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L EFR SR B
2025 %3 417 8 | +E A% Yo b 38
NE3A16 B AFFIR, 24 F2AEIKATI.T LT, Fl+10%; V2844

1 8.4 e, Bl+14%, %5 T RMAL (+49%), FBRH LT L4
B W EARRMAM. N FH T — B R EWSFIREL, EAAR
Tie, ALAEFFTHELEEE, RREERSAN 4R, FHEENIPH,

R A AR EE EREHBARA R, ARIMAZLEER

24 F ) A e T EARR B IR L +12%/-4% . o R akdh E IR b
+1%, REFFREREY. N LAFERL+04pct £ 12.0%, & T
AmdhE LA FERL+1.9pct £ 10.7%, X FEZ/FEEH AR
+3.0/1.5pct £ 10.9%/10.6%, #A18 % B £ Fk-0.7pct £ 4.8%, #RAHE
Fa AR B S B BT T IRR R o 426 F B 8 T 46 R A BAIKE Z W], &
I+t 25 F o 8] B MAe BAVR ) 0 A AR T A ey S ¥

B PR (£R):

B AR (AR ) :
5 R i3 8

SAC No. S0570519010002
SFC No. BIO834

chenshen@htsc.com
+(86) 21 2897 2228

L X 5%
SAC No. S0570519070001 liulu015507@htsc.com
SFC No. BRD825 +(86) 21 2897 2053

IR AR IE BT
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2065

AR Fk AR
SAC No. S0570524060002  chenying019881@htsc.com
+(86) 755 8249 2388

A XK

W ET LYK BAR (AR ) 14.96
24 SHETRT BT FHRBI, BASNEERENTIBESE N, F=F kot (ARH KE3A 14 8) 10.84
#EF B AR HEEEL+4% E 36.9 1T, £ F1EE/HE4E € F 1L +46%/2% L (ARTET) 11,494
£ 3.0B3401Cx, BT EFAWIFEERYREBRER DI, Fmk T  6PAFHRAIR (ARFET) 103.34
FELLEGBRA Lo L0 THREY, R aXBEEaHEFE 200D 8221558
AR HF-33%Z 3.4 1L, BLFRERBATRKE, KNHAT 25 F4 :
EATI T 3654 271 H Lo H %/, N8 T BRI B HOE K, B AR A
EREAR Y, k&EFEAER %) — Bk
24 FipE T ER @GR KMIGE S, BN RALERSNE KRS, 2 77%300
SACKHKFI 3%, BERALAATFLH%E 184 L8, AeAsE k

AFA G B E B FHE 218%. BAEALAIHET, ARk ELPIREK @ A
+5pct £ 30%, #L=FRA, BRI 4% S L CKIEB TN £ E, w0
B A IR 4B (29 * ' ' '
R F N 5 BAVGE A A, AN L sk LA R A 2526 % EPS Mared s Mot e
% 0.88/0.98 . (#74# 0.85/0.95 T, L8 4%/3%), %’l A 27 5+ EPS 1.08 AR Wind
To TN E)F3 25PE 4 1242 (Wind —&FH), E46% ENHFA
WiefERE S, BARA R ERRENHYE, LR A ARSI M
MEN, KRAVINA NS S 25PE A4 17 42, BARNY 14.96 4 (A1E 14.03
T, R 16.5 1% 25PE).
ReT: KEELIFRIE, TS5 RBARD TITRE, BEX 5
BRI
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 15,627 17,172 18,434 19,738 21,063
+/-% 19.99 9.89 7.35 7.07 6.72
2B BN 84 A (AR T E ) 735.73 840.50 933.70 1,036 1,140
+/-% 23.96 14.24 11.09 11.00 10.01
EPS (AR T, Rt 0.69 0.79 0.88 0.98 1.08
ROE (%) 7.45 8.23 8.56 8.86 9.06
PE (4&) 15.62 13.68 12.31 11.09 10.08
PB (4&) 1.18 1.10 1.04 0.97 0.90
EV EBITDA (%) 8.57 6.20 4.89 3.89 2.77

R TIPNCIPNT NS S
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B&l: X8 ELARLHER B&2: 282845 EkF kR
(fe) (e )
_ _— e [3] LU 38 K e
200 0% — 3 4 £ — R R  500%
180 -
- 40% 8 4
160 A - 400%
140 A - 30% [
6 - 300%
120 A L 20% |
100 1 L 200%
- 0, 4
80 | 10% 4
60 | L 0% 3 - - 100%
2 4
40 A
F10% g - 0%
20 A
o A L -20% 0 - + -100%
© ~ @ o o - N ™ < 9 ~ ® o IS b q Q b
— - — — N N N N N
S S S S S 3 3 3 S & & Q & 8 & 8 & i
TA R NE AL, R R THRB: NS NE, ERFR
B%3: NALEMNEfIHESFE Bi4: NEAME, FEAMSFERAE (FERRSFLERA)
HERRE - EFEERE
2596 - — tAHF - - AR AE 8% 1 —_— WmEERE
7% A
20% - 6% 1
5% -
15% -
/. 4% -
4 \
10% - / \ 3% -
/ \
! \ 2% A
5% )/ N Pt mmm e e -
N / 1% A
~_ 7
0% : : : T T T . 0% T : : : T . . . ‘
o ~ [ee) [} o - N ™ < © ~ [ee] [} o — N [s¢] <
& & & & & & 8§ & g & &8 & & § & 8§ 8 &g
RARR: A nd, ERFL FARR: AANE, ERFL
B &5: TN d ek
EFAE A4 EPS (L/#L) PIE (4&)
BHERD B’ E LMK () CGEH) 2024E 2025E 2026E 2024E 2025E 2026E
6049 HK A4 160.88 31.50 2.75 2.97 - 10.68 9.88 -
1209 HK LHH R AE 701.57 33.30 1.55 1.79 2.03 19.96 17.33 15.28
2669 HK o A A 161.56 5.33 0.46 0.52 0.58 10.68 9.56 8.57
3 13.77 12.25 11.93
i BAIFUNEAER A Wind —H A, 3HAERE 202543 A 16 H
J&: Wind, Bloomberg, # &5
B %6: #EHMA PE-Bands B4&7: #HR4EL PB-Bands
(AR ) (AR )
30 24
234 eeen == eeee- 40x 18 Aaas h @ e mmr=TT me=ee- 2.3x
- — = 30x - — = 2.0x
15 25x 12 1.6%
20x 1.2x
8 6
15x 0.9x
0 + r r r r . 0 + . . . . .
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FoH R R Wind, &R FA &R Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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RBEEXBBBYRIE. KB NE)KIKE A RI R, 22 530>T HRAHH, X
W G e AT 4 B) 691 B ECE T RER D, B F IR AAIR 4 09 T R @ s TR AR R

THEEFFBARA TR ETHTEFELKI, TR AN )T 46 AL Fa F) i F
Ko S E @At =B 5B THHERRTL, FLFELIRMN., TER
FHHEUK AL S F BT P A T AR LKA R0, 8] AL B KR

BEFXEFFBRRAM. N R R 5HZTE BAGR)—M, 5B CHRETEMN A
&, EWHFRE—FTEF, N TRAALTRA TN ES. b, N RMRfEtieE
TE»H, BXEERARERFHZTHAEY R, RELRAERAAPAORNE, &
ST AL R 9 3E = AL B O BT

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

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 8,714 9210 10,747  M,777 13,305  BLMA 15627 17,172 18,434 19,738 21,063
EI 4,348 4,669 6,048 6,720 8,016  FLRA 13,821 15,119 16,244 17,361 18,496
R MK 2,293 2,193 2,303 2,453 2,563  FAE A 92.01 109.47  117.51 12582  134.27
FeAe 3 R 730.62 89620  850.16 94416  970.69 FLkH A 9418 11528 12375 13250  141.40
FAAT TR 2 93.70 74.08  106.03 86.82  118.99  #3E¥ A 605.15  601.61 63598  671.08  705.62
HH 1,117 1,146 1,285 1,313 1,455 W% 62.90 2979  (16.63)  (27.06)  (37.83)
FARA T 13269  232.81 153.89 26046  182.14  F EAiAdik 0.00 (1.42) (1.52) (1.63) (1.74)
FRFHF 2 9,890 9,856 9,879 9,900 9,955  AAMIEE DK 5.97 0.55 0.55 0.55 0.55
KIBF 98.77  105.51 128.09  151.91 17713 #A4KE 4.97 4.82 5.97 7.22 8.61
sy 627.13 59504  620.08  638.01 65050 FLAE 915.26 1,136 1,261 1,397 1,540
R F 7~ 27.35 24.34 22.04 19.97 1821  FdsbkA 14.60 10.16 12.25 12.34 11.58
HAAEFEAD R~ 9,137 9,132 9,109 9,090 9,109  Faks Ik 1.45 712 7.91 5.49 6.84
= 18,604 19,067 20,626 21,677 23,259  AUHEEHR 928.41 1,139 1,265 1,404 1,545
s 7,476 6,947 7,884 8,205 8,952  Fii3AL 189.75  269.25  299.11 33201  365.25
FEAlEE S 0.00  149.04  149.04  149.04  149.04 A A1 73865  869.47  965.89 1,072 1,179
A IR B 2,155 2,974 3,396 3,548 3,850 JUHMAME 2.93 28.98 32.19 3573 39.31
A E A Bk 5,321 3,824 4,338 4,507 4,953 )3 N )4 AL 73573  840.50  933.70 1,036 1,140
Jkiksh {4 1,217 1,549 1,461 1,372 1,283  EBITDA 1,101 1,277 1,335 1,479 1,578
K Ik 34110 66310  530.48  397.86 26524 EPS (AR, #&K) 0.69 0.79 0.88 0.98 1.08
HAeAER A 7 876.15 88598  930.19 97453 1,018
R A 8,694 8,496 9,344 9,577 10,235 EZEMHE
VMR G 151.02  151.35  183.54 21927 25858 &#HHFK (%) 2023 2024  2025E  2026E  2027E
A 1,060 1,060 1,060 1,060 1,060 REfES
FANR 3,069 3,077 3,077 3,077 3,077 BUKA 19.99 9.89 7.35 7.07 6.72
B4R 5,630 6,290 6,964 7,711 8,534 B LAl 10.97 24.08 11.00 10.84 10.21
)3 B B B R R 9,759 10,419 11,098 11,880 12,766 3B E/ 844 23.96 14.24 11.09 11.00 10.01
Pk i) %P & ] 18,604 19,067 20,626 21,677 23,259  #HAIEH (%)

EXIES 11.56 11.96 11.88 12.04 12.19
NLREER EEIES 473 5.06 5.24 5.43 5.60
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 7.45 8.23 8.56 8.86 9.06
Z2EEHAL 1,816 1,836 1,773 1,153 1,770  ROIC 43.95 97.58  773.41 1,584  (221.64)
A 738.65  869.47  965.89 1,072 1,179 #4eh
A 18 e 4 12594 12656  104.92 12155 92.00  FFAHKE (%) 46.73 44.56 45.30 44.18 44.00
%% R 62.90 29.79  (16.63)  (27.06)  (37.83) 4 AtkiE (%) (22.27)  (35.33)  (45.69)  (49.21)  (56.63)
BAMK (4.97) (4.82) (5.97) (7.22) (8.61)  EALE 1.17 1.33 1.36 1.44 1.49
FEFEE 850.74  771.87  735.07 772 56222  ik#HE 0.99 1.13 117 1.25 1.30
HiezEas 43.15 4353  (10.65)  (13.80) (17.75) #iEfkH
BREHRLE (39.31)  (93.76) (114.30) (127.04) (130.61) EFK=A#FE 0.86 0.91 0.93 0.93 0.94
KA (30.57)  (23.82) (16.23)  (14.32)  (13.97) RMIKHKAHE 6.76 7.66 8.20 8.30 8.40
KB (9.82) (6.98) (22.57) (23.83) (25.21) EAtkEKAHE 7.16 5.90 5.10 5.00 5.00
EXUEI SRS 1.08  (62.95) (75.50)  (88.89)  (91.43)  HEIIF (AKF)
ERxEHAE (594.86)  (1,495) (278.97) (354.32) (343.45) AR E(RATIEE) 0.69 0.79 0.88 0.98 1.08
FE il 0.00  149.04 0.00 0.00 0.00 HRZEAEA(RIME) 1.71 1.73 1.67 1.09 1.67
R IHEH (401.40)  322.00 (132.62) (132.62) (132.62) AW = (RATHEE) 9.20 9.83 10.47 11.20 12.04
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.93 8.59 0.00 0.00 0.00  PE (%) 15.62 13.68 12.31 11.09 10.08
A F AL (194.39)  (1,975) (146.35) (221.70) (210.83) PB () 1.18 1.10 1.04 0.97 0.90
A 36 o 3R 1,182  247.93 1,379 671.96 1,295  EV EBITDA () 8.57 6.20 4.89 3.89 277
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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KA, BRlh, X3, AREH, MR8, 2ZE0A AR S AT R R S MM B T AT IR STARGYIE I R EATAANAAZEL;
BORTE . LA Sk A Ak SO L AR P AL 89 EL AR S PT 24 40 5 L B4 3 MR AE AT SR

— 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 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

ANERAZ FINRA 89t i, HAFXoATIFIRZ A EMA FINRA 895F o4 IT IR BEH FINRA 247 )T 69 7 #t5T
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 E LAETRARBARARBR ATE, RARRGSAT T ER o ki@ AES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DATIRIAIA., X#, AEMH ., FHAARA KA LI FRI2AE KR E TR AR IER RKAT A BHBAR . TF R
FRE) o AT T BAB KA E G AIRE TR B A FRAGIE R RAAT A RALAT AR AW A 5. AWEF IR AM “Ax A
+7 @4 FINRA LT AT 6 KA R R o D ATITARYE I 0 K 09 EARMNA= BAVRE /) RAFH T, @R A 28]
FRTAAT Ak G0l N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

RIEF (Fhmdk) BIRN S HH Ak G EME A RATHR G FTIE, TAERTATHZHRS, OIiE
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
Bl de i AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIELE (Fm
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

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

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



