60.02 351 30.15 34.49
8 AR 624.12 1,045 1,640 2,423 3,484  FwAH 52.02 52.88 6.76 32.81 36.29
)3 B B B R R 2,493 2,989 3,585 4,369 5434 Ja AN A1 50.46 48.46 8.24 31.76 35.62
Rk AR AR S 2,611 3,149 3,705 4,560 5,609  FARA (%)

ERIES 80.73 80.29 81.08 81.89 82.48
AERT R EIES 64.75 60.09 62.86 63.62 64.16
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 14.82 18.30 16.54 17.89 19.53
BEEH AL 362.47 49873 55377 54290 97523 ROIC 82.40 13277  155.16  143.38  196.24
A A 369.61 54893  594.39  782.86 1,062  4xthied
18 4K 5.75 12.18 8.93 17.45 26.98  FAfrE (%) 4.48 4.75 3.01 4.03 3.04
43 A (2.18)  (32.50)  (84.95) (104.09) (129.35)  # A fkbE (%) (19.38)  (83.77)  (87.90)  (86.60)  (89.09)
#FMK (60.75)  (32.92)  (36.66)  (43.45) (37.68) AHLE 20.45 18.65 29.87 2253 30.09
TEFEEN 8.88  (94.31) 72.84  (108.86) 5475  ®#HILFE 17.79 17.47 29.30 21.31 29.28
HizE e 41.17 97.36 0.77) (1.00) (1.35) EFiEReSH
BEEHRE (39.71) 1,655 758  (15.83) (49.50) EFAFAHE 0.24 0.32 0.28 0.30 0.33
KA (44.90) (163.45)  (20.39)  (51.19)  (77.14)  RMIKHAHE 18.57 25.35 25.35 25.35 25.35
KIBF (56.29) 1,785 (7.34) (6.40) (7.91)  BHEKEHE 8.68 8.07 8.07 8.07 8.07
RS S 61.49 33.01 35.31 41.76 3555  HRAEE (ART)
ERKEHAE (74.00)  (122.78) 80.62 104.09 129.35 AR (RATHE) 2.54 3.77 4.08 5.38 7.29
48 B4 3 0.00 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 2.48 3.42 3.79 3.72 6.68
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 17.08 20.48 24.56 29.94 37.23
£ il LI A 0.00 0.34 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 48.04 75.00 0.00 0.00 0.00  PE (%) 89.00 59.95 55.38 42.03 30.99
HA% T A (122.04) (198.12) 80.62  104.09  129.35  PB(#) 13.23 11.03 9.20 7.55 6.07
G 38 o 248.76 2,031 64197 63116 1,055  EV EBITDA () 75.07 51.33 51.48 37.34 26.14
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTIF W
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I T I AR E AT SRAE 09 B AR R AT KR A9 & L B R A R BAL AT IR B

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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 ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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 BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
—RAF . ARERAAE R AREIE R — B R, R FAE YT ARIRAEAT FHE T4, AT X699 FiE KT
B RHF DA MAR G @ RO kRIEHAH R

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB 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
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS 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 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 F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

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 HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o DHITITM A A RARAL K AL I 124 RIBE TR A AARIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “HXAE” &3 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, BHFFLZZFIRE TR
BAR S+ R,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk 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]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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HUATAI SECURITIES

REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809

£8: £ RiEA (FEH) AN ERLZLYEE A (FINRA) &R, EALL£EFELZLR S B LG, 4
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

kS EI%3

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

.35: 8625 83389999//% A: 86 25 83387521 ¥.3%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

AT ARE X 5 W5 5999 54 4 KE 10 #hRE R : 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

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

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE

H BV LB KE P 99 5 P3P0 58 4 5808-12 £
#,7%: +852-3658-6000/4% A : +852-2169-0770

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

fREH (EB) HEAE

£ B @b kai T % 10 5 41 % (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 7



