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OB KA 25 SF—F F kS E, N 8) 25Q1 13 E4 417 85~100 12, Rl
+86.0%~+118.9%, & ZH I*J%ﬁﬁfi&ﬁii@fﬂ?%%ﬂaf&%éﬁ%mf«?i B o
F S BN 5] 25 S50 B AR A Ak ik ek, Bl B BT R KT
B, BAVELFN 8] 25-27 F @ BAFN AR, At “ENT PR

25Q1 HERI L F 3, F£4AHE L KBRA

Jx 8] 25Q1 %4 100.08 77 4/, FH+57.9%), #t— & JUE & AT A IR A

EANEH — s, T RAE RN BRIFTBCEIES, N EHIHTHR
H# = s RlSE K, Bk mR R, fefR b g w TR AEE, &
A4 £ % 44108 8500-9000 T, Rk K&K, & RZMEHL A AN
M AP o

B EGAFEER+BEAFRASE, FRELFHARSH

25 F 2 A, R ERAALAREE, 5% NOA THRE 7T L. HEMK

BRI EMEF 4B, 25 5F 3 A, tb b 5 F £ A3 1000V &R 24,

A 1000A R K AR A, 10CIZEAALBERZ IMW RehFE KPR

ﬁ 5 9%, 4T 400 27, K@ AMNEART . KATIAH 25 SF RN
REBEBAREFRGLE, N FBESARE, A LEARKE.

BB S S e K e, B HRAAT BRI RIEMR

BE PR (ER) :

B At (AR ) :
R R viRE

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

R R
SAC No. S0570522110001
SFC No. BTK945

songlinging021619@htsc.com
+(86) 21 2897 2228

bianwenjiao@htsc.com
+(86) 755 8277 6411

AR
SAC No. S0570518110004
SFC No. BSJ399

ENA 3
wanglixian@htsc.com
+(86) 755 8249 2388

BRAEH

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

AR
SAC No. S0570525020001

A A
SAC No. S0570124030024

LS ¥ &

B AR (AR ) 451.29
AR (ART HKE4H88) 327.51
AL (AR ET) 995,324
6 MAFH AR (ARTFET) 4,665

Bante i@, 25Q1 M 48 3.29 7 4%, FlH+37.2%, 25Q1 H 4259448 SZMfm (ARP) 205.04-399.99
1.92 7 4h, FH+73.7%, 254 3 A4 NOMP2 U7 L7, 4284k 397  BYPS(AAT) 60.96
BE, Ssn ek g, A @, NE) 25 FEBF SN NE AR
B3, 255 3 AT AERET EH, Wik FEREER, A '
FRBEAMMEZF, PHRHEEFALKEER, KMHTA38 25 FH0 - —_— i
80 77 47 (FlHk+85%), 4 8] flit 26-27 44 F b e sh T m it £ RE 5, o1 7300
%5 i S ARSI N I 2 BT F ) o
B AR 5 4648 40
BV H N 5] 25-27 SRNFM 9100/10754/12014 12 7T, 4+ 25-27 S Y
% ) N 560/690/798 12 . K B 43648k, # & 5| b Tiv 42 & A .
R KHAE, TR E L 55T e 3] (15.6 42 ) 60%:4 4, 315 25 4F 25.0 P g P
& PE (Wﬁ 28.0x); %m»wwﬂ YENNFEEAERPHBFL, H kr: Wind
R HeAa it b 740, 4T TN 5) (19.542) 5%E M, 4T 25 4 20.4
& PE (AT44 29.0x). &5 8 7744 13712 12 4, A% B 4=# 4 451.29 © (AT
{4 517.65 1), %8 “EN” P4,
RIe#T: 2T HKENE; Tt dmb; LHERMHKREKEMN.
ZERRNIARS HE
S EE 2023 2024 2025E 2026E 2027E
RN (/\Rﬁ’ﬁﬁ) 602,315 777,102 910,046 1,075,404 1,201,433
+-% 42.04 29.02 17.11 18.17 11.72
V2 BN 8 4R (ARTPE ) 30,041 40,254 55,970 68,966 79,809
+/-% 80.72 34.00 39.04 23.22 15.72
EPS (AR T, &) 9.88 13.25 18.42 22.69 26.26
ROE (%) 24.05 24.84 27.00 26.37 24.07
PE (4&) 33.13 24.73 17.78 14.43 12.47
PB (4&) 7.17 5.37 4.34 3.39 2.70
EV EBITDA (%) 12.24 8.30 7.76 5.87 4.48
CHRR: N SN R
TP G B SR ARHTIFE IR IR — 35, 7 F sl —AL S 7o 1



N

B0 £ RIE %

ktlj[E.ié (002594 CH) > el | X ; .'.' HUATAI SECURITIES

f548: A B AR A 451.29 T
KRG R A FAEAL . VA 2025 )3 % ALETRN A K ek, 3t gL 13715 1L,
B AR 451.29 T (AT1AH 517.65 L), %44 “FEN” F4.

AFLHFERMNERKEAE, ZRAE. RAMENTILN S, T35 25 F-F¥ i
PE # 15.6x (AT/4 17.4x), % EFLRibAEE R KAz, HEH AHEiaitfa g LS, B
ERRAFEFR, NaEHSHK, FREkg, REAHRLELERKEYE, LT3 Tit
8] 60%E M, AR A E L% 25.0xPE (AT1E 28.0x), 4% L4 12486 12 L {4

P ik F AU A R AL+ A B Ak AR R, A E T 8] -FH PE 19.5x (AT 27.7X),
45 F b ik 2025E 20.4x PE #15 CGEN 5%), BN I B2EZANIRELAHEEPFHSHTR,
BARAL B b & A4k, SEFAIREZBE L 5T/ 1230 12T,

Bkl: LB HIRBAE

Ja % FHE (L) 2025E 2025E P/E(x) BARfEE (L)
A KA E 151.89 12.94

FHRAE 108.97 14.57

LR 102.78 19.36

3 15.62

e Bk 499.50 25.00 12,485.50

Ja &% FHE (L) 2025E 2025E P/E
FIFARAK R KEHF 8.72 29.53

A E 171.65 12.24

A 53.73 16.58

3 19.45

e Bid 60.20 20.42 1,229.54
FEAEE T 13,715.04

E: T A MR A Wind —E Y, #ABRE 2025464 A 8 B, WL HAEK O KAFM
A RR: Wind, £ &5F L AN

B %2: rhELid PE-Bands B %3: ki PB-Bands
[N: %] (ANR)
b iy b g
1,460 - ) 687 - .
‘———I
- [ %
1,095 - e L Bl 105x 55 4  aeme== | eee-- 10.7x
I_,:__;"-' — — — 90x - - - 90x
730 1 r=={= 70x 344 1 7.2x
el— - L .
! 55x 5.5x
365 A == 172 -
35X 3.7x
=
™
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

TR RR: Wind, &% A RF: Wind, SRR

1) &RF HBRRA &

EEHT HRIeA ], KRB a) Az, Hrhigshm g BA A

2) ATAFEF A

AFAT LT F k], MAERT & & B AR

3) LagRAH KW@ HRM

AEF LR, AL, B, BIRFRFM, REL BRI LEMS, Lo AT,
Mk BTN, B HERRA F 2 A BAI LRI

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 302,121 370,572 438,195 524,554 636,679  EiMA 602,315 777,102 910,046 1,075,404 1,201,433
A 109,094 102,739 152,013 1855532 296,413  Fkmk A 480,558 626,047 701,097 827,801 923,833
R K 61,866 62,299 83,108 88,720 103,245  F A4 Al 10,350 14,752 17,291 20,433 22,827
FeAe 3 R 2,758 3,616 3,848 4,972 4882 FLFHA 25211 24,085 33,672 38,715 43,252
FAAT TR 2 2,215 3,974 3,274 5,291 4278  FEHA 13,462 18,645 21,841 25272 28,234
A 87,677 116,036 112,098 157,265 143,346 M5 %A (1,475) 1,216 1,103  301.32  (2,260)
FARA T 38,511 81,908 83,854 82,774 84515 K EBAAHi% (2,188)  (3,872)  (4,550)  (5,377)  (6,007)
FRHE~ 377,426 412,784 470,702 528,901 516,504 ANAMIEEHKE 257.74  531.93  250.00 250.00  275.00
KA 17,647 19,082 23,273 27,460 30,786  #A4ME 1,635 2,291  896.62 65120  784.91
sy 230,904 262,287 315377 366,745 351,834  EAIH 38,103 50,486 69,879 86,055 99,559
T3 7 37,236 38,424 36,346 34,973 32,961  FLIMKA 711.37 1,252  487.00  487.00  535.70
HAAEFEAD R~ 91,639 92,990 95706 99,722 100,925  Fkshi 1,546 2,057 697.35  697.35  753.14
Wt s 679,548 783,356 908,897 1,053,455 1,153,183  AIHE R 37,269 49,681 69,668 85845 99,341
s 453,667 495,985 579,024 656,099 680,331  FifFAL 5,925 8,093 11,844 14,594 16,888
FEEirES 18,323 12,103 38,437 12,103 12,103  ##lH 31,344 41,588 57,825 71,251 82,453
A IR B 194,430 241,643 246,706 329,899 313,597 S HMEAEIE 1,303 1,334 1,854 2,285 2,644
A E A Bk 240,914 242,238 293,881 314,097 354,631 3 BN 4 AH 30,041 40,254 55970 68,966 79,809
ekt A4 75,419 88,682 85308 85940 83,385 EBITDA 79,853 116,195 120,315 149,053 170,552
K Ik 11,975 8,258 7,646 6,779 4302 EPS (AR, &A) 10.32 13.84 18.42 22.69 26.26
H AR R 63,444 80,425 77,662 79,161 79,083
R A 529,086 584,668 664,332 742,040 763716 EZEMHIE
VMR G 11,652 13,437 15291 17576 20,220 A#HFE (%) 2023 2024 2025E 2026E 2027E
A 2,911 2,909 3,039 3,039 3,039 Ak#H
FANR 62,042 60,679 60,679 60,679 60,679  FIMA 42.04 29.02 17.11 18.17 11.72
B4R 74,498 106,022 159,299 226,003 303,909  F kAl 76.88 32.50 38.41 23.15 15.69
)3 B B B R R 138,810 185251 229,274 293,839 369,247  Ja B84 A 80.72 34.00 39.04 23.22 15.72
RARAIRARE 679,548 783,356 908,897 1,053,455 1,153,183 KA (%)

ERIES 20.21 19.44 22.96 23.02 23.11
ALRER e UES 5.20 5.35 6.35 6.63 6.86
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 24.05 24.84 27.00 26.37 24.07
2EEHAE 169,725 133,454 155,853 186,074 178,017 ROIC 43.04 45.16 57.53 70.14  135.69
A 31,344 41,588 57,825 71,251 82,453  #k#k S
718 e A 43,553 66,905 51,455 65,165 75,874 AtE (%) 77.86 74.64 73.09 70.44 66.23
%% R (1,475) 1,216 1,103  301.32  (2,260) % AfkiLE (%) (13.56) (2.21)  (14.83)  (31.06)  (53.96)
#F MK (1,635)  (2,291) (896.62) (651.20) (784.91)  AEFLFE 0.67 0.75 0.76 0.80 0.94
TEFEEN 92,494 21,471 49,397 53,534 26,670 b FE 0.42 0.45 0.51 0.51 0.68
HezE s 5,444 4566  (3,030) (3526) (3,934) BiE#D
BREHRLE (125,664) (129,082) (108,177) (122,413) (62,362) & =A% 1.03 1.06 1.08 1.10 1.09
KA (122,094) (97,360) (105,678) (114,988) (57,031)  RiIkH A% % 11.96 12.52 12.52 12.52 12.52
KB (2,085)  (3538)  (4,191)  (4,187)  (3,326) EATRKHK AL E 2.87 2.87 2.87 2.87 2.87
FAIF A (1,485) (28,185) 1,692  (3,238) (2,005)  HmAsAE (ART)
ExKEHAE 12,817  (10,268) 1,598 (30,143) (4,773)  HROKE (RATHEE) 9.88 13.25 18.42 22.69 26.26
FE il 13,170  (6,220) 26,334 (26,334) 0.00  AMRZFENEA(RIHET) 55.85 43.91 51.28 61.23 58.58
KAA# 3% 4,382 (3,717) (612.02) (866.41) 2,477)  HRA T - CRATHE) 45.68 60.96 75.44 96.69 121.50
438 R 3 Ao 0.00 0.00  129.80 0.00 0.00 fHfEirk®
FARNARIG Do 335.88  (1,362) 0.00 0.00 0.00  PE () 33.13 24.73 17.78 14.43 12.47
HAE T e (5,070) 1,032 (24,253)  (2,943) (2,296)  PB (1) 7.17 5.37 4.34 3.39 2.70

57,329 (6,255) 49,274 33,519 110,882 EV EBITDA (4&) 12.24 8.30 7.76 5.87 4.48

XY l

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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DHTIT 9
AN, wRRE, REF, A, T2k, ZIEVRRE TR L UL ERA M RBE T 247 I X AR 69 9E 2 R AAT A4
ATy AR B AR I Rt 2 AT T AR S P SR A% 69 BRI DU P R A A9 & L AL 48 S ] 42 B 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

ARELATANRATEN, CATTHESHF, 2EANRLXBKIMOATRARN R VM ZFRE 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

KNS ARZ FINRA 89EMER, AFRXSMIFTHR LA EMA FINRA S9FF oA EA FINRA 247U 69 72 M5
*&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 &, RIESA LRI R — B R, R AAH NIRRT R E A AT X495 FiE Rl
FEE PR E 8 S PR L LAY S 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

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 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%, 4
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A ETREEWE

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

o bLIid (002594 CH): & &akisit (FH) AN HF o84/ XFN 5 K AF AR N )T HF A
1669 1% 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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o NP HE, REZ, NIk, Itk AARAEALH RIE RIREFTIZ BOGARGIER J BT AN B ENR .
FF RN o T B AD KA R ITIE B A AR Y IE R B AT AT AT A8 R0 5 A 5 0 AT P AT A A9 “ 48
XAE” 04 FINRA B LT AT IO RE AR R o AT ITARSE B RAE RO MR NA BAIRE ) RIFFHW, OFERA
e ) AL ARAT Ak S a9 N

o tbid (002594 CH): £ HIERAMDARNS] . HTF NS A/ REIRT N ) F B HA RN 8) E — R LB AEAN
s ik 1% 3% Ak,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT AN F/RELIKENE], RIRLESBERE, TFER THRASFA RKIBE b HTIRE W
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
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 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
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
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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



