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FREARHT R RECEHEGFEK

FRAR AR
202543 A 298 | P EAH &

N EJNAR 2024 FSFAR: N SR ILEIX 86.95 14T, FH+24.8% (R rbig
R KRG T O 2); 1384 A0 16.44 o, FH+40.3%, I %7
2024 S FIENT R 8 AR E S04 AE 11.15 12 . 4 8] B & FF 2024
F)aAEAEAR 52910, KT RAMFAAG 6.86 0T, £&FKNILALRK
5B Mo A 55 5 BOR B Ao KK R & R A M. 2024 45 S Ak £ 2024
FR SR 32.44 1Lk A A%, 4 0.18 TIME, Hiciefl A 35.51%, F
3K 1.72pp. W AR BRI, FHIFAE KKRA—RLZE, 4+
“CEN" R,

2024 4K 4 AE R EE+75%, ROE4A1EE § R KRB £ R 1K-31%
BHETRKBE, 2024 F) 3 Kde ERAEERL+8.6%E 62 12-F RAiF; »
FAKEEZTREHRAMEELN LR, Hik 2024 F0 3 KE EREMHE

BE PR (ER) :

B it (AR ) :
5 R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FieAk
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

AR #FFe
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

-2.6%% 0.269 T/FRoT () TR FZ K EM KREsb EREEREN & AHIE

A KRR R R A, B 2024 SN S KR AATER IATE% £ 29 341 g ks 8.37
127, 2024 58 TR KRG EAER oA 55, 2 8 KA A A )B4 F) Wi (KRB KE 3 A 28 8) 6.43
LT 21.7%/18.4% % 1527/1408 B, 35 THBwMBEE, N3 RE  Fh (ARFES) 20,858
EREHFE +41%E 0.52 T/F R (B 2024 50 3 Kk 4 )i F EZ’A;{ j*fj ;ﬁ; %M a7) o
1-31% % 2.9 14T, ps '(A;:m i
HIFKEEZEANRAR, 2024 F% FN 8 EEEAER+1.4 45 A A

HE 2024 &, FRNNENC TR ¥ R—H 400 7 F R w2 hum 2024

LR F Rl +44.1% F 195 1 FLit, £ & A 2023 4 Jk 2 8457 F K %) —— uWkA

2024 4 LR M (AAL) FH-0.9 5 £ 0.352 4/F I, {2 FHEMA T4, 3 Fixs0
BRI AL R AR E-2.3 % £ 0.153 /T B, 2024 1 @ % 004 ) 2

HR+1.4 5 £ 8.7 5, BAIRRA AL —RLE . F R 2T 2025 b 1" A
SRR, BRHA. MLE, %7 BR P — 53RN EAE, ] ’

BARH 8.37 T, ¥ “EN” L ) = ' ' '
EERERNGDAE, ADHIE KB, AMFHA T KE 20252026 & Marzd a4 Nowzd o Mar2o
24 A0 12.81/15.3 1T, BN S 2025-2026 SF)aA4AEE 00 AR Wind

18.99/23.94 1zt (AT1A: 7.12/7.67 12 7L), 3|\ 2027 4344 #1id 25.04

e, 3t EPS A4 0.59/0.74/0.77, %% Ttk &) 2025E PE 4 Wind —

AR A 14.3x, % T3] 14.3x 2025E PE, )% B 4= 8.37 ~ (#T{4 6.85

THF 16x 2024E PE), 44 “EN” iF4,

R4 kKRB, BN ATA, HS5EEEXRATL, HHARM

.,

ZERMBARE A

2K 2023 2024 2025E 2026E 2027E

BN (ARFEF) 2,641 8,695 9,248 11,604 12,196

+/-% 29.05 229.25 6.36 25.48 5.10

2B BN 84 A (AR T E ) 521.07 1,644 1,899 2,394 2,504

+/-% 72.62 215.54 15.48 26.07 4.61

EPS (AR T, &) 0.16 0.51 0.59 0.74 0.77

ROE (%) 6.15 14.77 13.35 15.16 14.23

PE (4&) 40.03 12.69 10.98 8.71 8.33

PB (4&) 2.40 1.54 1.40 1.25 1.13

EV EBITDA (%) 15.82 8.42 9.27 8.02 7.32

TR AR NE RSN
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HUATAI SECURITIES

E- R AR RN RS
H T ARBEEBI NS EAFTHERAIENTIHE, BEHRKENTK, B TFEERD,

BAVBAIFAN P A H B H RN 8] BAE . 12 2024 F RN S ZARE RS K ZIEN, KB
k. B RAAE AR BAV TR F G F RS RPN S KRk B AN, B I e
2025/2026 472 W g A1 194%/231.4% £ 92.48/116.04 1. 7T, 8 Ik s A #1 206.3%/240%
% 56.61/70.67 12 7T, V3#4FHEFM 166.7%/212.2% % 18.99/23.94 1L 7.0

BA&l: BARNAELEE
# (BH L) B (BF ) T (%)
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E
ERZION 8,695 9,248 11,604 2,979 3,145 3,501 191.9 194.0 231.4
P& 6,070 6,296 8,095 0 0 0
Bl Ak A 5,589 5,661 7,067 1,732 1,848 2,079 2227 206.3 240.0
P& 3,931 3,831 5,034 0 0 0
Va4 A 1,644 1,899 2,394 686 712 767 139.8 166.7 212.2
P 1,115 1,281 1,530 0 0 0
TR : NS AE. ERHF RN
B&2: NEFLKARLFLHEZR B43: NEERFFAEHLLR LR
(e ) (%) (fe) (%)
100 - - 250 18 - I ‘)3—&2%%‘]7‘]"] _ﬁ]tt(tﬁl) - 250
gp | mEmELEMAN e R ) 16
L 200 F 200
80 14 -
- 150
70 - 150 12
60 10 A + 100
50 - 100
8 1 L 50
40
- 50 6
30 Lo
4 4
20
-0
- (50
® j I B I .
0 F (50) 0 A T T T T T + (100)
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
E: LAAKRZIAKGRIEHIE R
THRR: NANE. ERTR
B&4: TN Flik
B# (/) #{E(mn) W & E(x) T E(x) ROE(%)
B2 S B RRA 2025/3/29 2025/3/29 25E 26E 25E 26E 25E 26E
LESA N 600236 CH 6.43 50,684 18.3 17.1 25 2.3 14% 14%
# AL R 000883 CH 4.79 31,139 11.1 10.1 0.9 0.8 8% 8%
Hitw A 600886 CH 14.30 114,464 135 12.4 1.7 1.6 13% 13%
F3y4a 14.3 13.2 1.7 1.6 11% 12%
H AR 000791 CH 6.43 20,858 11.0 8.7 1.4 1.2 13% 15%
i TR 8] 64 AN
FH &R Wind, £&
W 3T
EARARBRIA, CMTATAE, F5ERETATAE, ML,
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B %5: AR PE-Bands B%&6: ALK PB-Bands
(AR ) (AR F)
— iR — AR
16 A 15 -
i~
' [ 3 |
12+ === 1 === 40x L e e T T 2.4x
1 rTi_4d
- = = = 30x - = = 2.0x
[l | : -
8 'l-~__--'_"-1,-_|_ [T 25x 7 1.6x
| —
-~ - 20x 1.2x
4 A 4
] 15x 0.9x
0 T T T T T 1 0 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
FARR: Wind, #5575 FAPRIR: Wind, &R
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 2,891 5,819 7,141 7,452 8,341  FaMA 2,641 8,695 9,248 11,604 12,196
b 711.79 2,396 3,566 3,709 4,418 FLRA 1,585 5,589 5,661 7,067 7,391
B 1,905 2,939 3,086 3,241 3555  FAAe Al 44.09 64.38 68.48 85.92 90.30
FeAe 3 R 0.04 0.03 0.04 0.05 0.05  #FkFA 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 2.45 5.61 2.96 7.79 351  #EEA 40.95 53.31 56.70 71.15 74.78
HH 7.37 15753 16541  173.68 4442 WHEFRA 37050  564.26 53530  634.32  707.23
FARA T 26351 32026  320.26 32026  320.26 W ANk 0.00 0.00 0.00 0.00 0.00
Bl Tk g 17,745 30,074 36,638 40,803 45188 AAMMEEFKE 0.00 0.00 0.00 0.00 0.00
KIBF 990.25 1,062 1,282 1,510 1,757  #®EAKE 120.81  131.86 13407 13393  134.32
sy 16,399 24,733 31,215 34,571 38,716  #LAlHE 685.34 2,597 3,119 3,932 4,113
A 19573  259.61  261.19 26546 27250  FdIbKA 2.35 12.29 12.29 12.29 12.29
FAAE R T~ 160.07 4,019 3,880 4,457 4,442 FLINEH 8.10 39.04 39.04 39.04 39.04
= 20,636 35,892 43,779 48,255 53,529 A3 679.59 2,570 3,093 3,905 4,086
s 2,163 4,228 6,736 8,017 8,715  Fii3#t 93.01  276.82 44424  566.09  593.17
FEAlEE S 310.14 22015 22015 22015 22015  A#1#E 586.57 2,293 2,648 3,339 3,493
A IR B 539.37  956.84 1,005 1,055  923.92 S HEAEIE 6550  649.13  749.63 94504  988.59
A E A Bk 1,313 3,051 5511 6,742 7571 V3 EAN )4 AE 521.07 1,644 1,899 2,394 2,504
ekt A4 8,640 15,098 18,412 18,838 20,639  EBITDA 1,963 4,588 4,742 5,779 6,865
KAf % 7,399 13,882 17,196 17,622 19,423  EPS (AR T, A XK) 0.33 0.53 0.59 0.74 0.77
HAudE R A 1,241 1,216 1,216 1,216 1,216
R A 10,803 19,326 25,148 26,855 29,354 I EMEILE
VMR G 1,138 2,999 3,749 4,694 5683 &tFE (%) 2023 2024  2025E  2026E  2027E
A 1,601 3,244 3,244 3,244 3244  BEK#EH
FANR 4,496 6,064 6,064 6,064 6,064  FIKA 29.05  229.25 6.36 25.48 5.10
B4R 2,572 4,223 6,077 8,414 10,859  #FkAiE 7229  278.93 20.12 26.04 4.60
)3 B B B R R 8,694 13567 14,882 16,706 18,492 3B E/ 3441 72.62 21554 15.48 26.07 461
RARAIRARE 20,636 35892 43,779 48,255 53529  HKAIEH (%)

EXIES 39.97 35.73 38.79 39.10 39.40
ALRER EEIES 2221 26.37 28.64 28.77 28.64
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.15 14.77 13.35 15.16 14.23
Z2EEHAL 1,787 3,914 4,096 4,999 4,823 ROIC 5.41 10.59 9.72 11.08 10.38
A 586.57 2,293 2,648 3,339 3493  gtkieSH
718 e A 913.35 1,454 1,105 1,228 2,060  FFAE (%) 52.35 53.84 57.44 55.65 54.84
%% R 37050  564.26 53530 63432  707.23 4 AfkiE (%) 92.22 89.15  103.74 97.16 98.05
#F MK (120.81) (131.86) (134.07) (133.93) (134.32) AALE 1.34 1.38 1.06 0.93 0.96
FEFEE (46.56) (292.39)  (50.31)  (58.80)  (1,292) @ FFE 1.21 1.26 0.99 0.87 0.91
HezE s 84.37 26.14 (7.61) (9.56)  (10.04) BiE#H
BREHRLE (1,158) (3,472)  (7,535)  (5,260) (6,310) EFFREHFE 0.12 0.31 0.23 0.25 0.24
KA (1,079)  (3,521)  (7,781)  (5,699)  (6,191)  RMIKHK A E 1.51 3.59 3.07 3.67 3.59
KB (200.00) 0.00 (220.23) (227.59) (247.10) REAHIKZEH#E 1.98 7.47 5.77 6.86 7.47
AR F A 121.46 4880  466.72  667.27  127.90  #mEiw (AKF)
ExKEHAE (1,647) (88.58) 4,609 403.90 2,196 ALK E (R A REE) 0.16 0.51 0.59 0.74 0.77
FE il 182.04  (89.99) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.55 1.21 1.26 1.54 1.49
K (293.38) 6,482 3,314  426.49 1,801 HRAFRE(RAREE) 2.68 4.18 459 5.15 5.70
£ il LI A 0.00 1,643 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1.16 1,568 0.00 0.00 0.00  PE () 40.03 12.69 10.98 8.71 8.33
HAE T e (1,536)  (9,692) 1,295  (22.59) 39498  PB (%) 2.40 1.54 1.40 1.25 1.13

o 3 o 3R (1,017) 353.23 1,170 143.17 709.21 EV EBITDA (4&) 15.82 8.42 9.27 8.02 7.32
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2T B
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

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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
IR . SAATITRAAR R AT S RBEFTRAAIFOGIERRKAITAF RTINS E. KB EFATRZG 48X
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QERZEGHE (BHTAS) LAEEAFTNBELEZNIWIEANTALTR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT R AT R AR L . R AR (F k) A TR 8] T AL A AR (0
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



