IE R R ARE

FEAHH (300674 CH)

ERFe R RTR, Al ZBEETEX

EFHR IR EIP
2025 %3 A 318 | PEAH +H AU R

FEAHE 24 F F 0k 3958 1 (yoy-23.94%), V3 &4 4 3.80 1L
(yoy+16.62%), F=dk4#] 3.49 1z (yoy+10.48%). I AAK T &A1
(43.8112), =& %A & FRMAL (3.56 12). @I RAIIRIE, N5 EH)
KT, —REERARH, KEKRRAD, 24 FENFEfALRENTIE;
ZRFERIERKE, BRAEH Al KBER, EATFHRAUHFEETLSE, 25
FHPHREK, AFNSRET®, EHFEN

24 £ EF: NI EHRLEBHEANERE, 2FLAE, ALARALRR

24 F £ A £ ik 29.02% (yoy+3.08pct), % &4 M 4L K 9.41 1z
(yoy+110.67%), €I L& B KF. k4, 1) B4 IT dAN 3461 1
(yoy-25.78%), £.#] % 28.1%(yoy+4.73%); 2) £ 4% IT:3.71 1¢(yoy-1.98%),
24 % 24.56% (yoy-8.41%); 3) 4ldfizg k4 1.22 12(yoy-22.36%),
£.4) % 67.49%(yoy-16.64%). JE 4% 1T Ao ) 37 dk 4 L4 5 F 15 £ 7 b 4424
AT B . 24 F 5458 18 2I5F K %% B % FF) tb+0.03/+1.65/-0.06pct.

NIAWKFEBEBFEAR, BT HEANYG LR

NSRRI B RHEE R 1) ERLS: 24 5P HREARTHTRER
AE; $REEAHEFRAN LA A ARG KBERZHF R AEiT
FIRk5I09E; 2) KBS Foh ki mgk, Qlark ik gk, i
i “ 2447 SaaS T & WA ETH, A Al F S ChatBl. PilotBl %; 3)
BE LS 24 FHABITEAR MBI K, —RB—ARNENS 7 KR
PE; 4) HFRAT L SR FPARE A BT, SPTRATFIUNEZ LN
Besh, 24 FN ) HESh N S KT AL, AN AT,

25 5 NG =K : Al B, AlHEBT LS

B 2555 1) BATERT . RBPFHBR A FRIEFIEA, 24 FFEFR
T 5% AlAgent =&, MET KBA LRSS, HAH 255 E2HEK
L 2) BN 24 NG ARFRAEEE, HEAITERLL, AFARTE
BEATH RS RAKNE, 25 FEHIMRANA LR EAZEK; 3) A3
5RNMTERLZATANBEMAE HGNT TR LS, BAEZE) H.

B AR

o 8] ik 3 3 KA LA 25-26 4 EPS % 0.68/0.88 L(AT{4 0.66/0.85 L),
#3427 5 1.18 L. TN 8-F3 25PE # 55 4% (Wind), » &4 F#8
AR, HIMNH A B ARK, 4T 25 5F PE 44 4%, HARH 29.85
7 (A118 12.63 7T, 24PE 25 1%), B SEARBERI;, HHZNITFR,

RIe3eT: 447 1T L BARTFAE; BAH AT, THEEmAE,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 5,204 3,958 4,403 4,914 5,499
+-% 21.45 (23.94) 11.24 11.61 11.91
3 B BN 8) AL (ARTE ) 325.72 379.85 477.71 618.74 829.95
+-% 28.76 16.62 25.76 29.52 34.14
EPS (AR, RAHHE) 0.46 0.54 0.68 0.88 1.18
ROE (%) 8.20 9.06 10.58 12.45 15.10
PE (%) 52.74 45.23 35.96 27.76 20.70
PB (%) 4.18 4.02 3.61 3.31 2.96
EV EBITDA (%) 43.99 38.48 28.36 21.95 17.11
FHRR: ANSNE, LRI

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

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

IR AL
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036
R R IR HEm
SAC No. S0570515060003 guoyali@htsc.com
SFC No. BQB164 +(86) 21 3847 6016
P9 S &
B AR (AR T) 29.85
KAEM (AR HE3 A 31A) 24.40
L (ARTET) 17,179
6 MNAFH BRI (ARTET) 1,375
52 B AL A (AR T) 9.75-30.80
BVPS (A K ) 6.07
L &
FEAR
(%) # %300
136
96
55
15
(26) - T T |
Apr-24 Jul-24 Nov-24 Mar-25
FA KR : Wind
1



F5 A (300674 CH)

%%

Ly ERIES

HUATAI SECURITIES

Bxl: NAHLEKRBRR®ER (¥ L) B&2: NAHLBEESAHARRER (£5: 1L7T)
N (f2) e [B] L 385 (%) — )3 A4 A0 (12) R r3g ik (%)
60.0 - - 30% 50 - ~ 80%
25.0% .
50.0 - 2 L 20% 45 65.2% 28.8% L 60%
23.9% 15.0% 40 40.2% : 16.6%
-23.9% 0
40.0 - 12.4% - 10% 3.5 1 - 40%
20%
30.0 A F 0% :
0%
20.0 A F -10%
-20%
10.0 A F -20%
-40%
-30% -60%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
TRk R Wind, AR Wind, &5
A£3: AAHLEAERR BA4: NEAHLLEAE, BAHEHL
. L EZR- R AR A F
300 . WAHERAE CEREAE WAL M E mpE A E 40% - f 1 S
35% 35% )
24.5% 24.8% 24.3% 23.6% 350 {33% 34%
25% 7 29.02%
% - 27% e
30% (] 26%
20%
25% A
15% 20% A
15% A
10%
10% A
5%
5% A
0% 0% - T T T T T T
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
TR R Wind, &R TR R Wind, &R
BA&5: TN a i
EPS (&/f%) PE
B () &8 (L) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
300348 CH & = AH4L 13.77 112 0.04 0.10 0.16 0.25 348 133 84 56
002987 CH ¥4t 7 18.84 117 0.79 0.58 0.68 0.80 24 32 28 24
000555 CH #1138 11.92 116 0.21 (0.54) 0.18 0.34 57 -22 66 35
300872 CH X FaAH 16.01 74 0.29 0.30 0.38 0.46 55 53 42 35
T34 121 49 55 37
K ENEE 2025/03/31, T ELN 8 B A A Wind — H
: Wind, &%
1. 847 1T KT,
2, F1H AT M
3. THEF A,
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



F5 A (300674 CH)
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HUATAI SECURITIES

H£6: FE#HE PE-Bands B&7: F4EA# PB-Bands
ON-D (ARF) ‘
Fir A FRAR
35 1 32 1
jra=—=""
'r—-!—.____—-__ _____
26 o=y === BT ====- 55x 24 4V PREad - I R T 5.3x
- - _—e—mm -
— — — 45x - = = 4.4x
18 35x 16 1 L 3.5
25x 2.6x
9 8 A
20x 1.7x
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-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
AR Wind, 545 FA KRR Wind, &%
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



B0 £ RIE %

F15#H4 (300674 CH) ) S VM susrai secunmes

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,528 4,674 4,981 5,452 6,080  BlMA 5,204 3,958 4,403 4,914 5,499
b 2,038 2,710 2,866 3,281 3814 FLmRA 3,854 2,809 3,087 3,400 3,780
B 1,167 78559  786.87  824.26 89421  F kAL Al 20.81 21.68 17.61 22.08 25.61
FeAe 3 R 21.26 20.85 25.99 26.29 3221 FLHA 16119  123.78 13649  152.33  170.47
FAAT TR 2 9.77 37.00 14.80 43.01 2169 FEEA 302.16 29523 30820  319.41 33545
A 1,116 1,025 1,180 1,165 1,198 W4 %M (18.49)  (47.32)  (26.59)  (29.51) (105.14)
FARA T 175.37 9543  106.46  113.05  120.32  #EBAAHi% (12.80) (4.64) (5.28) (5.90) (6.60)
R~ 1,039 1,152 1,233 1,329 1452  NAMEEHIKE 0.04 (1.77) 0.10 0.10 0.10
KA 573.37  580.87  655.87 74587  855.87 A 4liA 21.56 42.74 66.00 81.00  101.00
sy 75.52 70.67 12844  169.11 19852  #LAHE 327.94  390.76 49330 63895  857.09
R F 7~ 8.43 5.99 2.63 1.77 270 FAIKA 0.14 0.66 0.66 0.66 0.66
FAAE R T~ 381.44 494.03 446.02 412.32 394.69 Bk 0.55 0.58 0.58 0.58 0.58
= 5,566 5,825 6,214 6,781 7,532 AUHER 32753  390.84 49338  639.03  857.17
s 1,408 1,491 1,396 1,520 1,643 FiFAL (2.62) 6.52 9.87 12.78 17.14
B 0.00 11.00 11.00 11.00 11.00 &A1 330.16  384.32 48351  626.25  840.03
A IR B 37114  299.93 31755 330.10 357.14 U HEAEME 4.44 4.46 5.80 7.52 10.08
A E A Bk 1,037 1,180 1,068 1,179 1274 V3B 84 A 32572  379.85 47771 61874  829.95
Ak [ 21.39 22.07 21.71 21.91 21.91 EBITDA 34523 37696  506.03 63523  784.05
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.47 0.55 0.68 0.88 1.18
HAudE R A 21.39 22.07 21.71 21.91 21.91
X ¥a 8 1,429 1,513 1,418 1,542 1664 EEMFILE
VMR G 27.03 37.49 43.29 50.81 60.89 &ItFE (%) 2023 2024 2025E 2026E 2027E
A 704.06 70406 70406 70406  704.06 ARK#EH
FANR 1,718 1,726 1,726 1,726 1,726 FRMA 21.45  (23.94) 11.24 11.61 11.91
B4R 1,847 2,089 2,572 3,198 4,038  FLAlHE 23.06 19.16 26.24 29.53 34.14
)3 B B B R R 4,110 4,275 4,752 5,188 5,807 )3/ A 84 A1 28.76 16.62 25.76 29.52 34.14
RARAIRARE 5,566 5,825 6,214 6,781 7532  RKARA (%)

ERIES 25.94 29.02 29.88 30.81 31.26
ALRER e UES 6.34 9.71 10.98 12.74 15.28
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.20 9.06 10.58 12.45 15.10
2EEHAE 44656  940.78  190.19 60551  690.87 ROIC 21.04 35.77 38.72 53.69 67.75
A 330.16  384.32  483.51 626.25  840.03  fxftEk A
8 4K 35.05 34.41 39.68 26.21 3257 & AfE (%) 25.68 25.97 22.82 22.74 22.10
W45 R (18.49) (47.32)  (26.59)  (29.51) (105.14)  # AfkibE (%) (48.47) (62.42) (59.54)  (62.41) (64.81)
#F MK (21.56)  (42.74)  (66.00)  (81.00) (101.00) EFHLF 3.22 3.13 357 3.59 3.70
FEF L 31.34 521.75 (220.21) 86.92 4932  #FHLFE 2.36 2.42 2.71 2.79 2.96
HezE s 90.06 90.36  (20.21)  (23.35) (24.91) BiE#H
BREHRLE (224.58) (33.11)  (52.93) (37.52) (51.47) EFFRHE 0.91 0.69 0.73 0.76 0.77
FARLH (16.14) (102.86) (23.57) (24.94) (39.09) KKK A4 E 4.24 4.05 5.60 6.10 6.40
KB (144.22) 11.02  (75.00)  (90.00) (110.00) & A+TKHJE 4% 10.33 8.37 10.00 10.50 11.00
E R & (64.23) 58.73 45.63 77.42 97.62  HBHBIF (ARF)
ExKEHAE (473.14) (260.38) 19.26  (153.54) (106.07)  HALAK & (FRATHEE) 0.46 0.54 0.68 0.88 1.18
FE il (295.82) 11.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.63 1.34 0.27 0.86 0.98
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 5.84 6.07 6.75 7.37 8.25
438 R 3 Ao (6.62) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (39.37) 7.91 0.00 0.00 0.00  PE () 52.74 45.23 35.96 27.76 20.70
HAE T e (131.33)  (279.29) 19.26 (153.54) (106.07) PB (%) 4.18 4.02 3.61 3.31 2.96

DA 3 o iR (247.98) 648.05 156.52 414.45 533.33 EV EBITDA (4&) 43.99 38.48 28.36 21.95 17.11

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4
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F454H# (300674 CH) )\ A% MM ciarai secummes

I

DHTIT 9
AN, WAL, IEW, ZIEP AL TR EGGI &R FH IR T AT IF ARG IER AT ANAAZT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

ARELATANDRATEN, CATFTHEEHF, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR LAY 3 P

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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
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 &%

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

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



HUATAI SECURITIES

, ' KA 1
FIEAH (300674 CH) )\ S5 1] ERIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

*EH-Z2HERE

o DHTITH AL, IIEMAAKAN KA LI T KARE TR A AT IER R RAITAG BEAR . EF B 247
I BA KA B AR PT R B AR O IE R R EAT A RAEATA X M S A1 5. AWE P PIRAM “HXALY 05
FINRA & SUTF A7) 89 KB R o 0 AT AR B 22 R S5 0 AR N Am BAI AR 7 SRAT e B, 46 TR 8 2 8) 23T ARAT Sk
N,

o FAzAHHL (300674 CH): RIEREMWA R S) . HF 08 Ao/ XA RRE N5 £ ARERAF B AT 12 A AY &
A8 ) 8] FRAR I ARAT AR S IR B o

o BRIERMMA RN LT AN A/ RALIE NS, RIZTIH 248 FIREH XN E P b & AWK ERIERTR
B BN S AIERITA TR, QIR EAM A (AIEFHTAS) ERIERFRLNEZNNGIERMITETL, QIR
FRAMA (BIETER),

o BRIERMMA RN, LT N f/REKENS], RIRLBBELE, TFM R R TRAHA AL T ARG
BEATIES (RAETARXRBIT) KT, JHTRAE AT SO IZLIE S (RBT). Bk, #50H 2% FRE TR
B A 0k R

ik

L RGEH (Fhod) HRNSHHHFH ke B EMA N EATHREETIE, TAEXATY B, GIiE
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BAEHIAMBETHER, REIEHR () AN SRS KRS N BRI EEZTE, R EBRIEMMPBIE, F
BREIPP@f A AR RRERADLERIESR i) ARAS . RREQHF I ElE w3 2 B Rirk (FHm
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R BLHA

BB AT A RELAS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kPR 300 54, HFBTHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERMIERHEL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE 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: NG T A K 15% A b

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

IR : METRAETAFRELEZCEAAN. HTERRIFERRBIZF AR/ R MR GFERANLA &

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



B0 £ RIE %

F454H# (300674 CH) )\ A% MM ciarai secummes

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



