IR IR
\ R332 8 (2400 HK) :ii: TR IE3F

HUATAI SECURITIES

%ok &K, Taptap 7 4= 2

BITRER (£H) :
B A4 (B F) :

FRAR AR
202543 429 8 | $E&# SACH A

IR AT
N g]/,}ji; 24 #}ﬁ_lk?,% JeN 50.12 'TZJE, F—;]iﬁg 47.9%: 7%’77"1 JH 8.90 'TZ.fC, SAC No. S0570520040004 zhujun016731@htsc.com

Rlre45: )B4 408 8.12 124, FHia5: Non-IFRS 138447 877 o C No-BPX/ *(86)110.6521 1156

Lo 2 B)F ARG 5 A AT B A% Ol 49.6-50.4 1T, % #4iH 8.6-  #rai R
94 1L7L), NE) 24 FhFEKIE: 1) HRLFIARE 64.2%, B A SAC No. S0570523100001  wujun023190@htsc.com
S (HAREEF) (o M) (B 2280) B3 2) A aEFFRT *(80)755 6249 2388

8.4pct £ 69.4%, E RiFX L FH LA FRI 15.9pct £ 62.6%. FlE, 23
BRI RREA], IR E 0.4 BT BAVF KA A4 3] Taptap e9 7k AAMIE

W), AR B ARG s R, R CENT R BARA () 42.89

A& (BT RE3H281) 32.35
HREAEF RS BF, (S 4E) BRI 25H2 L& TH ThERET 15,867
24 SR ALFHN 3434 LR, yoy+ 64.2%, EEMAT (diareksy) o AESIKET ETET) N
(B2 8) (uah 1) sk, £AF4F 15.9pct £ 62.6%, HMFA  pyps (ar ) R,

it EE 24 FERA A REAKH I, BEE, (S DAY Rk A&
% DAU 8= &, HEMFTRARKRFLE T, B 24H2 A2 L& BFR. B A S
N T A (FE: T2A) (9464 RPG, 25 ¥+ HZ L&) A&

(fsgfhit RO2) #. AMMtAATHRA 24 F LEIHBLEAK o i
AT, 12 (oah ) B FRIR B A&7 6 4 i Tt ARk g 2, 4 147 T
S, Tt 25 FEER L AN FE IR K, 107
66
Taptap MAU B3 23%, -F&MAMBF LR BREK 26 A,
2024 4 TapTap + E T3 MAU % 4405 7 (yoy+23%), 445 IKA o
15.8 17T (yoy+21.6%), #H#AVFAHKEE: 1) (uah I 4) (HRek r2s  mzr  nevze  warzs

5Y F0RTHERFBA P 2) ¥ Taptap #9845 E . TapTap Bk
MAUS500 7 (yoy-13%), &% F ¢ &b K I 72 o8 A % 3h0d ¥ 8 4K
2024 5 Taptap -F & L 4 £ 4] F ) #a425F 0.1pct £ 84.3%, th £ 8 & K -F.
G G E S E AR S NI A ES, Taptap %4k MAU K545
%, AT 25 4 MAU R R I 12%38 K. F6 7 &0 diedfad A4,
AR Al HARKAE T )4 44L%E ROl A 2 RA 8t —F B 5h A10HE F42 41,

AR S&P

BARM G 4B

HAN e H N 5] 25-26 F 38441 10.2/ 121 124, H it 27 2844

A 13510, &METF SOTP #ihk, A TFRFFTIL NS 14, & F

25 < Taptap F & sk % 5.5XPS, # 8.k 4 17.4XPE, BARfr% 42.89 % f
(#7144 49.10 % M, & F 25 4 Taptap F 4 1k 4 6X PS, # %% 1k % 18XPE).

RIEART: ZAFRRK TR, HFRATLBRETR, HEESREREIAL .

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 3,389 5,012 5,397 5,804 6,216
+-% (1.22) 47.89 7.68 7.55 7.09
2B BN 84 A (AR T E ) (83.04) 811.53 1,021 1,213 1,347
+-% (85.00) (1,077) 25.75 18.83 11.11
EPS (AR T, R##EE) 0.17) 1.65 2.08 2.47 2.74
ROE (%) (4.62) 38.43 34.07 30.47 26.75
PE (1%) (177.89) 18.20 14.48 12.18 10.96
PB (1%) 8.64 5.88 4.25 3.29 2.64
EV EBITDA (4%) 65.51 8.31 6.78 4.73 412

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



' ’ 4 KN 1
SHAE (2400 HK) L) % it TR H

. HUATAI SECURITIES

SOTP #4&.:

B A F AAVFA T 25-26 SF 4 8] 55 &k 4 52 BN 35/36 12 T, &k 4 £ A & 62%/62% o
BB AT Ak P E AR K N 8] A R OR T IAE BN ) F IR R EART, KRN 8 HFR L5
HFE 15%, MH 25-26 Fon 8 KL F 4 Al A A 5.25/5.40 1T, kSRR E
B FAHRGEERL, MINEE, EARESERTILN S, T s aaFEREF .
BT, L5035/ 8] B 55 %A AL 69 75 3%, A 4 B B, T tb o 8] -F 3 25 F PE A 17.4X,
BT RN S KT, TRk 25 4 174X PE, # &k 41515 91.35 12 T

BAL: @R FT 8 445 (Wind —EH8)

PE BAHFH (L)
K (L) 2023A 2024E 2025E 2023A 2024E
002558 CH EAR% 283.6 26.1 19.8 17.4 10.9 14.3 16.3
300002 CH AP R 262.4 29.6 18.2 18.3 8.9 14.4 14.3
002517 CH I JREZS 348.7 23.9 19.7 16.5 14.6 17.7 21.2
T3 17.4

15 &R % 2 4 (Taptap F &) : KA+ 25-26 SF 2 5115 & L £ FLAC N 19/22 12 ., Taptap
FEEIBRESETN, FELELT PS A, RMNERRAEATFELS, LR LEXE
F R ) AR LA e e Meta. Applovin 48 4 ST tb o 8], 7T b 8] -F- %) 25 4 PS 4 8.9X,
% /5 ) 2 Taptap a9 2%, B P AL ST b Sl A — £38, 123 B WALk & 7T f8dm
B, HAlJERAeE#HDEK, %4525 F 55XPS, 14 104.5 127,

B%2: 138MR4% (Taptap) L4 TrA 3 #E4E (Wind —Z ##)

PS FRHAN (L)
B FRAR 4 (L) 2024A 2025E 2026E 2024A 2025E
9626 HK oo o 647 2.4 2.1 2.0 268.3 303.0 329.9
META US Meta 14800 9.0 7.8 6.9 1645.0 1886.2 2131.9
APP US Applovin 950 20.2 16.7 14.1 47.1 56.8 67.2
T3 8.9 7.7

E: ME 202553 A28 1
TA KRR : Wind, % &£5F 5%

b, naE BARTIEA 195.85 LA R T, 9] Binfh 42.89 & (AR T/ FHR 0.93),
FH RN L

R & 3T

1) EHRAKRT R HEARAFERLEUFEACEBAEE L RAX A, RELARE
BB fe ) T R TR AR o

Jou

2) HBRAT LB R, HFEAT LB i R T 69 RAT R A BB BRKAT S
RE, B2 3R LR SER L F ) LRI w3 I,

3) TapTap A E A S KERAFHM . TapTap A 7 HHAAEIE K R AR, 1% A B KR A
AP HAL R A AL, FFAEEH RN SN,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2



{ & KA 1
3 78 (2400 HK) N # Gy 3R IE 33

HUATAI SECURITIES

B %3: w3)A 3 PE-Bands B%4: )3 PB-Bands
(#&H) (#&H)
N P — N E
1,012 76 A
i
759 A | ecece-- 540x 57 4~~~ +« =eee- 10.1x
= = = 450x = = = 8.0x
506 - 360x 38 5.9x
270x 3.8x
253 A 19
180x 1.7x
0 T T T T L — O T T T T T 1
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
KA kiR: S&P. EFH R FA R S&P. R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



S8 (2400 HK)

KN 1
Wby ERIES

Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 3,389 5,012 5,397 5,804 6,216  EBITDA 144.44 1,023 1,192 1,410 1,576
B R (1,321)  (1,534)  (1615)  (1,696)  (1,796)  EkFAA 29.87  (14.14) 3.03 0.87 11.47
X 2,068 3,479 3,782 4,108 4,420 FEKALH 254.16 3948 (113.88) 27026  (580.02)
HE AN RA (865.24)  (1,397)  (1,500)  (1,567)  (1,678) A% (35.26)  (44.89)  (46.66)  (55.44)  (61.60)
2% (224.61) (266.92) (269.84) (290.22) (310.80) e (157.75)  (1,388)  (41.03)  (16.87)  (32.47)
S AEA N F (983.74)  (899.57)  (880.00) (880.00) (900.00) L FEHAALR 23545 (384.83)  993.39 1,609  913.32
i % A R (29.87) 14.14 (3.03) (0.87)  (11.47)  CAPEX (16.46)  (20.00)  (95.00)  (95.00)  (115.00)
B2 N 8] AL AT AR 4.99 6.46 38.00 16.00 21.00  HAeRFEH 360.31 23.91 (278.39) 26245 (275.95)
AT (30.10)  935.38 1,166 1,386 1,540 BEEHALR 343.86 391 (373.39) 167.45  (390.95)
AT L (35.26)  (44.89)  (46.66)  (55.44)  (61.60) Ik FiEheE (22.77) (5.71)  (28.17) 20.00 20.00
NG F AR 17.68 78.96 99.29 117.99 13110 RaHmg 0.00 0.01 0.00 0.00 0.00
J2 & A (83.04) 811.53 1,021 1,213 1,347 RAME 0.00 0.00 (182.60) (204.10) (242.53)
A7 18 Fa e 4K (144.67)  (101.43)  (22.43)  (23.09) (24.42) HEiLsFEHALK (477.94) 14.14 (2.99) (0.87)  (11.47)
EBITDA 144.44 1,023 1,192 1,410 1,576  mEEIALRK (500.71) 843 (213.76) (184.97)  (234.00)
EPS (AR i, #A&) (0.17) 1.65 2.08 247 274 AELEH 78.60 (372.49)  406.25 1,591 288.36
EX EP 3,008 3,207 2,834 3,241 4,832
S SR 30.14 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 3,207 2,834 3,241 4,832 5,120
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 0.00 0.00 0.00 0.00 0.00
SR Hefe B4R 358.63 43652  313.03 49315  370.20
REKALEFNH 3,207 2,781 3,241 4,832 5,120
HAFED T~ 147.66 128.98 170.84 151.63 193.71
R T A 3,713 3,347 3,724 5,477 5684  dkHIgHR
B &% 43.69 24.99 19.50 6.40 11.99  4AtFE () 2023 2024 2025E 2026E 2027E
R 233.42 228.11 318.42 398.42 47842  HKE (%)
AR T~ 419.23 32342  664.67  468.49 73911 kA (1.22) 47.89 7.68 7.55 7.09
ERHFE = 696.34 576.52 1,003  873.31 1,230 £A0 12.70 68.18 8.71 8.64 7.58
¥ 4,409 3,923 4,727 6,350 6,914  HdAliE (99.08)  (17,618) 23.69 21.16 11.64
R AR 47015  568.84 37333  804.50 14361 %418 (85.00)  (1,077) 25.75 18.83 1.1
FE Ol e 97.63 91.92 63.75 83.75 103.75  EPS (85.00)  (1,077) 25.75 18.83 1.1
SR 1,814 418.65 418.65 418.65 41865  BARRAHLLE (%)
SR R 2,382 1,079  855.73 1,307  666.01  LAliAE 61.03 69.40 70.07 70.78 71.10
KMtk s 0.00 0.00 0.00 0.00 0.00  EBITDA 4.26 20.40 22.09 24.29 25.35
HAe KA 4 158.64 129.17 95.15 140.41 109.09  HAliEE (2.45) 16.19 18.91 20.89 21.68
K 5 158.64 129.17 95.15 140.41 109.09 ROE (4.62) 38.43 34.07 30.47 26.75
A 0.33 0.34 0.34 0.34 0.34 ROA (1.80) 19.48 23.59 21.90 20.32
i &/ AL B 1,709 2,513 3,476 4,484 5589  BfkREA (1)
(&3¢ 1,709 2,514 3,476 4,485 5589 4 AHHE (%) (181.91)  (106.98)  (91.39) (105.88)  (89.75)
VMR G 159.58  200.80  300.09  418.09 54918 EHALE 1.56 3.10 435 4.19 8.53
B 1,869 2,715 3,776 4,903 6,139  @shkf 1.56 3.10 4.35 4.19 8.53
BERY (R)
SR AR (K) 0.74 1.20 1.25 1.05 0.94
AEAE AR B2 MK 3K B 4 R A 35.07 28.56 25.00 25.00 25.00
SRR (18) 2023 2024 2025E 2026E 2027E  BATIKEKJA 4 R 3 132.50 121.95 105.00 125.00 95.00
PE (177.89) 18.20 14.48 12.18 10.96  ARAHERK NA NA NA NA NA
PB 8.64 5.88 4.25 3.29 264  ALHBEM NA NA NA NA NA
EV EBITDA 65.51 8.31 6.78 4.73 412 HFEAIE (ARH)
R (%) 0.00 1.24 1.38 1.64 182 EPS 0.17) 1.65 2.08 247 274
f WK EE (%) 2.58 6.75 6.34 10.35 554  ERAFF 3.48 5.12 7.08 9.13 11.38
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 £ RIE %

34N 8] (2400 HK) )\ A% MM vsran securmes

I

DHTIT A
AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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

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,

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



B0 £ RIE %

lu%lh\é} (2400 HK) dedhe | X .'.' HUATAI SECURITIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFAE., REBAARMMKALH] FIoEARETRBAMIFGIEFRRTANSRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

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

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAIER (Fmdk) A MR 8] 7T R a4k 38 (U
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
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA M ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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



B0 £ RIE %

lu%lh\é} (2400 HK) dedhe | X .'.' HUATAI SECURITIES

P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



