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X EAH R A FIR, 2024 FE NI 18.17 12 (yoy+25.29%), 1354
#-1.10 2 ©. (F5R#-1.35 12), fedk4#-1.22 ot (F5RH-1.57
). £ Q4 £HEIX 6.71 12 (yoy+40.39%, Qoq+55.20%), Y4
% #1-3514.57 7 T (LR #5-4,490.87). B2 25 F, HAMAELF: 1) /\vﬂ
BEL, B, E504205BA%T, Agent Fh BHEE Bk L&,

WEMEW 25 FTFTEFAZES, He9E KPR, g “EN” h”&o

24 S @R : LRFRXEERAR, Al LHHoFEAE
D ERRRELS, 24 54N 10.93 1070, % FF b 4 8% )6 3124 20%,
ﬂi"f’+26 53%, £4)F 43.79%, F¥+0.69pct, FFlEETHE., P,
Wonth @ - FRERG 5@ Bk, FREMERY L, BKEKR
ﬁ% 2) SHEAEKRKIELSE, 24 FIN 2.66 12T, FH¥E 18.96%, £4)F
31.89%, R#-3.02pct, LA F#F%E P EN. MARKT T E. & FB62E
AR iR, REBLFHEKED %H*zi 3) Al #3pdk %, 24 FHAN
4.19 e, ﬂi‘f’+29 85%, £ F1#% 38.59%, [l#-2.53pct, EHEILEAFE
> auéé#’i\ljtb# o ANBAHT A S REEETH B ARG, THLRL
A E R AR 90%, AR AZ 60%, & Fst—FaRdt. HE/F 2/
Eﬂiiﬁ;" A &% 26.03%/6.88%/14.49%, F] rk-3.37pct/-1.35pct/-2.46pct.

25K SHEERHBE Agent, WEMB AT G &
FA=ihfE GTC 2025 45, Al 49 F —F K& £ Agentic Al #= Physical Al.
1) HATE#A A Agent,

B PR (£R):

B AR (AR, ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

% %%, PhD
yuanzeshi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570524090001

A XK
AR (AR P) 30.35
KM (AR HE3 A 288) 22.28
AL (AR E ) 5,446
6 AAFHBARLH (ARTEF) 502.33
52 A& EE (AR D) 14.19-33.97
BVPS (A K ) 4.67
B AR
X EAH
(%) # %300

67
43
18 \ Y

@ W .
@31) A . :

Mar-25

4= Anthropic Computer Use. OpenAl Operator. Mar-24 Jul-24 Nov-24
Manus % Agent, 3% ZARMAER G SRS A F IR, N RH & —
LF, B, BE,. AW, NS SEERABRARE, A ampp 0w
%ﬁi T%A AI Agent 7 & . DeepSeek-R1/V3 iR BB N KK A& F S,
BEFERBRGNEMEEE, HANEZITERERA I IT. FERM%RE
i’?%&*:ﬁ*ﬁﬁkﬁ%&, FIZHTIRIE, WEMBAT@E, NEAMBEHLILT
BRAZZWREN, Bt —F T =, BARKEFFRAKRT, FH+
25 FFEFHHTH AL TS,
B AR 30.35 L, %# “EN” A
HAFAM 2025-2027 F 7 Ak N H 23.30/30.46/40.02 1zt (F[14 25-26 5F
22.61/28.72 1L L) . % & B| N 8] A8 BB 1 305 TR A A F 09 7 kb i &
%, RRAMEI L XKALBAE S, IR PS #F4E%, T3 25 5 iFinD
— A PS ¥ME KR 3.2 4%, 4T 8] 25 F 3.2 42 PS, B 4#f 30.35 T (AT
18 33.99 7T, 25-F 97.14% PE), #4# “EN” ¥4,
MIeRT: THERRRAL; ~ oLt RIK TR,
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 1,450 1,817 2,330 3,046 4,002
+-% 3.56 25.29 28.25 30.73 31.35
3 B BN 8) AL (ARTE ) (134.76)  (110.16) 61.21 117.78 136.03
+-% 0.60 18.26 155.56 92.43 15.50
EPS (AR, RAFHEE) (0.55) (0.45) 0.25 0.48 0.56
ROE (%) (12.31) (8.27) 4.39 7.80 8.26
PE (4%) (40.42) (49.44) 88.99 46.24 40.04
PB (4&) 4.35 4.77 4.53 4.13 3.74
EV EBITDA (4#) (42.06)  (121.11) 34.60 22.31 19.95
CHRR: N SN R
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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HUATAI SECURITIES

Bx1l: BAHNAE

N EAH KA F IR, 2024 555 B I 18.17 12 (yoy+25.29%), V3 £4#1-1.10 12 T (&%
FRH-1.35 12L), 1edE4#41-1.22 et (FFRH-1.57 L) L+ Q4 £AEI 6.71
fe . (yoy+40.39%, 0Qq+55.20%), V3% 4 #]-3514.57 77 . (H5FF#1-4,490.87). K2
25 %, KRMAWF: 1) NAREEL, B, EF50cLE LS, Agent ~ &8 21535 ik
RI; 2) WRMEMDFTHFFAZLES, MK XA,

FEB N A 4EMB S T RALEAEW T ERRE ET Y, BAMNEmL LB,
W A %F Agentic #= Physical Al T8l AE KEGATFR, ¥ F A ATh PE 18k, #mit
I PS 5 1{E %,

K AVFM 2025-2027 FF kAL AN F 23.30/30.46/40.02 12 (AT4E 25-26 4 22.61/28.72 12
), T 8] 25 F iFinD — & #i#) PS 3484 3.2 4%, 473 25 5 3.2 42 PS, HiRH
30.35 T (74 33.99 7., 254 97.14& PE), %+ “EAN” P&,

R3] A B
2025E 2026E  2025E 2026E 2027E HAERE
_ BT KRR G e, NS KK F B E R 90%, 4wk Agent Aovd AALE AFSEA
KN (BF ) 2260.57 2871.65 2330.41 3046.46 400158 o ) i )
PATEAIE KWK, HOGALNTN
HTFAE A ETY, KEMGHELZREM ST S, KABELFLRRNF2%E
EXAES 48.55% 50.60%  46.92% 46.95% 47.03%
%, FEEN. HTRAEAERL
HERAE 23.20% 23.80%  23.20% 23.00% 23.00% ) . ) \
NEFEHRNAER R, B TH25 FEHERNE, 25 F LA WHNEAT LA
TEFAR 6.00% 6.10% 6.20% 6.00% 6.00%
B, % BTG NE, 25 55 B Xk NEA DHEMRAL
HEEME 13.30% 13.80%  13.50% 12.80% 12.80%
ya2 &4 A & 3.76% 4.27% 2.63% 3.87% 3.40% FIEMTHRMELTHFH
TR R R LM

B&2: TN aEEk

R AL EPS (%) PE (4)
8 R S (L) (e i) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
600536 CH o $ 43.86 373 67.2 71.2 80.7 92.8 5.5 5.2 4.6 4.0
002230 CH kit 47.81 1,105 196.5 231.8 279.0 332.1 5.6 4.8 4.0 3.3
600718 CH AR 11.38 137 105.4 120.3 141.3 168.4 1.3 11 1.0 0.8
34 4.2 3.7 3.2 2.7
FHK R FIND. & 50N

B %3: X EAH PE-Bands

THREXRBEFI. LTHEEBARBIAL, THRIFANUAELT A Z LA,

AT A 6] = et RAKT I, TR HEXERT ez, &K
N SINIE R = A R R

B%4: X EAH PB-Bands

(AR ) (AR )
REAF R EAH

48 A 47 ~
21 MWy o bk - 25x 3B~ ——e My T Treee . ===e- 7.0x
16 - - = = 20x - == 57x
15x 23 4.5x

0 T T T ]

e W o o —— 10x 12 3.2x

Cem e — jf=m=tr=== 1
(16) 1 wzd 5x 1.9x

(32) - 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
SRR R Wind, A5 FoH R R Wind, % &R

A W oW SF AT IS VA — 5, Fte—Ae 2



X EAMH (002362 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 1,471 1,445 2,095 2,393 3,373 FRKA 1,450 1,817 2,330 3,046 4,002
b 631.78  642.01  823.38 1,076 1414  FRAA 846.23 1,074 1,237 1,616 2,120
R K 17536 217.17  290.08  378.64 49259  FALAFLA A 11.91 12.10 17.29 22.63 28.69
FeAe 3 R 32.45 27.85 49.49 51.62 81.19 FLHA 42639 47290  540.65  700.69  920.36
FAAT TR 2 29.18 34.01 47.03 58.90 80.24 FHKA 119.40 12506  144.49 18279  240.10
HH 44726 431.24  789.67  725.86 1,199 W% M (9.88)  (21.30) (0.05) 11.06 20.46
FARA T 154.83 92.41 95.65  102.08 10518  #/FAMASik (13.91) (9.75)  (36.53)  (31.10)  (41.68)
Bl Tk g 42547  507.25  526.39  546.45  569.82  AAMAETIIKE 0.31 (0.16) (0.16) (0.16) (0.16)
KIBF 5.48 6.10 7.14 8.19 923  #FHME 6.10 4.39 10.81 8.07 7.75
sy 176.84  167.01  207.32  256.35 32540  #LAlHE (165.28)  (104.07) 59.39  113.00  129.29
A 107.93  161.16  139.87  110.80 65.01  FdshA 1.34 218 2.28 1.93 213
ERUEIY AL 13521  172.98  172.05 17112 17019  Fkshi 5.04 1.48 3.40 3.31 2.73
et 371 1,896 1,952 2,622 2,940 3,942 FIEHER (168.98)  (103.37) 58.27 111.63 128.69
s 511.31  666.33 1,277 1,483 2,355 Fii3AL 0.89 2.18 (0.37) (1.22) (1.65)
FEAlEE S 76.14 14346 76280  706.66 1,508  #AA1#E (169.87)  (105.55) 58.64  112.85  130.34
A IR B 20550  263.93 22676  437.10  440.65 U HMEAEIE (35.11) 4.61 (2.56) (4.93) (5.69)
A E A Bk 229.66 25894  287.87  339.07  406.23 V3 FHA 344 (134.76)  (110.16) 61.21  117.78  136.03
ekt A4 4.99 9.52 9.52 9.52 9.52  EBITDA (117.28)  (41.84) 158.77 23221  282.68
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (0.55) (0.45) 0.25 0.48 0.56
HAudE R A 4.99 9.52 9.52 9.52 9.52
R A 516.30  675.85 1,287 1,492 2,364 EEMFIE
VMR G 12758 13522 13266  127.73  122.03 &HHFEK (%) 2023 2024  2025E  2026E  2027E
A 244.45 24445 24445 24445 24445 BK#EFH
FANR 1,487 1,485 1,485 1,485 1,485  FaKA 3.56 25.29 28.25 30.73 31.35
B4R (446.47) (557.95) (499.31) (386.46) (256.12) LA 4.83 37.03  157.07 90.27 14.41
)3 B B B R R 1,252 1,141 1,202 1,320 1,456 3 %A 84 A1 0.60 18.26  155.56 92.43 15.50
R A AR AR S 1,896 1,952 2,622 2,940 3,942 FARA (%)

EXIES 41.65 40.87 46.92 46.95 47.03
ALRER EEIES (11.72) (5.81) 252 3.70 3.26
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (12.31) (8.27) 4.39 7.80 8.26
Z2EEHAL (62.70) 31.86 (326.04) 43656 (303.75) ROIC (35.35)  (24.65) 6.59 16.38 11.58
e IR (169.87)  (105.55) 58.64 112.85 130.34  4xtRe A
8 4K 61.78 77.56 94.33 104.01 123.70 {2 ftkE (%) 27.23 34.62 49.09 50.76 59.98
W45 R (9.88)  (21.30) (0.05) 11.06 2046 AR E (%) (39.85) (38.16) (4.34)  (25.36) 6.13
#F MK (6.10) (4.39)  (10.81) (8.07) (7.75)  HEAE 2.88 217 1.64 1.61 1.43
FEFEE 30.94 37.79 (453.96) 228.96 (551.58) & #HLE 1.85 1.40 0.95 1.05 0.87
HezE s 30.44 47.75  (14.19) (12.24) (18.92) BiE#)
BREHALE 62.29 (116.48) (103.02) (116.37) (139.68) A *E4tE 0.74 0.94 1.02 1.10 1.16
TALH (116.68)  (140.65)  (94.59) (117.19) (141.39) sk R4 F 8.89 9.26 9.19 9.11 9.19
KB 170.86 21.15 (1.04) (1.04) (1.04)  BAIKRZEH#E 4.99 4.58 5.04 4.87 4.83
AR F A 8.11 3.02 (7.39) 1.87 275 EREEE (ART)
ERxEHAE (36.06) 53.21  610.44  (67.20)  780.90  HRLICH(RAMHEE) (0.55) (0.45) 0.25 0.48 0.56
FE il 3.30 67.32  619.34  (56.15)  801.36 A B FALR(EIEE) (0.26) 0.13 (1.33) 1.79 (1.24)
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 5.12 4.67 4.92 5.40 5.96
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 (1.38) 0.00 0.00 0.00  PE () (40.42)  (49.44) 88.99 46.24 40.04
HAE T e (39.36)  (12.73) (8.90)  (11.06)  (20.46)  PB (%) 4.35 4.77 4.53 4.13 3.74
G 3 o (38.40)  (27.09)  181.38  253.00  337.47  EV EBITDA (4%) (42.06) (121.11) 34.60 22.31 19.95

B NENE, RS )
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I

PHTIFE 9
AA, WAL, KFEHE, HIEARBREITR ARG SEFHE BT ST ARG IE A R EAITAGNAZT L KR,
A B AR A ST I IR PR 6 B P R 69 B L HL 4 S M TRAE T R

— 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%, 4
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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 DATITM AL, RiFHRAARMRXATH T2 RRETRAGIRGIEZRRKTANZBRAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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 HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 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
HEAZ TR,

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 AT R AR L . AR (Fmd) A TR 8] 7T AL A ARAE (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%, 5
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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 6



