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SRR ERIY, Hi5E)

BEFR 3R R
2025454 A 04 B | FEAARH ¥

AN BN R 2024 R4k, FAE IR 39.0 12T (-20% yoy) . 134 A 3.9 1L
(-16% yoy). =34 4] 3.6 12T (-16% yoy), A &ML (FN AT/
24 FEEAF 5.7 1L, EERERKREEADALZ A, S

BAEZhawEZLGARE), EPWEEBIT7.91T (-42% yoy). 125
/a’M'J 0.3 1z (-70% yoy). 1=3dE4#) 0.8 2. (-57% yoy). S 4EH F 25
BRI R K AT AHT . BEIEE, ARSI NMERIE, “EN” PR,

LA, SAREY 0, UERLERAE

SRR KR A A AR SRS B E Y, A R

BE PR (ER) :

B At (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

RER
zhangyunyi@htsc.com
+(86) 21 3847 6729

BERE
tangginglei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570519060004

BEA
SAC No. S0570123070049
SFC No. BUS625

?/;4%1'&7%& 1) 2024 S 4F1aN 13.4 12t (-38% yoy), #HAVMEH R AKIE
T H58 A =W E EMNF LT B4 50%; 2) 2024 F O IRBRIKAN 8.8 ais (AR F) 16.52
467@ (+1% yoy) HFMNEL LR EFICANR LT HAZ 50%; 3) HA47H Mkt (AR HRE4A3A) 13.87
ﬁ"%«% \ﬂz 2024 S5 B g AL F) LR ALK RPN R BB T 29 5~10%, ﬂ‘?ﬁi (Aﬁgﬁgm . 7,898
BRI IR 82%. &L 2025 4, MUESMIMAE N B EapHigy O TATARRLR (MR 157.22
Y o)1 N N = - BRI .95-21.
Wk, RAVH S = SRR LK. e P HesaL2
BBRKIK, £HA KA IER B A 2
2024 SFoNEHF SRR 1) AlFTR 1 AR CRMBERE). 6
A=, 2 ANRALIND, 4 A9HRIND; 2) s 4 hm£ZRa, 241 ) — kAL
E# Y (RiERFH (DC20). hitAl¥ A (DCO42)) ZA_MAL, 3 20 7300
A1 BRI IND, 1AL EHHBFIRIND; 3) £4dh: 241 X472 5
s R (KYS202004A. KYS202003A). an
gﬁ% “%)\» .Hzﬁ (27)
BRI RS F SAOVKE, AR 27 F AT, GO
it 2025-27 iFv)aﬂci%f'J 4 4.7/5.4/6.2 e T (+20/15/15%yoy, 4 25-26
UM ATIE-28/-29%), 4 F 25 4 PE 20x (FEFNEE ik 7R Wind
BB KN ARESNERIEDEFEE, BTN —HMA PE #H1A
15x A FrEA), BAR# 16.52 T (#7145 20.28 T, # F 25 4 18x PE #= 6.6
4675}31&/%7% B “ENT FH.
AT BRI E T, BN,
ZERANBARE AL
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 4,868 3,898 4,531 5,105 5,761
+/-% 11.88 (19.93) 16.26 12.65 12.85
2B BN 84 A (AR T E ) 536.73 391.86 470.50 540.49 619.28
+/-% 23.54 (26.99) 20.07 14.87 14.58
EPS (AR, RAHHE) 0.94 0.69 0.83 0.95 1.09
ROE (%) 10.17 8.10 8.86 9.24 9.57
PE (4&) 14.72 20.16 16.79 14.61 12.75
PB (4&) 1.52 1.75 1.58 1.43 1.29
EV EBITDA (%) 8.06 10.11 9.72 8.82 7.53
TR R R SN BRI RTAM
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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B AT A

HANXF A 3] 2025-2026 S5 A1) i TN AT 738 2027 F M, Tt 8] 2025-27 FE
AN A A 45.3/51.0/57.6 e (FT4E 25-26 F 53.9/60.1 12 L), Va#&4AEHH A
4.7/5.4/6.2 1zt (AT1A 25-26 F 6.6/7.6 L), &AL TF:

1) R R A RFERNAR B AR 0. SAEREFREH R, DA T BBEANT R
AR, ARMVFA AN E B BB AT A

2) AHEFRE. FERISAE AL KA E R ATEAEL, RMNFTHE TR ERITK
M B, TEERE: FEEALHBEANME, RN TARE D TIRNAE, FEER
. RMNINANNBERBKL, EFFRABNRELERES, FFRE R L HEARM,

DRELCY 2SN

BA1l: BAAAAER

(axm L) 2024A 2025E 2026E 2027E
gg R 3898 5392 6013 /
HEE/EERA 3898 4531 5105 5761
(+/-) % / -16% -15% /
£ 4 A R0 2854 4006 4473 /
L E- = 2854 3331 3762 4251
(+/-) % / -17% -16% /
HEEM R0 2038 2255 /
HEE/ERA 1535 1804 2016 2258
(+/-) % / -12% -11% /
GEEME LE-3 0. 0% 37.8% 37.5% /
U E - S 39. 4% 39. 8% 39.5% 39.2%
(+/-) pect / 2.0 2.0 /
TREEN R ) 318 485 541 /
A¥XE/EFA 318 385 434 490
(+/-) % / -21% —20% /
TREERE R ) 8. 2% 9.0% 9.0% /
HA¥EE /SR 8.2% 8.5% 8.5% 8. 5%
(+/-) pct / -0.5 -0.5 /
HEER LR35} 638 809 902 /
A¥E/%EFMA 638 752 858 979
(+/-) % / -7% -5% /
HEERE E-3 16. 4% 15. 0% 15.0% /
L E- = 16. 4% 16. 6% 16. 8% 17.0%
(+/-) pot / 1.6 1.8 /
LR o b R 392 655 756 /
AEE/% A 392 471 540 619
(+/-) % / —28% —29% /
THRR: NaAE, &5 R

B&2: TroAaiik

A & EFfA flid (a7 L) PIE CAGR [ {c]

(TIRL) (fz.7¢.) 2023A 2024A/E 2025E 2027E  2024A/E  2025E 2026E  2027E 2024~26E 2025E

600535 CH 15.60 233 1.071 956 1,160 1,327 1,468 24 20 18 16 18% 1.1
000999 CH ‘& 44 .58 573 2,853 3,368 3,847 4,391 5,006 17 15 13 11 14% 1.0
600566 CH 27.84 257 2,823 2,672 3,007 3,350 ! 10 9 8 / 12% 0.7
600572 CH A% 4.6 118 592 687 793 906 ! 17 15 13 / 15% 1.0
002603 CH & 14.27 238 1,352 1,011 1,227 1,447 ! 24 19 16 / 20% 1.0
600329 CH ikf=%¢ 31.44 21 987 2,229 1171 1,350 ! 18 16 / -22% -0.8
600422 CH R#KHA 1755 133 445 648 733 886 1,064 20 18 15 12 17% 1.1

F-34544 17 15 13 14 15% 1.0
600557 CH E# #1  13.87 79 537 392 471 540 619 20 17 15 13 17% 1.0

HAEME 2025 F 4 A 3 Boled, H¥PREAH, RHZ, Biow. RHEMR 24 FAHIEARIRME, HAN ) H Wind — B

R AF 5T

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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B£3: &% PE-Bands B44: A% PB-Bands
(AR ) ) (AR ) ‘
— RS AL — E% B
40 - 39
04 =] emee—-- 40x 0 4==TT"""" Ry, __ 5TV eee-- 4.1x
- — — 30x - — — 3.4x
20 25x 20 2.7x
20x 2.0x
10 10
15x 1.4x
0 . . . . . 0 + . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRKR: Wind, &% TR : Wind, £ HFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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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 4,050 3,596 3,850 4,097 4,366  FaMA 4,868 3,898 4,531 5,105 5,761
b 1,969 2,195 2,280 2,370 2,456  FLmA 1,253 1,044 1,201 1,343 1,509
R K 653.77 52592  613.83 69333 78431  F AL AN 74.78 60.57 70.42 79.33 89.52
FeAe 3 R 5.32 6.33 7.35 8.28 935  #FLHA 1,937 1,535 1,804 2,016 2,258
FAAT TR 2 28.63 26.56 30.56 34.16 3840 FEFA 347.04 31816 38517  433.89  489.64
A 350.11 54027 616.54  689.87  776.17 M% %A (23.06) 560 (35.54) (46.36)  (59.77)
FARA T 1,043 30175 301.75  301.75 30175 K FAAASiK (2.77)  (20.74) 0.00 0.00 0.00
Bl Tk g 3,068 3,311 3,820 4,373 4974  NAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 411 413 413 413 413 BEAKE 14.79 20.52 21.24 21.98 21.98
sy 2,281 2,279 2,711 2,941 3,170  EFLALH 563.79 38452  464.65 53191  603.93
A 197.38  171.46  149.18  130.03 11357  FdIbKA 6.16 11.98 9.07 10.53 9.80
FAAE R T~ 585.37 856.56 954.95 1,299 1,687  Fkshi b 18.96 11.74 11.74 11.74 11.74
= 7,117 6,907 7,669 8,470 9,341  AIMEHR 550.98  384.76  461.98  530.70  601.99
s 1,609 2,044 2,350 2,625 2,894  FRi3AL 3.93 3.84 461 5.30 0.00
B 0.00 0.00 0.00 0.00 0.00  ##1H 547.05  380.92  457.37 52540  601.99
A IR B 22842  189.17  217.61 24329 27351 VY HEAEHE 1032  (10.94)  (13.13)  (15.09)  (17.29)
A E A Bk 1,380 1,855 2,132 2,382 2,620 )3 AE 84 AN 536.73  391.86  470.50  540.49  619.28
Ak [ 128.08 15719  157.19  157.19  157.19  EBITDA 717.28 59443  607.96  658.68  757.45
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.93 0.68 0.83 0.95 1.09
H AR R 128.08 15719  157.19  157.19  157.19
R A 1,737 2,202 2,507 2,782 3051 EEMAIE
VMR G 187.76  190.51  177.38 16229 14500 &HHFEK (%) 2023 2024 2025E 2026E 2027E
A 584.75 ~ 581.80  569.46  569.46  569.46 ARK#Y
FANR 111.79 0.00 0.00 0.00 0.00  FakdA 11.88  (19.93) 16.26 12.65 12.85
B4R 4,544 4,145 4,615 5,156 5775  FLAlHE 23.96  (31.80) 20.84 14.48 13.54
)3 B B B R R 5,193 4,515 4,985 5,526 6,145 V35 A N 84 A1 23.54  (26.99) 20.07 14.87 14.58
R A AR AR S 7,117 6,907 7,669 8,470 9,341 KAk (%)

ERIES 74.27 73.22 73.50 73.70 73.80
ALRER EEIES 11.24 9.77 10.09 10.29 10.45
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.17 8.10 8.86 9.24 9.57
2EEHAE 1,041 70249 56592 60135  629.62 ROIC 19.67 17.71 17.12 15.14 14.93
A 547.05  380.92  457.37 52540  601.99  4&tk# A
A 18 e 4 35.80 32.98 29.34 26.21 2352  FFathE (%) 24.40 31.88 32.69 32.85 32.66
W45 R (23.06) 560 (35.54)  (46.36) (59.77)  # AfRLE (%) (34.26) (43.35) (41.15)  (38.93) (36.58)
#F MK (14.79)  (20.52)  (21.24)  (21.98)  (21.98) A#HLFE 252 1.76 1.64 1.56 151
TEFEEN 343.54 98.93 136.00 118.09 85.85  ®#ILFE 2.24 1.44 1.33 1.25 1.20
HezE s 152.46  204.58 0.00 0.00 0.00 #HiEf)
B EHALE (540.31)  (14.69) (516.86) (557.82) (602.68)  Hif ~R4E 0.70 0.56 0.62 0.63 0.65
TALH (297.48) (476.69) (531.54) (573.24) (618.10)  RIAKIKIKJEHF 7.04 6.61 7.95 7.81 7.80
KB (259.69)  420.00 0.00 0.00 0.00 AT E 4.25 5.00 5.90 5.83 5.84
Az e 16.86 41.99 14.68 15.42 1542  EHEFE (ART)
ERxEHAE (129.81) (502.12) 33515  578.87  874.98  AMUKH(RITIEE) 0.94 0.69 0.83 0.95 1.09
FE il 0.00 0.00 29961 53250 81521 HBBFALK(EIE) 1.83 1.23 0.99 1.06 111
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 9.12 7.93 8.75 9.70 10.79
£ il LI A 0.15 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 13.66  (111.79) 0.00 0.00 0.00  PE () 14.72 20.16 16.79 14.61 12.75
HAE T e (143.62)  (390.33) 35.54 46.36 59.77  PB (#%) 1.52 1.75 1.58 1.43 1.29
A 36 o 3R 370.95 18582 38422  622.39 90191 EVEBITDA () 8.06 10.11 9.72 8.82 753

B NENE, RS )
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A% (600557 CH) )\ A% MM ciarai secummes

I

PHTIT 9
AA, RE. KEE, HIEV ARSI 5B AT HATIFA R IE K S KT AMAAE L i, A
S AT FE ST TR BT AR 6 LR BUHAT A £ 0 L 38 3 BB AE AT R 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 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 N RAIRAEAT R T AL, AT X 895 FIER T
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

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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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» v KN 4
A% (600557 CH) Lo b ERIESH

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-Z2UREFHE,

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 PHITRE. KERAARAMEALH RIZERBE TR BAFIIEAREITANGBAR . TERME . 2T
BAI K AE G KIREPTIR B A AREGIE R R RAT AF AT A8 K M 5 H) 5o AT P ATAR B89 48 % A7 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o FE% % (600557 CH): £ FIEHRMEHA RN, TN f/ALKEN)EARERLFBZA 12 ANAAY ™
ARG N 8] AL FL T ARAT IR 5 OB B 6

o HRIEKNMA RN S] LT NS/ REFEENF]), RIRIRITEVAA FIARKILH XA E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMWATRNS ., LT AN F/RELIKENE], RIAESBERE, TFER THRASFA RKIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

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, A5 R RN T M R AR B RAER (Fimdi) A TR 8] T A A4 (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (i) AN S R RKIRE A AR ETAE, R ERIERIIZILE, #
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: A ARARIL E 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 : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

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



B0 £ RIE %

&%Z&_‘H’_ (600557 CH) dedhe | X .'.' HUATAI SECURITIES

ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 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



