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2024 # 1-9 A N3 4 ‘i‘]’%i}r&%&lﬁi 194.18 fli, B te+7.1%: )2 73__;%, #)78 SAC No. S0570517050002 wangweijia@htsc.com
7226 7, FIHAT7.8%. 3 & 3Q24 4 8 FAFA 75.37 10, RMH-1.3%; o o oroo0 1(80) 21 2672079

)2 & 4 A iE 3056 2, Flw-74%, 2AEAFEKTRMNAIEG  sin Fok
35.56-38.80 12T, £E4 9 bt RKFILEEhHiE, 23 3Q24 LA SAC No. S0570519090003 huangbo@htsc.com
W FFI-4.8%. 3Q24, AN RAALS EREHFRI0T 5 £ 0193 1/  STONBAREZ 1(80) 755 8249 3570
FRE, 22F5T: 1) 2@ THRLENELIEK; 2) LEOREEEEER Hi5 Aok
FAUE IR L ey St Mo ER e S b E l+1.2pp. A T A d® /£ SAC No. S0570523050003 liyalin018092@htsc.com
%4&1%#&/%, %ﬁ%%f@%?ﬁi%f&%ﬂl\i/ﬁi, éﬁ/}%’ CENT R SFC No. BTC420 +(86) 10 6321 1166

B R # %
9 AR TRBRERKRLEEwRAE, A5 3Q24 LR L 2R 16-4.8% SAC No. S0570523120002  huzhi019072@htsc.com
1-9M24, 23 LR &R L+3.8%% 852.43 10T R, Fiias 1H24 +(86) 21 2897 2228

09 124%IC%E , 287 9 A IRITABERKRLE 4k, A5 3Q24 LA
W% Fltb-4.8% % 389.71 10+ KMo o 4545, 3Q4 it T ML 2T (3 A A%

RPN BAFAVEIFRIRFF o KL 3E) LREZRIL-T2%E 18845 fF o s o
b, GaEE EREEG T 1.20p; 34 TFHEKEHEZZ, W EE  jan (ARH 4210429 8) 10.02
ARAERIMA (5F 5 +E2) EREEFRLR-08%E 11943 0F R 7l (ARHE%) 180,360
B, w8 bR 1.2pp. BT ARMAEILE, N3] 3Q24 AR LM e B M FARAKS (ARG EZ) 370.59
= R 1£+90.4% £ 8.55 1¢F FLE . gf/f;(f;f)wmw 7.57.12.??

ZRTHECH LHR+ZH LA BRI, 235 3Q24 ©H R +0.7 o Y
N 8] 8 A N AN 8 8 B R ST A N &) KA A LR W
Hro BAVMENE) 3Q24 RAHLEAS LR BN FE +0.7 5 £ 0.193 T/F R i —
i, BAAANRBORE: 1) @8 FERETHLENREK,; 2) £E 66 RS0
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WA 0.3358 o/F FLEH (AFL) iluh, i&dF A8 ke EREH, s 2
A F R, 8
12) + . . .
Oct-23 Feb-24 Jun-24 Oct-24

BAR 11.82 L, %#¥ “IAN” 4
FBIREIRIBR A 9 AR KB ARAE, KM THE NS KRE R B2, HAHAR: Wind
M T 8 2024-2026 SF)3 4 A £ 81.7/88.6/98.4 1t (ATAA:

88.4/95.8/105.6 1z ), *F & EPS % 0.45/0.49/0.55 7T, % # *T tb 2 3] Wind

—H A 2025 FF3) PE16.0x, A4Fo 8) KR E—4RAL £ & # kK A4

R, F N3] 25 4 24x B4R PE, 3% B AR 11.82 T (AT44: 13.75 ),

WeH “EN R,

R RAKITHEMN LRRBIAH, KRR EZ > B .

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 21,142 23,461 25,034 28,877 31,066
+-% 4.65 10.97 6.70 15.35 7.58
2B BN 84 A (AR T E ) 6,801 7,638 8,170 8,864 9,837
+-% 16.51 12.30 6.96 8.50 10.97
EPS (AR T, &) 0.38 0.42 0.45 0.49 0.55
ROE (%) 10.30 11.31 11.70 11.86 12.32
PE (1%) 26.52 23.61 22.08 20.35 18.34
PB (1%) 2.66 2.68 2.49 2.34 2.19
EV EBITDA (4%) 15.61 16.21 16.62 15.31 14.21
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BHikl: NIELKARREILEZR (FH#) BE2: ASEHFSFEREIEE (E5H)
(a7 L) (&7 )
25,000 - — A YOoY r 40% 9,000 - — )3 A YOY r 25%
r 35% 8,000 r 20%
20,000 L 30% i
250/" 7,000 L 15%
u 0
6,000 -
15,000 - L 20% - 10%
5,000 A
L 15% 5%
4 4
10,000 Lt 10% 000 L 0%
| 506 3,000 - o
5,000 1 L 0% 2,000 - e
F -5% 1,000 A F -10%
0 A + -10% 0 - T T T T T + -15%
2019 2020 2021 2022 2023 1-9M24 2019 2020 2021 2022 2023  1-9M24
TR RR: NFHR. N FR, EFHR FHRR: N3 FR, NAFR, FRAR
B%&3: Tibad ek
Bt (IR WA (mMn) T B H(x) 4R (x) ROE (%)
NaA LA RERS 2024/10/29 2024/10/29 24E 25E 24E 25E 24E 25E
*Kizd A 600900 CH 27.71 678,014 20.0 18.9 3.2 3.0 16% 16%
JlIE:E Y3 600674 CH 16.89 82,332 16.2 15.2 2.0 1.9 13% 12%
HEE A 600236 CH 6.21 48,950 16.6 15.4 25 2.4 16% 16%
FH1E 16.7 16.0 2.6 25 16% 16%
A fk K 600025 CH 10.02 180,360 22.1 20.3 25 2.3 12% 12%
E:r TR 8] B AR K B — H R
FA KRR : Wind.
Bx4: £EKE PE-Bands B£5: #fAKE PB-Bands
(AR ) (AR )
g KE #he kb
15 4 13 -
12 4 el e My mmeme- 30x 10 === =7"7  ==mmf TV eece-. 3.2x
— = = 25x - = = 28X
8 20x 7 2.4x
15x 2.0x
4 3
10x 1.6x
0 . . . . . , 0 . . . . . .
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA R R Wind, ERFR FH KR : Wind, EHEFFT
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 3,629 4,340 6,714 6,975 6,579  FiMA 21,142 23461 25034 28877 31,066
EI 1,855 1,760 4,010 4,123 3,603  FhmA 9,212 10,238 10,783 12,968 13,728
B 1,561 1,967 2,066 2,169 2277  #FhAs Al 34471 43646 46572 53722  577.93
FeAe 3 R 9366  418.94 43989  461.88  484.97 FL %A 42.72 60.07 64.10 73.94 79.55
FAAT TR 2 40.73 81.60 85.68 89.97 9447 KA 436.77 54253 54135  624.46  640.71
HH 43.44 44.10 48.10 62.78 5460 MH%A 2,939 2,730 2,850 3,414 3,519
FARA T 34.99 67.49 64.92 68.16 64.49  FFBALHK 0.00  (63.46)  (67.71)  (78.11)  (84.02)
RS T~ 159,251 190,899 218,558 239,538 242,253  AAMAEIIKE (8.06)  (50.09)  (10.00)  (10.00)  (10.00)
KA 3,116 3,187 3,475 3,766 4,066  FAME 24989 28325 28325 28325  283.25
sy 124,303 135968 173,777 192,664 186,549 & %Al 8,317 9,426 10,323 11,207 12,442
T3 7 6,352 6,335 6,026 5,719 5488  FLIMEA 8.43 47.64 47.64 47.64 47.64
HAAEFEAD R~ 25480 45409 35281 37,389 46,149  FwI ik 32.91 53.42 53.42 53.42 53.42
= 162,879 195,239 225271 246,513 248,832  AIHEHR 8,292 9,420 10,317 11,202 12,436
s 21,370 29,039 45481 54716 60,455  Fii3Ai 1,016 1,177 1,500 1,635 1,820
FEAlEE S 4,283 8,137 6,210 7,174 6,692  A#1 7,276 8,243 8,817 9,566 10,616
A IR B 23810  339.52 35649  374.32  393.03 U HMAHS 47489 60508  647.20 70220  779.25
A E A Bk 16,849 20,562 38,915 47,168 53,371 3 AEN 344 6,801 7,638 8,170 8,864 9,837
ksl [ 71,712 95477 103,400 109,925 100,321  EBITDA 16,799 18,012 18,913 21,563 23,023
K Ik 71,248 91,764 99,687 106,213 96,608 EPS (AR, #Ak) 0.35 0.40 0.45 0.49 0.55
H AR R 463.92 3,713 3,713 3,713 3,713
RS 93,081 124,516 148,881 164,641 160,777 E&MHiLE
VMR G 2,054 3,394 4,041 4,744 5523 AHFE (%) 2022 2023  2024E  2025E  2026E
A 18,000 18,000 18,000 18,000 18,000 A K#kAH
FANR 18,843 12,827 12,827 12,827 12,827  FiKA 4.65 10.97 6.70 15.35 7.58
B4R 17,327 22,766 27,174 31,957 37,265  FLAl#E 15.88 13.33 9.52 8.57 11.01
)3 B B B R R 67,744 67,329 72,349 77,128 82,533 3 BH 3441 16.51 12.30 6.96 8.50 10.97
R A AR AR S 162,879 195239 225271 246,513 248,832  HAIEH (%)

EXIES 56.43 56.36 56.93 55.09 55.81
ALRER e UES 34.42 35.14 35.22 33.13 34.17
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 10.30 11.31 11.70 11.86 12.32
2EEHAE 16,618 17,063 17,910 20,850 22,509 ROIC 6.91 6.24 5.49 5.39 5.74
A 7,276 8,243 8,817 9,566 10,616  42fkfe s
A 18 e 4 5,518 5,854 6,256 7,884 8348  F 7 AME (%) 57.15 63.78 66.09 66.79 64.61
m4% A 2,939 2,730 2,850 3,414 3519  # AfkE (%) 11428 15290  170.00  177.23  160.50
#F MK (249.89) (283.25) (283.25) (283.25) (283.25) iAFHkE 0.17 0.15 0.15 0.13 0.11
FEFEE 1,137 300.90 29255 29646  339.78 @& FHkF 0.16 0.14 0.14 0.12 0.11
HezE s (2.63)  217.25  (22.54) (27.16)  (29.79) BiE#H
B EHALE (7,921) (26,567) (33,639) (28,589) (10,787) & =A#E 0.13 0.13 0.12 0.12 0.13
KA (7,913)  (18,129) (33,190) (27,282)  (8,720)  RMIKHK A E 12.22 13.30 12.41 13.64 13.97
KB (95.19) (259.93) (287.53) (291.43) (300.11)  FATRKHK A4 E 48.05 35.45 30.98 35.49 35.78
FAIF A 86.91 (8,178) (161.49)  (1,015)  (1,766)  HMEHEiF (AR T)
ERxEHAE (8,447) 8,700 17,978 7,852 (12,242) AR E (RATREE) 0.38 0.42 0.45 0.49 0.55
FE il 3,181 3,855  (1,927)  963.65 (481.82) A B FIALLR(RIME) 0.92 0.95 0.99 1.16 1.25
R IHEH (198.91) 20,517 7,923 6,525  (9,604)  HFMRA T (RATHEAE) 3.76 3.74 4,02 4.28 459
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (49.78)  (6,016) 0.00 0.00 0.00  PE (#) 26.52 23.61 22.08 20.35 18.34
A F AL (11,379)  (9,655) 11,982 36298  (2,156) PB (%) 2.66 2.68 2.49 2.34 2.19
G 3 o 285.54  (791.18) 2,249 11356 (519.65) EV EBITDA () 15.61 16.21 16.62 15.31 14.21

NENE, A

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

j#ﬁ%*% (600025 CH) | v .'.' HUATAI SECURITIES

I
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AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS 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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o Kizw 7 (600900 CH): #Faasdspt (FH) AN, EF0 3 fo/3 AT 3] F S HA RGNS GT T
AAE 1% H A L,

o Kiz¥ 7 (600900 CH): & e aktsft (FH) AMASG. LT84/ R 3 KN 8) £ ARE KA B 2R A
S| IE AT B R IE AR AR

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIAFRENAGPTARLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGXEAR, HLTRRL FINRA X To4IF54R69 8] A0, N TF 5% @ F T4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(E-E2REHE

o NIMERHE. Fik. TN, P AARMAALHATIEERARETRAGIFGIEARKITANSZTEAR., £F
RIAF . SAATITRAAR R AT S RBEFTRAAGIFOGIERRKATAF RTINS E. R EFATRZG “ABX%
ALE” 84 FINRA @ L FoMITE KR R o S ATITARIE L R IE R G AR N A B AL /7 3R IFH B, QIR AN
8] % T RAT Ak B A0 N

o Kiz¥ /) (600900 CH): #FiERBEMARNE ., LT Naf/RALKENSNAERARERAADZAEG 12 N~ A=
A TARGYIER N T ZAT R 144A R RATHE PARIRE 2 A

o Kizd 77 (600900 CH): % FIEHRMEAA RN, TN f/AAKENNEARELFBZA 12 ANAAY @
ARG N 8] 3R—AE FL T ARAT IR 5 OB B 6

o Kizw /) (600900 CH): #FiEXRMWARNE) ., HTF e /X ABRE N ELARELARAZE INARK
) AR 69 A S R F- KT 44T IR F- 3R B 6

o Kirw /) (600900 CH): EHFIEARBEMAMRAS ., LF A8 /RLIKE NS FEFARG A E—RL@LIEAR
8y L5 2k 1% 30 L,

o Kirw /) (600900 CH): M FiERAM A MRS HF 284/ RALIKE A 8 £ RIS KA B 124E4709 A 5] JE AR K
TR REIEHR R ERAEE,

o BERIEAMAIRMNE LT NS f/RELBEET NS, RIXARH AU FRKEHNXNQEF &R FEERIERTR
FBENSMIEANTALIL, OBEERAGER (BFEIITAS) RAEAFRHBLENINGIERITFALIL, K
ZRAnH (QFEITES®),.

o BRIEABRGATENS ., L FAINMREFEENS], RIALEZRFEHEE, TERERTRAEA ARES PRI
HEATIE R (RAEATARXZT) KT, FFTAR AT ST ZIER (REAT). B, RIH L% EIRE TR
HEANS TR,

# A3

R RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) IG5 5
B, SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (o) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, F5
BHH BB, ERIEHF @aod) A RN SR ARE N ERIZERETAE, o RERIFFMILASE, 7
B2 i foit B AR EF LB @ L RIER (FTAwdl) AIRN S . ARSI CE BB R B RiER (Ham
W) AMANSXRRZEREF LF, THRAREHI»AOEEMXGF L,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT AR ERIT RIS, HET RN HEA MR, KB
TR E 100 50, Athde T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09

£0: £Hirk (FB) ARXIAELER L LEEE (FINRA) AR, EAAEALEFEZAR A LEGTHK, 2
k44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA IR ILBHMEGFT AT HMSFTIE, FELRBEM S »~
5)iE M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R LR KT AR 9% 228 5 RAER S 1 SARMEE AL : 210019 LT BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ FdR#F: ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/MRE e : 518017 LHTEARI X AR G54 18 SHRAT 5 E Hk 23 /R B RS 200120

.75 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A : 86 21 28972068

W F R4 ht-rd@htsc.com wF 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIH 2 KEF 99 FFIx P 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
% Fift: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF
£E A NE KE 280 5 21 #4& (424 10017)
ik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2024-5F 42 F AR F LA A [ 8]
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