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.' .' HUATAI SECURITIES

FR2HAR
2025 4 A 13 A | FEA®

SR R
BAEEREH

N B KA 2024 SIS 2025 F—F B LG, 2024 08wk 117
L, Fl3gK 14%; Ja#441EA 12 10n, Bk 21% (2024 FF
b3k K TN S AR G 69 2023 FA4AE), AT &AM A (13.6 12T,
HAVF BT £ F RN SR T Z NPT 8 it 1Q25 V3 &4 411E A
3.9~4.4 1, AT HEMGFY (3.81L7), Rk 35%~52%, Fitie
e E4 A A 2.8~3.3 10T, B K 23%~45%, HAIHIEA 8] 1Q25
W ZE KT 2R 5090850, B2 AR, ZMNBSEAITN S FHR
KAEEERN A H A ERBERXFRTOREN T, £F “EN” A,

2024 BB SN BREK; PTC &5FHbR Tk
kA, 2024 Fon ARt 5 EAh 351C T, RIEK 9%; FEiE
W4 BIH 40 12, RE3gk 24%, 235 400G. 800G AL He 52 M AAE

BE PR (ER) :

B AR (AR ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

IR EX2)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

FRAR S
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

AE, BPREA., AW HE— T A, ELRENF A 400G & £ AKiE
HAE e, N HRET B ETIA 371, Rk 13%, 2 3 #H iR AR (AR ) 2962
A% PTC REEAZAALFEBINREANBHAE SRR BITE, BRI pan (RS KE44118) 37.53
45 H#B I F 2024 5 8 A MRS, #HIPLSF I KAZE 30%. T (AR EF) 37,737

6ANAFH AR (ARTFET) 1,790
4Q24 LARFILLFAE, ®AFLAH RIS (D) 21.74-49.20
N AQ24 ¥ F L £ AR N 23.42%, LIRS 5.8pct, HATINA A A (AT :
Bl Bk AR A TR R AT HENE TR, EAEAERREEILKAE A A R
A, AT ENE)EIERAF, 2024 503 AKE T IR R T R ESA A
4.61%/2.28%/7.49%, %% -0.80/-1.75/+0.15pct. %) — T

7300
52
AR ARBARR LS L BB ALK RS s
BRAK, BTN ELDEMBIENRARYE, FPFR, 2005 5 A
5] 400G. 800G ¥ &k XA = U Nt ZAZH R, BMNHLAELTN S VAL ,
HESZABN Al LA kaA; F—7@, ANAFAITLREFEAR 2
O ¥ ug S AL O o RN, > h b 4 b ‘ (15) i '
e lz;};’,_—i ﬁzg\ AL R IUE PTC Am B 34Tk 094k e dz, A k58K 3% A4 Aug24  Deozd  ApreS
B3R o
T #FH K Wind

gﬁ% “%)\” ,H’Lﬁ
HAVHH 2025~2026 SFFAM, FF 5l N 2027 FFM, A 8] 2025~2027
FaE5AES A A 17.82/22.44/26.69 1274, 7T kb 8] 2025 5 Wind — 2
A PE 35180 25x, FEF| N8 A F LR By, 4T 38 2025 F
28XPE (AT{&: 27x), & HAR# 49.62 T (F[1E: 47.86 ), 4+ “*E
}\” i*F%\o
R HT: AL S MNE R R RIS IT LTS 4 5 B4,
ZEMMBARG HE
2IEE 2023 2024 2025E 2026E 2027E
BN (AR TET) 10,208 11,709 16,172 19,819 22,968
+-% (15.01) 14.70 38.11 22.56 15.89
2B BN 84 A (AR T E ) 1,007 1,221 1,782 2,244 2,669
+-% 11.13 21.24 45.97 25.92 18.96
EPS (AR, RA#F) 1.00 1.21 1.77 2.23 2.65
ROE (%) 10.88 11.71 14.60 15.57 15.66
PE (%) 37.48 30.91 21.18 16.82 14.14
PB (%) 412 371 3.16 2.66 2.24
EV EBITDA () 28.87 24.39 16.20 12.82 10.73
KRR N NE, RN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B&l: NEFRARKL B4k2: NEEE5FERRL

_ (a7 L) s
— #8 YoY (%%
(a7 ) — YoY (5 4h) 3B 4 A [0) ) )
14,000 - - 70% 1,400 4 [ 90%
12,000 A [ 60% 1,200 1 oo
L 50% F 70%
10,000 - 1,000 -
L 40% - 60%
8,000 A L 30% 800 A L 50%
6,000 - r20% 600 - [ 40%
L 10% L
4,000 - ’ 400 1 30%
r 0% L 20%
2,000 - | i
-10% 200 L 1o%
0 . . . . . . - -20% o 0%
2018 2019 2020 2021 2022 2023 2024 2018 | 2019 | 2020 2021 2022 2023 2024
WA RIR: Wind, &% THRR: Wind, &%
B#%3: NIHELAERGAE Bk4: NaFAE
WEEAE = = = ERAAE HWERME — — —FEFANE = = =FHLENE
30% - 10% -
9%
0, 4
25% 8%
0, 4
20% - %
6%
15% - 5%
4%
e B -7 3% -
e am am o
0%
5% - 2%
1% -
0% . . . . . 0% , , . . . .
2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
AR Wind, &% FA KR
B&5: TrendfEiik (RE 20254 4 A 11 B K&EMN)
At S 2 Ja&AFE (FF L) PE (X)
JEFARA PEH AR (%) (B85 A) 2023A  2024A/E 2025E 2026E 2023A  2024A/E 2025E 2026E
300747 CH 4t Ahsk 18.50 10,449 217 184 288 398 48 57 36 26
002281 CH  AkilAH# 41.89 33,244 619 788 1122 1442 54 42 30 23
300308 CH ¥ Frasl 78.37 86,575 2174 5171 8928 11006 40 17 10 8
I 47 39 25 19
000988 CH 1t LA+ 37.53 37,737 1007 1,221 1782 2244 37 31 21 17
G TN, BAIOE. ERAHE 2024 S HR @ wind — R P ERALG]R 8 2024 SF kiR 2026 SN R 8 Wind —E .
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

B %6: % I#H PE-Bands B47: #£I#4H PB-Bands
(AR ) (AR F)
— M — I
53 1 56 1
40 41 =L W-7___ s AN == 45x 42 4  _ema====" @ =g TR eee-- 5.4x
— — — 40x - = — 4.6x
27 30x 28 3.7x
25x 2.9x
13 14
15x 2.0x
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
AR Wind, 545 FA KRR Wind, &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



B0 £ RIE %
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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
RHF~ 13,040 15208 16,880 18,656 20,683  FiMA 10,208 11,709 16,172 19,819 22,968
A 4,356 4,502 5,218 5,718 6511  FdhmA 7,849 9,186 12,491 15228 17,561
B 3,700 4,925 5,182 5,828 6,260  FLAA A0 50.94 53.21 77.09 92.28  108.22
FeAe 3 R 115.76 97.34  196.97  163.73 25428 FLHA 55260  539.88  695.38 83240  941.68
FAAT TR 2 481.95  499.18  855.85  804.80 1120 FEEA 41233  267.49 32343 37656  413.42
A 1,889 2,621 2,930 3,550 3,768 M4 %A (106.86)  (84.19)  (41.24)  (84.31) (110.38)
FARA T 2,498 2,563 2,497 2,592 2,770 FABAARK (18.58)  (51.39)  (21.02)  (21.80)  (49.43)
R~ 4,367 5,616 5,740 5,752 5968  AMAMMEEHIE (1.87) 1.89 1.97 0.66 151
KA 692.17  520.65  466.23  389.63  304.82  #&FH4IiE 228.03 9855 21298 19217  183.27
sy 1,930 2,272 2,579 2,880 3,053  FEAE 1,108 1,288 1,891 2,380 2,836
A 375.07  407.64  368.85  337.32  307.44  FLIMKA 2.47 13.17 6.00 10.00 10.00
FAAE R T~ 1,370 2,416 2,326 2,146 2,303  FIhkd 6.23 4.36 3.34 3.90 4.46
= 17,408 20,824 22,620 24,408 26,651  AIHEER 1,105 1,297 1,894 2,386 2,841
s 5,425 8,236 8,584 8,557 8,441  FRi3AL 106.01 93.99 13724 17294  205.91
B 49.04 38520  217.12 30116  259.14  #AlH 998.59 1,203 1,757 2,214 2,636
A IR B 2,526 3,502 4,069 3,545 2,841  VHMEAME (8.31)  (17.66)  (25.35)  (30.36)  (33.70)
A E A Bk 2,850 4,349 4,299 4,710 5341 )3 AN 8441 1,007 1,221 1,782 2,244 2,669
ekt A4 2,805 2,311 2,001 1,634 1,380 EBITDA 1,254 1,516 2,163 2,670 3,090
KAf % 2,514 1,985 1,676 1,308 1,054  EPS (AR T, A XK) 1.00 1.21 1.77 2.23 2.65
H AR R 291.01 32570 32570 32570  325.70
RS 8230 10,547 10,586 10,191 9821 EEMHILE
VMR G 20.15  100.21 74.86 44.51 1081  &HFE (%) 2023 2024 2025E 2026E 2027E
A 1,006 1,006 1,006 1,006 1,006 AK#ES
FANR 2,699 2,694 2,694 2,694 2,604 BN (15.01) 14.70 38.11 22.56 15.89
B4R 5,441 6,466 8,158 10,315 12,909  #kA)iE 10.13 16.23 46.80 25.86 19.14
)3 B B B R R 9,157 10,177 11,959 14,173 16,820 3 EAN 4 A1 11.13 21.24 45.97 25.92 18.96
AR AR A 17,408 20,824 22,620 24,408 26,651  FARS (%)

ERIES 23.11 21.55 22.76 23.17 23.54
ALRER e UES 9.78 10.27 10.86 11.17 11.48
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.88 11.71 14.60 15.57 15.66
2EEHAE 1,478  731.88 2,078  900.55 1,345 ROIC 15.52 16.08 24.41 24.45 24.65
A 998.59 1,203 1,757 2,214 2,636 ki
718 e A 250.32 299.89 306.97 365.82 35840  #F AMNE (%) 47.28 50.65 46.80 41.75 36.85
%% R (106.86)  (84.19)  (41.24)  (84.31) (110.38) # AMHE (%) (15.73) (7.40)  (22.15)  (24.17)  (26.63)
#F MK (228.03)  (98.55) (212.98) (192.17) (183.27) AALE 2.40 1.85 1.97 2.18 2.45
TEFEEN 33041 (780.57) 314.42  (1,367) (1,303)  mahbF 1.76 1.32 1.42 1.54 1.75
HezE s 23348 19222  (45.73) (35.03) (52.35) #iEfkH
BREHRLE (72.68) (1,115) (214.41) (183.86) (387.33) HFFHHFE 0.60 0.61 0.74 0.84 0.90
KA (391.37) (709.79) (580.45) (602.96) (505.36) A MkMk# A4 FE 2.78 2.72 3.20 3.60 3.80
KB 309.91 (2.01) 54.43 76.59 84.82  FATIKH A E 3.04 3.05 3.30 4.00 5.50
E R & 879 (403.64)  311.61 34251 3322 HBEBF (ARF)
ExKEHAE (443.07) 553.67  (1,148) (216.69) (163.95) AT (R ATHEE) 1.00 1.21 1.77 2.23 2.65
FE il (690.32)  336.17 (168.08) 84.04  (42.02) HRBEALA(RIMEE) 1.47 0.73 2.07 0.90 1.34
KA 1,018 (528.78) (309.46) (367.69) (254.10)  HRLA I F(RATHEE) 9.11 10.12 11.89 14.10 16.73
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 13.52 (5.58) 0.00 0.00 0.00  PE () 37.48 30.91 21.18 16.82 14.14
HAE T e (783.78) 751.86 (670.63) 66.96 132.17  PB () 4.12 3.71 3.16 2.66 2.24
A 36 o 3R 966.75  168.40 71548  500.00  793.63  EV EBITDA (4%) 28.87 24.39 16.20 12.82 10.73

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4



B0 £ RIE %

f#lﬂ& (000988 CH) Ll | e .'.' HUATAI SECURITIES

I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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

ARELATANRNATEN, CATFTHESHRF, 2EANRLXBKIMOATRAN R )V 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

KNG ARZ FINRA 892MER, AFRXSMITIREA EMA FINRA S9FF oI 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 &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L 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

LROBEAR. RHAR KA E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES 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

j ' KX 1
% THHL (000988 CH) )\ S5 (T]7] RIS

A ETREEWE

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

o M THH (000988 CH): # K egkisit (F#) AMAS . HF N8 o/ HE XIKN 5] F A A ARG 8] 89T 57
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
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,

£B-Z2REHE

o DATIFESN, B, EFTAARMAKALH RIRAERIRE TR BAIARIER R AT AN BEAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z LT HOMITEIRER R o HATITARDE B RAE RGP ANF B AV /) KA FB, ©L16K 8 N4
ATk S 0900 N

o £ THH (000988 CH): K FIEAMMARAS ., HFASF/RLIKET N8 EEFARG NG E— R L BIIEHR
a9 rb e ik 1%k A Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

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 KM R AL FE NG BRE NS 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%, 6
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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

¥,75: 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



