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AEAH AR, 2024 £k 10.29 124 (yoy-11.52%), V344
#] 3863.35 7 7. (yoy-85.16%), 1=dF% 4] 923.44 77 4 (Rlrb4n5), HF
Q4 Bk 4.62 1z (yoy-10.29%, qoq+213.32%), V3#& 44 1.89 12
L (yoy-54.57%, #ibia5), 2024 FN 3 FHE TR, Mt EH T
BREFHAERITLETHERT AL, ANAEFEZHERKFERZTT 25 F235 L
I OS BHKFHEK, UBRMBEAE TN LI Fmtes, fd “ENT,

W4 sEM AR S, BAKETH
2024 £ 8] Tk B 2438 4% b 404N 6.61 12T, FlEb-3.87%; & ALix4] B &
MRk & HdeN 2.27 L, FlH-37.43%, T 34E 2 %8 40 % 4R
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BFIFR () :
B AR (AR ) :

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

SFC No. BQZ938 +(86) 21 2987 2036

AT
linhailiang@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570524070001

LS ¥ &

B AR (AR ) 16.17
KM (AR KE3A48) 13.88
AL (AR E ) 8,535

FHON 140 LR, FlH+25.80%, &AMNH, NaAXAMAH TRk FR  FIATIRREE CRTED) oo
HE, TG LA REAL S, FEBHBAIR S E S D%, BVPS (A & f) 35
Ik OS B HRA Zrg e h BMHKE B A BB

2024 4 9 A 20 B, IAZ3EPAR (T hE 47 RATRIL & 2 A fo K 7k

J5h), AL 2027 55K 80 F B Tk JBAE £ Side 200 5 A& Tk 8 4 % 4 %) TRk
RS, B EHR S AR, 2024 08 A F T OS id 3.0, ¥ F4k, M o

MEAL RIEPR ST 20 £ F A0k 59T T AR S A . KA1AA, 2 AJV\JM
FFBHREADT, NERALEFLR, T XLSH DIk RE. 3 ha . g
IREHESALEETFNEAEEL 4

2024 4 3 A Al Mk T B KBS Al BHE, HEAAARTRETE O s oo nevzs  wass
BAERA%. MaVIEW Lok fh, Al KBERMER I % H A F B AR —

SRR G EHIEH TS, BN, AAFLTRATFRASFRMBAMG TR W

# MaVIEW Robo, ##E A 5t ik b A 13 IR 3K 3h B A R AT HLE A%

TEA, 28 HTFTHHLLE, R, BB, KRED 5. KMNKA, N3

BRI BB AR = S, AR L B TIEAZ F AL,

B A 5 A1

FRTHTLEKKET A, FTHRMBARM, it 25-27 F EPS %7

% 0.13. 0.23. 0.33 T (25-26 F#714 0.16. 0.25 7T). R A 3FfE1E %k,

Ak 4T b 8] F- 39 26E 4.9x PS (iFind), # /& 25-26 #4441k 4804

CAGR 102%, & F Trb/n 3] 3914 14%, % F 26E 10.5x PS; Tk #@ 44T

kN 8] 34 26E 24.4x PE (iFind), % F 26E 24.4x PE. %k, 4T3

26 SF A A4 99.4 fet, LiAAMRNZE 16.17 T (#7414 13.83 ©), K

B A1 BE 4k 45T F N 8] 4B (B3R AT .

R FTlEx LLRETAI; T4k,

ZERANBARE AL

S EE 2023 2024 2025E 2026E 2027E

BN (ARTET) 1,163 1,029 1,309 1,671 2,021

+/-% 5.28 (11.52) 27.22 27.63 20.94

2B BN 84 A (AR T E ) 260.28 38.63 80.32 143.74 201.39

+/-% 1,190 (85.16) 107.91 78.95 40.11

EPS (AR, & #EH) 0.42 0.06 0.13 0.23 0.33

ROE (%) 16.60 1.80 3.65 6.21 8.10

PE (4&) 32.79 220.92 106.26 59.38 42.38

PB (4&) 4.02 3.95 3.81 3.58 3.30

EV EBITDA (%) 22.01 52.63 40.15 28.23 23.92
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B&1: 2019-2024 23 EBEKRERER B%2: 2019-2024 S, &) 12 &4 FERE R
N (L) e— Rt (%, %) . B .
)z 0% ) (fo ) — G P3G (%, &)
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- 0, 4 | _ . - 0)
6 53%  pop [ 20% “) 106.8% U o
4 1 .145% - 0% (6) 4 L -200%
© | -565.1% L -400%
2 -34.4% r -20% 7 L -600%
0 - ' ' ' ' ' - -40% o 2019 2020 2021 2022 2023 2024 o00%
2019 2020 2021 2022 2023 2024

FAtkR: Find, &5

AR iFind, R

FERINGETETLSOIET L OS ST ki, URFRIFH EZ, TS T4,
FAELEHLEX, EMNEERAIT T EF, KBV AL 3] s 4. AR 5
DANFATAEAL, F R S S5 E I B RAE S £ 26 5, &AL 26 FAE A AT E 0 A

1) Tk OS H#4Flk4%: it/ 8] 26 4 k45EIL 5.7 et. HIER OS £k+
B, PAHRIA, AR T E R RAE A N S B 4TI F] . R A PS fE Ak,
ST 8] F-3 26E 4.9x PS. A1 8] 25-26 4440k 4204 CAGR 4 102%, & F
TN 8] IFinD —EFAHME 14%. £ Tk, 70884k i— 2 FEEN, T 26E
10.5x PS, #f 714 59.8 12T,

2) Tkl REA LR ZEEEELARPERARK, B4 CNERKES
N8 Tk AR AR AL 5T R 8] o F BB, 8] AR 2021 F A FF 5 R 5 4 5E Tk AR Rk
A2, W 2019 F 8T S a4, Aot R R, AR TR R AR EL 2 5.26 1
T, ¥BFAE; 2020 FxHAZE. ERAD FESMAEBESFE L YR, N8 %A0H5 137
MR, AL 2015-2018 5 8] )3 B % A A A N SACH T A4 b SR & T 694 A &
Ko it 8] 26 4 T4k 48k 10.99 12T, & 26 F4 4118 1.62 12700 TN
3] -F-3 26E 24.4x PE, % T/ 3] T4 3 % 26E 24.4x PE, 7744 39.6 12T,

2k, T3] 26E BARTAA 99.4 12T, E BARM 16.17 T, %4 “EN” F4H.

BA3: THAAHEMEE: ToHMLs

e 2 T Bl (i) PS () 2025-2026E
EHBMA EERG (&) (fen) 2024E 2025E 2026E 2025E 2026E # A CAGR
¥ E4#H4 600536 CH 47.35 402 71.2 80.7 92.8 5.0 43 14%
PAHelA 300496 CH 62.54 288 52.9 60.6 71.7 47 40 16%
EEK 688682 CH 36.20 26 3.4 3.7 42 71 6.3 11%
3 5.6 4.9 14%

Mk £ 2025/3/4, M A iFinD — Z A
K iFinD. 4 &%

B&4: TNaHEk: TLR4LS

M AR EPS () PE ()

ERBMR EFRRG (L) (e ) 2024E 2025E 2026E 2025E 2026E
FEH AR 688777 CH 54.88 434 1.6 1.9 2.2 29.3 24.5
EfE44 600845 CH 32.26 790 1.0 1.3 1.6 25.4 20.4
4K 300124 CH 74.07 1,994 1.9 22 2.6 33.4 28.4
34 29.4 24.4
E: KN R E 2025/3/4, A K iFInD — & A
FA iFinD. 4 &4 %

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B&5: NEHLAEHE

2015 2016 2017 2018
AA R 15.0% 18.6% 15.4% 9.9%
ESTY] 14.7%

T KR IFinD, 4 FH R

R &R
THFARRAIAM. N LB L5 @6 TLHF, FHTLELF LG EAH N
BN AT R,

WHFEEmE], MAEI LIRS, TL4E~BHReEEL, B BRERAL, 79
FEEFH—F B, Kt s BARE S FETRH R,

BM%6: %A PE-Bands B£7: ALAH PB-Bands
(NE ) (AR )
—_— R A — A
31 31 -
fmm——eeni
I P W Y . . - TN 2x 24 dpmeed e 8.4x
el ~ — -—— L —m
0 . ! - = = 20x - — = 6.8x
15x —I—‘_‘ 5.2x
(15) A
10x 3.6x
(31) -_: 5y 2.0x
b &
(s) - 0 . . . . . \
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
FH R K Wind, 555 FARB: Wind, 555
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% LA (300353 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 2,259 2,079 2,522 2,763 3,399  FaKA 1,163 1,029 1,309 1,671 2,021
b 787.60  549.17 22879 30452  202.09 FLmA 706.96 54485  701.46  867.98 1,034
B 81343  786.97 1,249 1,350 1,793  F AL A0 9.16 8.63 10.97 14.01 16.94
FeAe 3 R 32.51 35.61 51.05 59.56 7421 FRHA 16228  148.78  196.39  233.95  272.82
FAAT TR 2 75.64 69.46 11514 12047  164.47 ¥ A 128.34  150.87  183.30  217.24 24251
HH 383.14 35820 596.21 58478  821.96 WM %% A 35.82 24.81 38.84 42.62 45.89
FARA T 166.47  279.81  281.54  343.87 34349  # FRAfidik (3.11) (5.69) (7.23) 9.23) (11.17)
R~ 1,469 1,811 1,740 1,665 1589  AMAMMEEHIE (2.36) (0.27) (0.27) (0.27) (0.27)
KA 36.05 33.29 23.83 16.43 917  HBFHME 306.66 1.23 99.93 99.93 99.93
sy 353.06  360.97 337.09 31274 28811 ELAE 248.11 4823 10561  184.88  256.95
A 292.05  292.87 25846 21911 17478  FLIMKA 10.94 0.08 0.08 0.08 0.08
ERUEIY AL 787.75 1,124 1,121 1,117 1,117 B ik 1.45 5.29 5.29 5.29 5.29
= 3,728 3,890 4,262 4,428 4,989  AIMEHR 257.60 43.02 10040  179.67  251.74
s 1,218 1,412 1,703 1,725 2,085  Fi3AL (3.36) 0.53 20.08 35.93 50.35
FEAlEE S 47201 73350 73350  733.50 78552  ##IH 260.97 42.50 80.32 14374  201.39
A IR B 339.23 329059 53146 53400 73513 JUHEAME 0.69 3.86 0.00 0.00 0.00
A E A Bk 407.10 34868  438.28  457.86  563.94  J3&AN 344 260.28 38.63 80.32  143.74  201.39
ekt A4 299.15 24580 24580 24580 24580 EBITDA 391.51 169.30  229.45 323.70 38851
K Ik 10.00 0.00 0.00 0.00 0.00 EPS(AR®, %£%) 0.46 0.06 0.13 0.23 0.33
H AR R 289.15 24580 24580 24580  245.80
R A 1,517 1,658 1,949 1,971 2330 EEMFE
VMR G 84.66 71.17 7117 71.17 7117 RHFE (%) 2023 2024  2025E  2026E  2027E
A 614.89  614.89  614.89 61489 61489 ARK#H
FANR 2,164 2,163 2,163 2,163 2,163 Bl 528  (11.52) 27.22 27.63 20.94
B4R (654.03) (615.39) (535.07) (391.33) (189.94) B LA)id 801.19  (80.56)  118.97 75.06 38.98
)3 B B B R R 2,126 2,162 2,242 2,386 2,587 V3 AEN 8] %A 1,190  (85.16)  107.91 78.95 40.11
R A AR AR S 3,728 3,890 4,262 4,428 4,989  FARA (%)

EXIES 39.22 47.06 46.42 48.06 48.84
ALRER e UES 22.44 4.13 6.13 8.60 9.97
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.60 1.80 3.65 6.21 8.10
2EEHAE (163.17) 31.18  (341.60) 49.16 (188.46) ROIC 15.18 2.98 4.26 6.63 7.81
A 260.97 42.50 80.32  143.74  201.39  #4k#kAH
718 e A 100.19 103.90 93.30 105.35 95.66 I AE (%) 40.71 42.61 45.73 44.52 46.71
%% R 35.82 24.81 38.84 42.62 4589  F nfiiE (%) 0.98 18.67 31.14 26.23 30.06
#F MK (306.66) (1.23)  (99.93)  (99.93)  (99.93) AFHFE 1.85 1.47 1.48 1.60 1.63
FEFEE (287.91) (129.75) (440.20) (124.73) (409.73)  EALFE 1.46 1.15 1.05 1.18 1.14
HezE s 34.40 (9.05)  (13.93)  (17.89) (21.73) #iE#kAH
BREHRLE (120.54)  (435.06) 77.00 69.19 79.90 EFFRAEE 0.36 0.27 0.32 0.38 0.43
KA (130.94) (137.10)  (22.22)  (22.08)  (22.60)  RAIKH 4% 1.53 1.29 1.29 1.29 1.29
KB (5.75)  (300.12) 9.46 7.40 726 RATKHKAHE 1.96 1.63 1.63 1.63 1.63
E R & 16.15 2.15 89.76 83.87 95.24  HBAE (ART)
ExKEHAE 794.08 144.69 (55.78) (42.62) 6.13  ARUK S (RATHERE) 0.42 0.06 0.13 0.23 0.33
FE il 156.30  261.49 0.00 0.00 52.02  HBRZEALR(RFHE) (0.27) 0.05 (0.56) 0.08 (0.31)
K% (48.03) (10.00) 0.00 0.00 0.00  HEA T (RATRER) 3.46 3.52 3.65 3.88 4.21
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 773.66 (1.84) 0.00 0.00 0.00  PE () 3279 22092  106.26 59.38 42.38
A F AL (87.86) (104.95)  (55.78)  (42.62)  (45.89)  PB () 4.02 3.95 3.81 3.58 3.30
G 3 o 511.54 (259.16) (320.38) 75.73 (102.43)  EV EBITDA (4#%) 22.01 52.63 40.15 28.23 23.92
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I

DHTIT 9
AN, WAL, WER, TR ARG TR EGGI &R FH IR T AT IF ARG IER KT ANAAAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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
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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 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 LA (300353 CH) Lo b TR H

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,

(E-E2REHE

o DI AL, WiEFT RARAI R AL RIZE KR LR BAAFIERARZATANZRAR . EZRME . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 5 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 EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
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

ORRAFT A 20255F 4 R A H LA A [ 8]

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



