IE R R ARE

\ MK 3 7 (600893 CH)

W AE R,

MELKRKFELTH

SR R
ME ALK

FR2HAR
202544 1 02 8 | EH A

N8 24 E L 478.80 1zt (yoy+9.48% ), 13 &% A 8.60 1T
(yoy-39.48%). 24Q4 &4k 219.23 1z . (yoy+25. 81%, qoq+195.92%),
Ja %A 1.34 14 (yoy-65.65%, qoq+2.06%). ki T HAMFA (AT
k24$w&%ﬂﬂﬁMﬁﬁ1a%ﬁﬁ»,i%%Aalm$wm$LB,
AR E KA EFRAE RS E R LA ET R, URFRE RV 5%
Ry RtggKk, 25 FAAF A8~ HidBF, BAAGEAREEARST
RAWEERE—LT-FE, AFLRKRIPEAEAZ B RK TN, fiF 3",

A BRNAaEIE R, LA RTHA T EERBEIR

IS A, N8 24 F: 1) A RFTA = BHEL AN 449.94 12T, F
t+10.03%, & P & K3 hm, = S AT 3E A0, 24 £ A 9.54%, F £-0.48pcts,
S B A AFRS: 2) AR o kSR IIAN 2074 12, Rl

BE PR (ER) :

B AR (AR ) :
R R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

HER

tianmochong@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521120001

AR
SAC No. S0570523050004

A X ¥
AR (AR ) 37.87
&M (ART RE4A18) 36.77

+6.45%, HoiT¥ENEAe E£AFEH 19.72%, F ¥t+5.30pcts, & & HFiTH AL (/\f”ﬂ"’ﬂ__fl 98,014
Hite, WRRRA I 3) AAEFBASML SR 197 A, R JTATEE ;«1; ;AMW) et
24.91%, T 2R IELER Y, £AFH 18.41%, R k- 1.32pcts, BV;sl(/\;ﬁ‘v)( ) . -14:96
ERFZFJEF SN BT BAVINA REA A 5 B R R E R,
AHBREEFHE, AR KM AT LA, ry
EAWERAHE, R L H o) I
SEMTRE, 1) R 24 FAK 273.69 LT, FH+4.32%, F104.8% 40 TR
4621z, FH-31.87%, AEAERTHXSE ﬂ;ﬁxf#ﬁ—‘%‘ﬁwﬂl\#&ﬂ%ﬁﬁﬁ 27
2) i 24 BIL 76.73 1 n, R-1.30%, #iEE % 1570.25 7 T, F 14 ~
16-96.50%; 3) #fa: 24 Z4 50.93 12T, B H+3.77%, #1445 5 435.60 0 VY
7L, 23 FRH#AN-6925.95F L, FABETAL, RENEIEFEAT
Hedi K, AliEEEHEIK, KK 4) B 24 FiL 160.33 124, R O 2 siza novzd s
tb+23.58%, #VE X5 6.14 12T, F-6.04%, &£ 5 & &SR EHmAIALK - o
F#ARE: Wind
BRI 5 4EE
ZRINNERAMAE KIS, HAFTERAMELDFHOLAET R,
TRAAMA TR, A RRMNA, Wt 2527 FEMHAH
504.71/580.67/668.23 1ot (25-26 47144 576.35/661.79 1z, TiAM
B 12.43%/12.26%) . 8 # R 5 R Hhhsa i ERm HE A RAN K, 2
HKIAT B2 AT LM, RAVERELBAIRE S, EIWPS FEE, T
kb/\“;] 25 5 Wind — 2 i PS 34918 H 1542, NS R ERAMAEEE— L
WEE, AN, 4F3E 25 F 2014 PS, HiR# 37.87 © (A1
40.30 T, % F 24 5 65X PE), %H “3#7,
RIeHT: KA H R s % 3 R R T .
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARTEF) 43,734 47,880 50,471 58,067 66,823
+-% 17.89 9.48 5.41 15.05 15.08
2B BN 84 A (AR T E ) 1,421 860.29 891.40 1,182 1,610
+-% 12.12 (39.48) 3.62 32.63 36.20
EPS (AR, RATHEH) 0.53 0.32 0.33 0.44 0.60
ROE (%) 3.46 2.16 2.20 2.85 3.76
PE (f£) 68.95 113.93 109.95 82.91 60.87
PB () 2.48 2.46 2.42 2.37 2.29
EV EBITDA (4#) 26.25 31.21 31.16 29.25 22.53
PR RR NS RSN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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HUATAI SECURITIES

Hxl: MAHHBATNAE

2024 S 5| R AE N 478.80 LU, TARAFEMHA 497.62 1L ThHY 96.22%, H ¥ A= K
WUBAT A = S lN 449.94 1L 7T, 7 ARFLH 464.82 1L LH 96.80%; )3 4% #1id 8.60 1 7,
TRFAFAL 15.12 12 T4 56.88%, E B R K% M ARKERMLERE, 2025 F
N B T EIE K 476.63 104, HPAE KAPRATAEF SN 445.26 1L, T 5=
124 A)E 5.92 10T, KAVIAA 25 FA4 T 860 = %5, A 4EA KB E R
TRANMEFER—ET-FE, FiFLKIPK LA B R K Z ],

BB FARK A

BE L 2025E 2026E  2025E 2026E  2025E 2026E AXRHE

A RN BT A SN 54,081 62,193 47,244 54,330 -13% -13% E A E&F REMES, N8R T SN E

FE B A I 2 BAT A B F 10.65% 10.65%  9.90% 10.00% -0.75pcts  -0.65pcts A3 # A 5 K A KB AR ET S, RAET =B XA
4R

KA E 1.20% 1.20%  2.00% 2.00% +0.80pcts  +0.80pcts /8] H 4 FF /R XA HARH A, R GR XA H A
HILL, HRREKRAR

V3 4 F) i 1985 2314 891 1182 -55% 49%  EAAE SN, EAVE L P R UM A BT E

JEEsSE SIS 3.68% 3.74%  2.02% 2.33% -1.66pcts -1.41pcts RAALE SN BAIF o B FH00 R P E

T RR: LR RAN

B&2: Trb 8448 (K488 H: 2025/04/01)

B (R 7 48(mn) BN (o) PS(x)

2 8 AR BERD 2025/04/01 2025/04/01 24E 25E 26E 24E 25E 26E

ALY 600760 CH 44.49 122601.07 553 642 659 2.2 1.9 1.9

P ALE Y 000768 CH 24.27 67512.83 522 608 592 1.3 1.1 1.1

AR 600038 CH 36.94 30286.86 351 403 445 0.9 0.8 0.7

71,978 475 551 565 15 1.3 1.2

FHE

FH &R Wind,

B%3: #MA3h75 PE-Bands

RALK Y F) b, BANTUR

& & Wind — 2304

Bx4: #HMK3h5H PB-Bands

(AR ) (AKTT)
76 61
57 === =9 0  eeee- 130x 46 ¥ I AN 0000 A meme-- 3.9x
= = = 105x - = = 3.4X
38 85x 30 3.0x
65x 2.5x
19 15 A
45x 2.0x
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

AR Wind, &5 %

F kR Wind, &%

S
h

£

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

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 68,944 83,898 91,094 93,726 103,593 Bk A 43,734 47,880 50,471 58,067 66,823
b 8,382 7,730 10,672 4,696 5837  FhAA 38,886 43,064 45188 51,921 59,617
B 20,939 35720 36,382 41,041 45182  F AL AN 268.18 26544  302.83  348.40  400.94
FeAe 3 R 162.61  109.84 39487  250.32 49216 FLHA 47433  293.40 45424 49357  534.58
FAAT TR 2 3,985 3,095 4,368 4,218 5663  FEHEA 1,567 1,581 1,615 1,800 2,005
A 29,663 31,699 32,854 36,373 38,148 M5 %A 24785  456.79  593.66  585.64  550.88
FARA T 5,812 5,545 6,423 7,148 8271  WABIAMK (363.13) (252.57) (277.59) (290.33) (334.11)
R~ 30,852 32,015 31,906 34,128 36,033 AAMMEEHKE (145.00)  (52.00) 0.00 0.00 0.00
KA 2,448 2,568 2,921 3,254 3,508 & AAE 407.03 16455 15454 13454 13454
sy 21,068 22,537 22,507 24,536 26,350  #kA)H 1,685 1,083 1,118 1,500 2,063
A 2,677 2,568 2,433 2,290 2,094  FRIMEA 63.12 84.67 84.67 84.67 84.67
HAAEFEAD R~ 4,668 4,341 4,045 4,049 4,081  Fas Ik 39.32 31.83 31.83 31.83 31.83
= 99,796 115913 123,000 127,855 139,627  AlHEIR 1,709 1,136 1,171 1,553 2,115
s 58,166 70,610 76,097 79,987 90,321 gt 189.56 15244  152.24  201.91  275.00
B 8514 19,731 10,000 13,500 5,000 &A1 1519  983.29 1,019 1,351 1,840
A IR B 17,978 24,425 20,070 31,054 27,648 U HEAEME 97.59  123.00  127.44  169.02  230.20
A E A Bk 31,674 26,455 46,027 35433 57,673  J3BAEN 8441 1,421  860.29  891.40 1,182 1,610
E LRk (2,227)  (206.12) 641.26 521.31 385.79  EBITDA 3,985 3,861 3,482 4,035 4,815
K Ik 57293 82224  647.06  527.11 39159 EPS(AR®, %£XK) 0.53 0.32 0.33 0.44 0.60
FAAER ) (2,800) (1,028) (5.80) (5.80) (5.80)
R A 55,940 70,404 76,738 80,508 90,706 EEMFiLE
VMR G 4,401 5,633 5,761 5,930 6,160 &ItFE (%) 2023 2024 2025E 2026E 2027E
A 2,666 2,666 2,666 2,666 2,666 AK#EH
FANR 27,448 27,452 27,452 27,452 27,452  FddA 17.89 9.48 5.41 15.05 15.08
B4R 9,593 10,027 10,730 11,662 12,933  FkAliE 11.18  (35.73) 3.27 34.17 37.47
)3 B B B R R 39,455 39,876 40,501 41,417 42,760 )3 BAEN 8441 1212 (39.48) 3.62 32.63 36.20
RARAIRARE 99,796 115,913 123,000 127,855 139,627  FHAIH (%)

ERIES 11.08 10.06 10.47 10.59 10.78
ALRER e UES 3.47 2.05 2.02 2.33 2.75
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.46 2.16 2.20 2.85 3.76
2EEHAE (6,739) (14,309) 14,673  (4,220) 14,828 ROIC 4.61 2.62 3.21 3.11 4.82
A 1,519  983.29 1,019 1,351 1,840 2R
A 18 e 4 2,030 2,263 1,970 2,216 2474 FFAHE (%) 56.05 60.74 62.39 62.97 64.96
%% R 247.85 45679  593.66  585.64  559.88 4 fikiLE (%) 5.00 37.02 10.23 29.78 8.85
#F MK (407.03) (164.55) (154.54) (134.54) (134.54) AEALE 1.19 1.19 1.20 1.17 1.15
FEFEE (10,734) (18,360) 11,483  (7,967) 10,365 & FHkE 0.60 0.69 0.70 0.66 0.65
HezE s 605.36  513.11 (237.12) (271.30) (277.29) #iEfkH
BREHRLE (2,804) (2,847)  (1,696)  (4,294) (4,235) EFFAHEE 0.46 0.44 0.42 0.46 0.50
FARLH (3,343) (2,919) (1,448) (4,014) (4,095) KKK R 4 E 2.34 1.69 1.40 1.50 1.55
KB 247.32  (40.00) (352.77) (332.77) (254.24)  EATKHKAHE 251 2.03 2.03 2.03 2.03
FAIF A 292.21 112.10 105.37 53.42 11454  HBAE (ART)
ERxEHAE 8599 16,483 (10,035) 2,538 (9,453)  AMME(RATREE) 0.53 0.32 0.33 0.44 0.60
FE il 6,498 11,216  (9,731) 3,500  (8,500) Ak EMAIA(RIMEE) (2.53) (5.37) 5.50 (1.58) 5.56
R IHEH (206.94) 24931 (175.18) (119.95) (135.53) AW = (RATHEE) 14.80 14.96 15.19 15.54 16.04
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (1.13) 4.19 0.00 0.00 0.00  PE () 68.95  113.93  109.95 82.91 60.87
HAE T e 2,309 5,014 (129.50) (841.75) (817.27) PB (&) 2.48 2.46 2.42 2.37 2.29
G 3 o (929.12) (657.61) 2,942  (5,976) 1,140  EV EBITDA () 26.25 31.21 31.16 29.25 22.53

A A N 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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MEFH (600893 CH) ) A% 1 ﬁTﬁEEEm%

I

AT W
AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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, 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



HUATAI SECURITIES

» | E:
#KEH7 (600893 CH) L Ly ERIES

A ETREEWE

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

o fLAR# A (600893 CH): A caktsft (FH) AMRAE) . HT 08 Ao/RE KIKN 8] 5F B HA RN ) 8T % T
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
KB RGER (FEH) ARAHIT S,

(H-ZF2UEHRE

o DATITEFE, KT, BE L RKARAMEALF RIE KRR E TR R GARGIERRKITANZHBAR . TFRMF .
DHTITRARFE AL G KIREFTAR B ATIIE R R K ATAH RALIT AR M 4 F1 5. AWEFHIRA “MEAL” @
1% FINRA = X T oA ITEI RIER R o 947 TFARSE S G AR 6 HARN N Fn B AV AE /) FRITF BN, LI6R A 2 3 T4
AT B89 08N,

o ALK/ (600893 CH): £ HAEARAY A RS HF 08 4n/ R ELIKE N 8] 5F S F A AR A 8] — £ E@ILIE A
8t ik 1% 30 Lk,

o LRIEXXMATRENS ETFNEf/RELKE NG, BRIRTHAAA FRREHBXQE P B ERMEELEZIELAR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

Ak

RIER (k) AN BHA MR aE R aME T AT HR G FTIE, TAEFTATHZHRS, QLIEIE
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
BREIPPi@f A AR RRERADLERIESR (FmI) HRAS . RIREWHFH sdEild B i A2 By ik (Fm
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £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: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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



{ KA 1
MEFH (600893 CH) ) A% 1 ﬁTﬁEEEm%

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



