IE R R ARE

\ YEAFZHKF (667 HK)

AS BB, TEEFEKHE

L EHFR 30 5
20253 298 | vEA% BT

AN 8] AN 2024 AR AL LT N 4116 1T, FlH+3.5%; 218 % 4 #1i 5.25
e, F+86.6%, #FF Wind —£ 4 (4.6 L), &4FH T
AT RAGA 2E b, R RECE, 2RI T ERAARS o KM
AT NS RFHBEG Y MO ARG F, NIRBERTHER, &
GARNE LEMF AN FEHHF RS, 25 FREA LS A L EEEFEK
B, AR E S 19 FEERARF RS ST RN

BAEHEGRh R, FEREELL
24 SN F EATBAAKR T (14.3 T A, yoy-6.2%) tH FFRAEI

OO feRE S

.' .' HUATAI SECURITIES

4 ‘ : ,v:‘i-
BT IPL (£R) :
B A4 (B F) :

AR R B3

SAC No. S0570523100002
SFC No. BTP154

TR At
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

xialulu@htsc.com
+(852) 3658 6000

FAe4E
zhengyujia@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570524070002
SFC No. BTB676

TIANEE 3.5%M K, £2F3 T LMKk, FHhT EENGRA AR KR

(yoy+3.6%): 1) ZHiHE W aHIRE KFFNGGZ T HIN, 2) 4F5F BARf (B F) 6.47
ERASFRBEHOHAET L, 3) HARAKE BN EHTE, EPRER WA (% RE3 A28 8) 483
REGHNEL (BldeE k), ERAT Asm, N8 TRRITHERER, “% i (f’é*E?L ; 10,525
1557 HpTARIER (F3) P SHERLRY 12 4M4.9%), @i 35 KRiAR gﬁ;?;ﬁ?%ﬂﬁ) oros
SRS T HA N ERRRBA S, RE—FREERs, ey L0 S
B &R LT M4 2.4pct, %A% % #) %R b ka5 5.6pct, FlidEHS4E .,

- . . . BhAER

BRIFERATE, FHREZREI T E _
24 4 9 AN RAF A M BH AR T FRARITFIZ, 25 F 1 A TR %) T pnrTes

FU L s RASE, BAASCHELOERITER. BARIER. 10 A
PIREIERAENGTENERE, HIFE R A SRR T ERRKTAFR 8

BAEHIF L, R FASRE, A BRG] RS EGERBA, E—F 56

%‘%iﬁg—lﬁgzﬂio 23 J \ VJ/J

P \

B “EN ‘ , , Co2e  wiza  Novzs  wans
0T 24 F 2B FIAA T SN AT NG 4.63 12, N E E@Ms A

2 RE, KA 25-27 F2IAKASFEN 6.41/7.74/9.32 e (Lig T SER
21.63%/22.47%/-), # &3]\ ) #1814 8 38k &b, 4 F 20x 25E PE (7T

rb 8] Wind —Z 4134915 15.59x), 32| B4Rtk 6.47 #T (Ar1A: 3.07

#71, 35 11.54x 25E PE), ## “EN” iF4.

RIeHT: EREAFIG KRR KMNAL; KRR POEEHEERRAER

BARIFAL: NIRRT B,

BE AN ARG AL

S EE 2023 2024 2025E 2026E 2027E

BN (ARTET) 3,979 4,116 4,423 4,827 5,329

+/-% 4.18 3.46 7.44 9.15 10.39

2B BN 84 A (AR T E ) 272.62 512.60 622.21 759.01 920.77

+/-% (25.63) 88.02 21.38 21.99 21.31

EPS (AR T, &) 0.13 0.24 0.29 0.35 0.42

ROE (%) 4.83 9.03 10.71 12.76 15.07

PE (4&) 35.90 18.68 15.61 12.79 10.55

PB (4&) 1.75 1.67 1.65 1.61 1.57

EV EBITDA (%) 9.64 7.55 6.39 5.77 4.88

TA R : N8N S RHF TN

BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1



P EAEFTHY (667 HK) N - y Illl :ﬁﬁcﬁE%

B A TR B AEE

BT 24 F %854 AAAR T SN AT G 4.63 12, NS E@EABHLERE, KM
LA 2527 FEAFBRK. TRAMAE R A FMRE, Wt 2527 FLFEEFAHEN
6.41/7.74/9.32 12T ( L8 21.63%/22.47%/-), %% B 5|\ 8 A4 £ 3k bk, 45 20x
25E PE (7T 8] Wind —E F#034914 15.59x), B 4#=# 6.47 # o (AT{A: 3.07 #H T, 3t
& 11.54x 25E PE), ## “FEN” iF4.

Bil: RABEER

2025E 2026E 2027E 2025E 2026E

FRIK FRIK MR RABR RABR
BN (BFR) 4,423 4827 5,329 4817.93  5420.15 5973.70
EX 54% 56% 58%) 52% 53% 54%
WA 23% 23.00% 22%) 24% 23% 23%
Ja g A1E (FF L) 622.21 759.01 920.77, 507.89 617.39 749.25
B BACERME R (B L) (19.10) (15.10) (11.10) (18.99) (14.99) (10.99)
BAEAAE (FFL) 641.31 774.11 931.87, 526.88 632.39 760.24

AR R S H AT

B&2: T8 41E

FAE EPS (&) PE (4&) EPS yoy

2 R NELEK/ BEAKD HRT L& 20 (1) 24A 25E 26E 24A 25E 26E 25E
9616 HK REHT AR BT 3.22 20.81 0.72 0.74 0.94 411 3.98 3.14 3%
839 HK PR ARD BT 2.48 69.45 0.16 0.75 082 14.15 3.02 2.78 368%
605098 CH Tah#E AR AR 43.08 51.37 2.22 2.65 315 1942 1628  13.66 19%
003032 CH HRAH AR AR 7.81 31.43 - 0.04 0.15 -0.13 21694 52.84 -128%
300192 CH HiEsHH AR AR 16.45 54.14 0.50 0.62 0.75 3303 2650 22.08 25%
ki ! 1256 1559  12.96 16%
667 HK PEATHE ARD AR 4.83 105.25 0.29 0.35 0.42 21%
E: KAEREI A28 B AN TAALSH K FitE. BAFTARTH 0.92, FMMIHEKR Wind —Z M. 1 F HE B & KR ML

FAH KR Wind, “"?}’ﬁ/u

W& 3R T

EREAFEKRBEEMNANR. NABEREREIRE, 2 REH, KPREFLEEEES
TRLHHLKRFRE, THAATRKES ., FEARLBFFHAER R, RFREREAK
BACNIE K BB

ERPOCEAABELEBRIRAESAREAANFAN. BB POERABEELA—RIFHLHE, AR
BPOELEMN AN ERGTRAT ., PHAZBRRATEREE 23 B R G3EB & TR
R BAK] AR

ABBRYSRARESEME. O TERAREHBRLEELFTAE, TSP FRLFRER
AL FRANE, DFRATRARSKEBR, BN PEFRLERGKFE N BE
R AFIT L. RN TREHFEINKR, FEARLES TEREHFTSFHE, T
BAEARBPARENDBRLIZAR, mFHEBLEREN LAGAE,

£ 7

S
W

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2



’ 4 %%

. ( < 1 IR %
FEAZHE (667 HK) s A VM susrai secunmes
M%3: *E#A5#¥F PE-Bands B4&4: ¥EHAFZHE PB-Bands
(&) (%P
8 PEATHE g TEARTHE
64 | mee——- 30x 641 o0 e @000 L___, mem—— 2.4x
— — — 25x - = = 2.0x
4 20x 4 1.5x
15x 1.1x
2 2
10x 0.7x
0 T T T T T 0 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FHRR: S&P. K HHFR FA kR S&P. R

BT W B TE AR PHTIT P W RIR b5 —E %, 1A e —A2 I 5%, 3



B0 £ RIE %

‘F’ JE3] ?ﬁz\ﬁ&ﬁ (667 HK) \ Lol | e i .'.' HUATAI SECURITIES

Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 3,979 4,116 4,423 4,827 5329  EBITDA 1,162 1,492 1,743 1,876 2,066
AR R A (2,070)  (2,002)  (2,015)  (2,113)  (2,247)  EARA 139.30 118.04 130.24 136.21 121.93
LA)H 1,908 2,115 2,407 2,714 3,082 HEHALH 123.01 178.13 157.54 200.94 247.71
R RS R (1,037)  (973.97)  (1,009)  (1,110)  (1,183)  #ié (95.39) (141.82) (207.40) (253.00)  (306.92)
2% (529.18)  (507.94) (558.73) (586.67) (616.00) Atk (95,864)  (209.10) (223.76) (241.39)  (247.33)
S AEA N F (17.37)  (12.35)  (13.27)  (14.48)  (15.99) LB EHALA (94,535) 1,438 1,600 1,718 1,882
W4 A A 4 50 (139.30)  (118.04)  (130.24) (136.21) (121.93)  CAPEX (1,211) (1,211)  (811.26)  (593.44)  (193.44)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 306.11  (217.32)  (23.42) 63.42 (151.62)
AT 368.01 654.42 829.61 1,012 1,228 BEEHALR (905.14)  (1,429) (834.67) (530.02)  (345.05)
AT L (95.39) (141.82) (207.40) (253.00) (306.92) 1k ¥ 0.00 0.00 0.00 0.00 0.00
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
J2 & A 272.62 512.60 622.21 759.01 920.77  RAME (358.06)  (440.68)  (500.70)  (607.77)  (741.39)
A7 18 Fa e 4K (654.57)  (719.86)  (783.16) (727.29) (716.85)  HAbaxFEH ALK 95,586  (26.98)  (36.71)  (31.03) 3.47
EBITDA 1,162 1,492 1,743 1,876 2,066 EFEHRELR 95,228  (467.66) (537.41) (638.80) (737.91)
EPS (AR, %K) 0.13 0.24 0.29 0.35 042 ALLH (213.00)  (458.67) 227.54 549.45 798.89
EX EP 1,435 1,515 1,467 1,694 2,244
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 1,515 1,467 1,694 2,244 3,043
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 67.89 64.35 69.14 75.46 83.31
SR Hefe B4R 323.56 347.58 373.44 407.60  449.97
Ao ANLFN 1,515 1,467 1,694 2,244 3,043
HAFED T~ 2,001 2,090 2,090 2,090 2,090
P37 X1k o 3,908 3,969 4,227 4,817 5666  JkitiEiR
B &% 3,080 3,309 3,115 2,872 2,609 AIEFEE (12) 2023 2024 2025E 2026E 2027E
R~ 0.00 0.00 0.00 0.00 0.00 EK#E (%)
AR T~ 2,303 2,207 2,412 2,521 2,261  HBdKA 4.18 3.46 7.44 9.15 10.39
ERPFE 5,383 5515 5,527 5,393 4870 A 0.91 10.81 13.83 12.76 13.56
¥ 9,291 9,484 9,754 10,210 10,536 &k Alid (21.01) 91.03 33.12 21.42 26.42
A IR B 681.43 706.79 759.39 828.86 915.01  ##lid (25.63) 88.02 21.38 21.99 21.31
FE Ol e 265.40 336.43 0.00 0.00 0.00 EPS (25.71) 88.02 21.38 21.99 21.31
SR 1,387 1,551 1,685 1,855 2,064  BAREAHLLER (%)
B A 2,333 2,595 2,445 2,684 2979  AAlEE 47.96 51.37 54.43 56.23 57.84
KMtk s 1,308 1,086 1,383 1,446 1,294  EBITDA 29.20 36.25 39.41 38.85 38.78
EXRET TS 4243 54.28 56.09 58.47 61.42  HAliEE 6.85 12.45 14.07 15.72 17.28
PR XN E 1,350 1,140 1,439 1,504 1,356  ROE 4.83 9.03 10.71 12.76 15.07
A 0.19 0.19 0.19 0.19 019 ROA 2.90 5.46 6.47 7.60 8.88
CE JEX 5,607 5,749 5,871 6,022 6,201  BfkiEhH (18)
(&3¢ 5,608 5,749 5,871 6,022 6,202  H At E (%) 1.03 (0.78) (5.31)  (13.25)  (28.19)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.67 1.53 1.73 1.79 1.90
B 5,608 5,749 5,871 6,022 6,202  @&HILFE 1.65 1.50 1.70 1.77 1.87
BiEkS (R)
B RAEE (K) 0.42 0.44 0.46 0.48 0.51
AR B2 MK 3K B 4 R A 29.62 29.35 29.35 29.13 28.97
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 118.67 124.84 130.94 135.30 139.72
PE 35.90 18.68 15.61 12.79 1055  AStA%RK 12.13 11.89 11.92 12.32 12.72
PB 1.75 1.67 1.65 1.61 157  AeiRAM (76.92)  (83.60)  (89.68)  (93.86)  (98.03)
EV EBITDA 9.64 7.55 6.39 5.77 488  HWEAIE (ARH)
M aE (%) 3.69 4.54 5.16 6.26 763 EPS 0.13 0.24 0.29 0.35 0.42
f WK EE (%) (0.60) 3.00 8.75 12.32 18.36 HMAT - 2.57 2.64 2.69 2.76 2.85
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



, KA 1
FEEFTHE (667 HK) )\ S5 1]} :'EEE‘IE%

I

PHTIFE 9
KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE 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, CATFTHESHF, 2EANRLXBKIMOATRARN R VZFRE 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

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #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
AEFRN BAFE GRS 2RO FHRRN, HREDBAE R AL N E, TRALARS A Bl 5 R 0
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A, AT X495 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

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

BRANHE QG RER N, ARSI IR SRR R A R A F £ R TR
T, R TRABARE PRGNS P EATOIER KT HEITED, AN REIFRIT. M 5P KA 2ok~
B AN E TR s 3 B

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 RIAN KA R T A AR o0 ARSI & B AL BB A B R R H R R AR A T RS
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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~hE, ARFEFERERAMRN NG ET T NG, BHAERIELRDA RN G 2T T8 £EBRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

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



, KA 1
FEEFTHE (667 HK) )\ S5 1]} :'EEE‘IE%

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
HBELFALTY “£BH-Z2UREFRE”

*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-ZZ2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHATIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT XM FFlH . RIMEFIIRAL “MEAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HaEABZT 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, 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, LRIEHR FdR) AIRN S R RIRE N BRI EETAE, o R EBRIERMBIE, 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 IR 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



, KA 1
FEEFTHE (667 HK) )\ S5 1]} :'EEE‘IE%

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE 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



