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Wi K A=A AR E I 435 10T (B H+21%, FR+3%);
A% 85% (Flrb-1.2pp, IRH+1.7pp), 3FHAE4FF 2 5] e AT44 3] 4
2H24 7-8%; Ja#4#] 155 1C 4 (Fltb+1%, 3RH+T0%). 2 AL
BRKEIZRALEREPF A FPRESETUARLAE LFIEK, AL
BENKE, HEAIILERE P HHEE NI AFHANAEIRLE g R
P AT RS A AL B BATIN A SN LE A B 4Q24 #—H K
£ fH CENT R4

3Q24 @ : EKRE P LA FTRERIAE LS LA EIFILKE

BE PR (ER) :

B ARH (B F) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

#&-F, PhD
leping.huang@htsc.com
+(852) 3658 6000

R R
SAC No. S0570521050001
SFC No. AUZ066

NFA
huyuzhou@htsc.com
+(852) 3658 6000

AR
SAC No. S0570523070005
SFC No. BOB674

N8 3Q24 =AM E Ik 435 e (yoy: +21%, qoq: +3%), IRk E & R AKIE
HaTlEXEP2EFPREESFERARAFLFOEK, MFRZ2LS  awmp a9 45.50
Fogz 2 KRR AL B TAAERE SHALER P PAELS AR E L WA (BF RE 10 A 31 H) 33.50
FUN B e, NS A RIS E 8.5%, 4FF 5 AT E S ﬂ‘?fi (f)éa;az) s 75,482
F gl 22 A L Je 7] o & 7.Q0 =1 1 £ o . 6AAFHARTH (AFET) 403.76
/;‘J_k/m‘ = ’tf}a %Iﬁé 2H24, %ﬂ% 7 BA) IR, Ak &P P AEL LR T 52 B E R (B T) 23.20-41.05
A7) 3Q24 FAVAM LR KA ZR KRR BVPS (AR ) 13.16
4Q248&2025 BB : “HEXF P +AF LS+ BB T SRS AWPRMEE  parug

FAIRAE, BAVKNANINSFHRKEIZLRRAMERE P FAELFHE U

BiAFELSGER, PRIEA, N RKIFRE “Z#IKs)7: 1) bEX %) —;ti:ifi%

BPpLS: KMNAMANBEANFREF O ELEREFALEART T 35 -

AW E, AN FRBIALEREFBRE S AL 50964 2) AFE L% 19

EMAH N KL ANAFE RN S, FRELSFRLFAZSH A m\

(ADAS. #HaeEM, MERUREHELE); 3) HKFEF LS NIC w2 ‘

AT B Al A, FSadE AlIRS S, kA, BREEEAE AIDC ,

R, FAVF ST S 5 A A 8] R8RS O s wman suen oo
%%Ejﬁm 45.50 %Fﬁﬁﬂ “FEN” 'i‘T‘ﬁ FHRR: S&P

%4 B AR 45.50 &, AT 17.44x 2025E PE (vs Wind — & 148 7T rb

3] ¥18 15.64x 2025E PE, YA B e 8] 23 R4 5 4 b 69 3z — 4R ),

FHAA 3] 2024-2026 F )2 &% A EH 5 A H 42.4/53.9/58.8 12 7T; Y “E

}\” i*F%\o

MR T FRFMNLZERKELRRRATMY; AEFLHFHTHFALZTHER

B FRHR

ZERMIsARE HE

S EE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 107,186 129,957 173,758 189,187 202,175

+/-% 20.36 21.24 33.70 8.88 6.87

2B BN 84 A (AR T E ) 1,858 4,041 4,242 5,385 5,878

+/-% (19.58) 117.56 4.97 26.93 9.17

EPS (AR T, &) 0.82 1.79 1.88 2.39 2.61

ROE (%) 7.48 14.71 13.57 15.08 14.38

PE (4&) 37.25 17.12 16.31 12.85 11.77

PB (4&) 2.70 2.36 2.08 1.81 1.59

EV EBITDA (&) 13.76 9.65 9.52 7.69 6.38
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Wi % F (285 HK)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

B&1l: R EFHOMFHFARR
ART (FF L) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 2022 2023 2024E 2025E 2026E
Q Q Q Q Q Q Q A A Huatai Huatai Huatai
PN 26,375 29,805 35964 37,813 36,480 42,100 43,546 107,186 129,957 173,758 189,187 202,175
r
[ e 26.0%  30.9%  31.0% 49%  383%  41.3%  21.1% 20.4% 21.2% 33.7% 8.9% 6.9%
ET kS MR A -24,345  -27,427 -32,470 -35281 -33,971 -39,230 -48,605 -100,836 -119,523 -161,037 -174,114 -185,803
ER 2,030 2,379 3,494 2,532 2,509 2,870 3,683 6,350 10434 12,721 15,073 16,372
7 b 5.3% 64.3% 21.9% 18.5% 8.6%
OPEX -6,017 -7,060 -8,949 -9,932  -10,614
2 A1 333 3,374 3,772 5,141 5,758
[ b -73.8%  911.7% 11.8% 36.3% 12.0%
AT N 1,939 4,681 4,914 6,237 6,809
7 b -21.4%  141.5% 5.0% 26.9% 9.2%
P ##% -81 -640 -672 -852 -931
2 & R A A HE 459 1,057 1,528 998 610 907 1,546 1,858 4,041 4,242 5,385 5,878
[ b 155.0% 132.8% 153.5%  60.7%  33.0% -14.1% 1.1% -19.6%  117.6% 5.0% 26.9% 9.2%
B RILE (L) 0.82 1.79 1.88 2.39 2.61
ERUES 7.7% 8.0% 9.7% 6.7% 6.9% 6.8% 8.5% 5.9% 8.0% 7.3% 8.0% 8.1%
B S 5.6% 5.4% 5.2% 5.3% 5.2%
[z A RES 0.3% 2.6% 2.2% 2.7% 2.8%
R ES 1.7% 3.5% 4.2% 2.6% 1.7% 2.2% 3.5% 1.7% 3.1% 2.4% 2.8% 2.9%
THRR: NE MR, F
Bx2: fEsfbk
AL PE (x) PB (x)
(+1ex) 2024E 2025E 2024E R X ]
601231 CH FadF RMB 14.88 32.9 16.11 12.57 1.82 1.66 0.3%
300433 CH I EAHL RMB 22.55 112.4 28.22 20.69 2.29 2.12 73.9%
002475 CH SAEE RMB 42.22 305.3 22.43 17.82 4.45 3.62 23.5%
2018 HK 4 5 AHE HKD 31.45 37.7 15.19 11.49 211 1.85 36.1%
Fiyia 20.49 15.64 2.67 2.31
0285 HK bRy & F HKD 33.50 75.5 16.31 12.85 2.08 1.81 -6.9%
E: OKENMREI0A o I id W, A9 TN R A AT, FAA SR FMAL R A Wind — & R
: Wind, Rl
BA3: WRdEFFRMAAAR Bhd: WRETFASRMAESHHAAR
AR T T ) ey 4 N, e B 1L (25 0) e
_ _ L PEE- 2% b — | LI (A Ah)
40,000 150% 2,000 - |  1000%
- 800%
30,000 4 - 100% 1,500 -
- 600%
20,000 A - 50% 1,000 - - 400%
L]
\ - 200%
10,000 - - 0% 500+
- 0%
" 0 A A II A am e -200%
0 -50% coboc O daddadaNN NN ®m®m®»m <t < <
8288558 89838888838 §585888585858050858
ooooooooococoooooooo0o ANOTANONTANODOTANODT AN®
AN MO T A NNDTETANOTANO T A NOM
TARIR: N MR, EEFR FARR: NS MR, EEFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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HaFMEmE RIS LRI ATE; AFELFHeFALTHERATL,
B %5: E@w-F PE-Bands B%6: kEiwd-F PB-Bands
& M) (& M)
Pb I id @, ¥
75 T 47
|
57 {7 ': FTTTTY eee—- 30x 4 0. NAA U ----- 3.1x
:"" - — — 25x - — = 2.6x
38 1 == Y 20x 23 2.1x
- AN
e J v 15x 1.6x
19 - N 12
10x 1.0x
0 " 0

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

Nov-21 May-22 Nov-22 May-23 Nov-23 May-24

FA KRR S&P. £ HA R

R: S&P. HHER
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Z A

FliH % AERAER
+itEE (ARFEF) 2022 2023 2024E 2025E 2026E & H4EE (ARTEA) 2022 2023 2024E 2025E 2026E
EX TN 107,186 129,957 173,758 189,187 202,175  EBITDA 4,862 8,029 7,644 9,197 9,997
B AR (100,836) (119,523) (161,037) (174,114) (185,803)  &# Ak 7.02 188.61 354.42 399.82  445.22
LA)H 6,350 10,434 12,721 15,073 16,372 HEHFALHD 4112 (3,274) 1,509  (2,530) 1,847
R RS R (535.44) (719.58)  (1,129)  (1,230)  (1,314) A% (80.95)  (639.77)  (671.54) (852.41)  (930.53)
2% (1,235)  (1,288)  (1,738)  (2,081)  (2,224) ik (2,939) 10,289  (1,454) (399.82)  (445.22)
2R SNER (4,247)  (5053)  (6,082)  (6,622) (7,076) LBEHALRA 5,961 14,594 7,382 5,814 10,913
W4 A A 4 50 (7.02) (188.61) (354.42) (399.82) (445.22)  CAPEX (4,248)  (3,919)  (3,000)  (3,000)  (3,000)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH (28.38)  (5,481) 0.00 0.00 0.00
RATAIH 1,939 4,681 4,914 6,237 6,809 BEFEHALR (4,276)  (9,400)  (3,000)  (3,000)  (3,000)
AT L (80.95)  (639.77)  (671.54) (852.41) (930.53)  fk 4 1,668 12,265 2,000 2,000 2,000
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE 0.00 0.00 0.00 0.00 0.00
V2 B4 AU i 1,858 4,041 4,242 5,385 5878  IRAMA& (232.08) (371.78) (371.78)  (390.24)  (495.35)
A7 18 Fa e 4K (2,917)  (3,160)  (2,376)  (2,560)  (2,743)  AAmFEH ALK 325.07 (12,793) (354.42) (399.82)  (445.22)
EBITDA 4,862 8,029 7,644 9,197 9,997 #MEEIALR 1,761  (900.00) 1,274 1,210 1,059
EPS (AR, &%) 0.82 1.79 1.88 2.39 261 AeLH 3,446 4,294 5,656 4,024 8,973
EX BN 2,825 6,244 10,501 16,193 20,217
ICE K R (27.26)  (36.68) 36.68 0.00 0.00
x = Atk ES S ¥ 6,244 10,501 16,193 20,217 29,189
L2HEE ARFER) 2022 2023 2024E 2025E 2026E
AR 17,046 18,541 29,407 22,435 32,888
SR Hefe B4R 11,829 25,222 24,318 29,621 28,021
Ao ANLFN 6,244 10,537 16,193 20,217 29,189
HAFED T~ 5,369 305.69 305.69 305.69 305.69
RS T A 40,488 54,607 70,223 72,579 90,404 L H AR
B 3~ 12,051 19,361 19,985 20,425 20,681 4tFE (£) 2022 2023 2024E 2025E 2026E
R~ 8.72 4,633 4,633 4,633 4633  HEKE (%)
AR T~ 4,446 8,618 8,618 8,618 8,618  HdMA 20.36 21.24 33.70 8.88 6.87
ERPFE~ 16,506 32,612 33,235 33,675 33,932 &A1 5.33 64.31 21.92 18.49 8.62
¥ 56,994 87,219 103,459 106,254 124,336  #dAlid (73.78) 911.73 11.80 36.29 12.00
A IR B 27,423 39,038 50,508 46,309 57,008  ##4liE (19.58) 117.56 4,97 26.93 9.17
AEIE R 2,004 14,613 16,613 18,613 20,613 EPS (19.58) 117.56 4.97 26.93 9.17
A 5tk 715.06 1,100 0.00 0.00 0.00 ZAIAHLE (%)
SR R 30,143 54,751 67,120 64,922 77,620  EA)EE 5.92 8.03 7.32 7.97 8.10
KMtk s 0.00 0.00 0.00 0.00 0.00  EBITDA 454 6.18 4.40 4.86 4.94
EXRET TS 1,216 3,138 3,138 3,138 3,138 HAliEE 1.73 3.11 2.44 2.85 291
BRI A 1,216 3,138 3,138 3,138 3,138 ROE 7.48 14.71 13.57 15.08 14.38
A 4,052 4,052 4,052 4,052 4,052  ROA 3.78 5.60 4.45 5.14 5.10
i &/ AL B 21,583 25,278 29,148 34,143 39,526  BfkReAH (1)
L FAR G 25,635 29,330 33,201 38,195 43578 A AffLE (%) (16.54) 13.89 1.26 (4.20)  (19.68)
VMR G 0.00 0.00 0.00 0.00 0.00 HEAE 1.34 1.00 1.05 1.12 1.16
B 25,635 29,330 33,201 38,195 43578 @A FE 0.78 0.66 0.61 0.77 0.74
BiERS (R)
EF AR (K) 2.18 1.80 1.82 1.80 1.75
LCZEEEESS RLACK 3K B 4 R 38.17 51.32 51.32 51.32 51.32
R (1) 2022 2023 2024E 2025E 2026E  ATRKRAE 4R A 77.34 100.09 100.09 100.09 100.09
PE 37.25 17.12 16.31 12.85 1177  ARAHRH 49.29 53.59 53.59 53.59 53.59
PB 2.70 2.36 2.08 1.81 159  AAeHHAEH 10.12 4.82 4.82 4.82 4.82
EV EBITDA 13.76 9.65 9.52 7.69 6.38  HMAIE (ARH)
REFE (%) 0.34 0.54 0.56 0.72 0.78 EPS 0.82 1.79 1.88 2.39 2.61
0.25 7.85 3.99 11.35  HREIT 11.38 13.02 14.73 16.95 19.34
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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PHIT
AN, WAL, FERF. AFH, ZIEVARE TR LG SR AR R IRT 9 AT IF A FREGIEF R AKATAANAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE 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
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

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM EA FINRA 247U 69 72 M5
*&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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
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

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

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, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o HIITMAL, ZRF. WFHFAARAEALH RIZAE KRS TR BAIFGIEEARZITAGZBEAR . FF M
). ATIT B AR EA LG RIRE AT BAGAROYIE K R R T AF RALATH AWM A B RIWEF TR A “HEAL”
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT Lk S8l N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R A (LIETAES).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

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

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7
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