IE R R ARE

A #J&4 (603337 CH)

BARE ) BRI, B Al F R R

FEHR IR
2025 44 A 15 8 | FEAR + Rk

A EEAY B AR, 24 55230\ 60.9 12, FlHb+15%, Y3444 8.1
12, BlH+51%, 45 FabaT k42 + 7.6~8.6 e néyF M X A, &+ 24Q4
F I 13.87 12, Flb+16%, V244 #1iE 1.93 12, R H+53%., 4k
G A ANV AT IR 69 T, A 838 iE F A A R A B AR S, ARG
I Al = S KA AR & BRFHMEFIF, f8F “EN” T4,

24 FE RS FRELN, BFASE) 25 FHIS R

DS, 24 SF LEEIFRIR] B B HEF] TN S AR B +15%/+14%/+25%
H P E AN 31.28 12, FL+28.6%, %5 T ATk 27%49 N 4534k, #&4b
JN 29.44 12, BI+3.3%, KT 17k 16.5%/h 03k, 22484, &
mPEEFH o FQARREREKPR, YD AL H LS LA RSN
FREETPE. FANERGET. 8] 24H1/24H2 H M5 51 R b +1%.
+6%, TFFIERATFRA, FE25FNEHES “—H—F” KR K,

Faft B+SKU B E, BAIRARAAE

24 SFNE) A1 E 32.76%. HF1FE 13.57%, » HIF +4.34 42+3.37pct,
H P Q4 14.33%49 % A R4k 4 4] LT AR F. 24 55058 T4 S 212 7
4, RH+8%, M 2482 T/&, Flt+8.8%, L&A %A% s, Rt
= S & B E 1400 A, FRELE S ERI. 24 N )4 1E IRIFT R IM 4
% A %5 A1 F 16 +0.32/+0.27/+0.56/-0.12pct, 45& . & 32 Fa 5 & 3% ) F 3 Ao
ER AR ZHRE R, 24 FAXHF NHEHEL 4200 71, LN
0.7%. M4 HFMETHEELEZZLETRFEAELERY, MILIILE R
b 245 2100 77 7o

B =3 e KA ABRATBIEA = it

TR, WMEHN, N3 5555 BMABIFEARGE, S35 Al BOHIR
IR I FEI, “RE 157 ABMBEA, TAEBRIE “MWEA+Al A
TRk +2E 4 MR SR REBRESWFR DS B LEN, TFFAIKLK
iy sm Al gL, Al AT Ik #T S £, BRI AR AR I & a0 A T R,

B AN 5 A

BAVLEHF N 8] 25-26 SF 3 E4A1iE A 11.6. 12.8 e, H it 27 F)=2 &
HAE A 13.8 12, *E PE 12, 11. 10 4%, %4 F 8 25 5T §
Wind —& f#A69 16 1& PE 1614, TR B 4=M 4 38.4 © (4714 40.8 T,

3t & PE 17 4% ).

R T: 1) RET L FEETREAL; 2) XA BAH; 3) LE
B AR

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 5,294 6,094 8,143 8,230 8,796
+-% (3.78) 15.11 33.63 1.07 6.88
2B BN 84 A (AR T E ) 538.43 812.27 1,159 1,275 1,378
+-% 9.08 50.86 42.68 10.00 8.13
EPS (AR T, R##EE) 1.12 1.69 2.42 2.66 2.87
ROE (%) 12.46 18.09 23.13 21.83 20.33
PE (1%) 24.90 16.51 11.57 10.52 9.73
PB (1%) 3.08 2.90 2.48 2.13 1.84
EV EBITDA (4%) 15.45 11.29 7.97 6.75 5.77

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R REF
SAC No. S0570522100004  nizhengyang@htsc.com
SFC No. BTM566 +(86) 21 2897 2228
IR it
SAC No. S0570522110003 yangrenzhong@htsc.com
SFC No. BUM664 +(86) 21 5035 1239
PN &/
B AR (AR T) 38.40
M (ART RE 4 A 14 1) 27.95
L (ARTET) 13,409
6 MNAFH BRI (ARTET) 105.48
52 B AL A (AR T) 22.88-34.40
BVPS (A K ) 9.64
L &
— LA

(%) # %300

51

36

20

5
(11) + T T |
Apr-24 Aug-24 Dec-24 Apr-25

PR R : Wind

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



A EJEAr (603337 CH)

~\; y KA

Ly ERIES

HUATAI SECURITIES

Bk1l: 2021 SFEZ4NEFFBAHR

B%&2: 20215 ZAN )R FFPRELHFHEFER

(a7 ) (%) (BAR) (%)
2,000 - — N YOV, % QOQ, % r 160 250 1 — )3 g A YOY, % e QO0Q, % r 250
1,800 - 140 L 200
1,600 L 120 200
1,400 - L 100 r 150
1,200 r 80 150 L 100
1,000 A L 60
800 L 40 100 r 50
600 20 Lo
400 - Lo 50
- (50)
200 A L (20)
0 - -(40) oﬁﬁ\—c\—cNNNNmmmmﬂ‘vwﬁ‘-(loo)
T+ 4 4 N N N N MO MmO O MO 5 5 S <
AN N N NN NN NN N NN NN NN AN NN NN NN NN NN
98I IITLTIXITY g832I899238%9R9¢9
KA R Wind, EHETR FA R R Wind, £EFR
BR3: 2021 $EAHN AL ER LA Al A EHFR BR4: 2021 FEANNEERZ R AERA
) (%) — R mE - - EEEAE
0 - 14 -
e B K 7 ) - - —-UiErAE
— % - - - AAE 12
35 -
30 -
25 -
20 -
15 =
N _-7 1
J - - 7’ --
10 “~‘_,”’ “\\ 7
5 i ~
0 —_———
— — — — N N N N (32} (22} (22} (22} < < < < — — N N N N o™ o™ o™ ™ < < < <
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
00 Q0C 0 Q0O QQ0CQCQ0CCQC QO CQ o Q00 Q Q00 Q0O Q0 QCQ
— N (2] < — N (2] < — N (2] < — N ™ < o™ < — N ™ < — N o™ < — N [32] <
TR R Wind, £ HZFRX e 2
B %5: T a4dii (2025/4/14)
Lz B Va3 &4 A) i (F 5 L) PE (4)
A E RA 28] R AR (L x) (L) 2023A 2024E 2025E 2026E CAGR4 2023A 2024E 2025E 2026E
2313 HK ¥ o B R 752 50.0 4,557 6,241 6,617 7,413 18% 16 12 11 10
603699 CH LR il 188 24.4 722 1,004 1,204 1,405 25% 26 19 16 13
688789 CH A At 114 63.8 325 420 551 703 29% 35 27 21 16
F3y4a 26 19 16 13
603337 CH AR 134 28.0 538 812 1,159 1,275 33% 25 17 12 11
E: REAHCO T E N 8] 3 B4 A ¥ R 8 F Wind —H 3414, CAGR # 2023~26 4 £ 43k ;
FA kR Wind, 2 &5 )
B £6: A4 PE-Bands B£7: A& PB-Bands
(AR ) (AR )
— AR — AR
49 A 37 -
374 ee= [TT7 ecea=- 30x 27 e, e e e =" """ A memem=- 3.6x
- — — 25x - — = 3.2x
25 1 20x 18 2.8x
15x 2.4x
12 9 -
10x 2.0x
0 r r r r r , 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
FARR: Wind, EHEFR TR KR Wind, EEFFRL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



A EJEAr (603337 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 3,991 3,598 5,771 5,737 8,547  FaMA 5,294 6,094 8,143 8,230 8,796
A 1,715  746.30 1,583 2,827 3,985 FhmA 3,790 4,097 5,522 5,581 5,965
B 837.86  870.83 1,413 895.23 1571 FRHL A0 52.07 56.07 74.93 75.73 80.94
Jh A SRR B 52.06 77.37 95.59 7921 10761  FL%A 338.67  409.52  447.87  427.96  457.39
FAAT TR 2 27.56 32.99 47.93 33.85 5355  FEHEA 24547  299.34 37458 36212  369.43
A 897.26  909.90 1526 93593 1,695 WMF%A (14.30)  (23.67)  (10.11)  (41.90)  (78.91)
FARA T 461.68  960.79 1,106  965.30 1,135  # AR (30.58)  (20.10)  (26.87)  (27.15)  (29.02)
R I~ 4,524 4,255 4,099 3,849 3,597  AAMMEEHKE (9.52) 1.06 7.00 31.00 9.00
KA 64.25 18.45 21.24 24.80 18.45  HEAMKE 48.71 29.87 29.87 29.87 29.87
sy 2,184 2,782 2,642 2,398 2,166  FEAE 586.35  906.14 1,278 1,412 1,527
A 355.08 35361  349.00 350.84 34572  FIMEA 1.76 2.23 15.00 10.00 10.00
ERUEIY AL 1,920 1,101 1,087 1,076 1,067 Bk 6.78 6.74 6.74 6.74 6.74
= 8,515 7,853 9,870 9,586 12,144  ALHER 581.33  901.63 1,286 1,415 1,530
s 3,823 2,847 4,083 2,892 4,437 PR 41.23 7455  106.37  117.00 12651
B 1,381 48289  482.89  482.89  482.89  ##H 540.10  827.09 1,180 1,298 1,404
A IR B 1,088 1,149 1,866 1,182 2,075  SHEAME 1.67 14.82 21.14 23.26 25.15
A E A Bk 1,354 1,215 1,734 1,227 1,879 V2 &AN )4 A1E 538.43  812.27 1,159 1,275 1,378
ekt A4k 23452  263.73 250.99  246.37 24175  EBITDA 876.77 1,183 1,571 1,673 1,762
KK 23.04 31.22 18.47 13.85 9.24  EPS(ARM, &XK) 1.13 1.76 2.40 2.64 2.85
H AR R 211.48 23252 23252 23252 23252
R4 4,057 3,111 4,334 3,138 4679 EEMFIE
VMR G 102.29  119.01  140.16  163.41 18856 &XHHFK (%) 2023 2024 2025E 2026E 2027E
A 484.42  483.09  483.09  483.09  483.09 AK#H
FANR 1,220 1,260 1,260 1,260 1,260  FaKA (3.78) 15.11 33.63 1.07 6.88
B4R 2,945 3,386 4,004 4,685 5421  FLAlHE 10.86 54.54 41.06 10.45 8.15
)3 B B B R R 4,355 4,624 5,396 6,284 7276 V3 &AN 84 A 9.08 50.86 42.68 10.00 8.13
AR AR A S 8,515 7,853 9,870 9,586 12,144 AR H (%)

ERIES 28.42 32.76 32.19 32.19 32.19
ALRER e UES 10.20 13.57 14.49 15.77 15.96
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.46 18.09 23.13 21.83 20.33
2EEHAE 1,467 1,129 1,331 1,576 1,483 ROIC 16.95 22.93 34.19 41.08 45.85
A 540.10  827.09 1,180 1,298 1,404  4Ethie
A 18 e 4 279.96 29653  282.04  287.43  297.98  #EAfkE (%) 47.65 39.61 43.91 32.74 38.53
W45 R (14.30) (23.67) (10.11)  (41.90) (78.91)  # At E (%) 1.69 (0.34) (15.81)  (32.94) (44.01)
#F MK (48.71)  (29.87)  (29.87)  (29.87)  (29.87) A#E 1.04 1.26 1.41 1.98 1.93
FEFEE 519.25  (55.07)  (67.28)  109.92  (83.02) #FHLFE 0.75 0.70 0.86 1.42 1.38
HezE s 190.64  113.84  (23.40)  (47.65) (27.23) ‘BiE#)
B EHRLE (743.89) (467.00)  (95.80) 17.00  (13.03) EFFAHFE 0.62 0.74 0.92 0.85 0.81
FARLH (344.67) (206.86)  (115.45) (24.27) (41.50)  RoKKK R 4% 6.00 7.13 7.13 7.13 7.13
KB (416.28)  (274.08) (2.79) (3.56) 6.36  BATIKHK L E 3.75 3.66 3.66 3.66 3.66
H AR LA 17.07 13.95 22.44 44.83 2211  HBEAE (ART)
HF{EHAE (932.11) (1,734) (398.52) (349.20) (312.18) AWMk (RATHEM) 112 1.69 2.42 2.66 2.87
FE il (495.16)  (898.40) 0.00 0.00 0.00  AMRZFENEA(RIHET) 3.06 2.35 2.78 3.29 3.09
K (205.67) 8.18  (12.74) (4.62) (4.62)  HRLAEFE(RAREE) 9.08 9.64 11.25 13.10 15.17
438 R 3 Ao (0.00) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (115.28) 39.47 0.00 0.00 0.00  PE () 24.90 16.51 11.57 10.52 9.73
H A A (116.00) (883.08) (385.78) (344.58) (307.56)  PB (f&) 3.08 2.90 2.48 2.13 1.84
LA 34 o 3R (195.88)  (1,085)  837.17 1,244 1,157  EV EBITDA () 15.45 11.29 7.97 6.75 5.77

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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I

PHTIFE 9
AA, MIEF, MEE, HIEV RIS TR RGN EEF B T SAT IR AR GG IE R R AT ANAMAZT L AR,
A B A AT I IR PR 6 B P R 6 B L L4 S M TRAE T R

— 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

» v KN 4
ALAEAY (603337 CH) L o \ins TR H

FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o ALy (603337 CH): A saktsft (FH) AN, L-FA8F/R AL REN ) FEEFARN 6T H T
AR 1%H VA L,

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

EWZEFARLT S “£EB-Z2BEFHE

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,

(E-E2REHNE

o NMITMIEFE, BHIEETAARMAEATH RIPE KRB LR BAITGIERREITANGEAR. TFRF . 24T
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE L RAE R GG BRI N Ao B A e /) FRAFF B, QL3R A N 3 44T
£ 0N,

o ATt (603337 CH): EFIERBMAMRAS ., LTS F/RLIKE NS FAFAMG A E—RL@LIEAR
8 etk 1% 30 Lk,

o ERIEKABEM ARSI LT fREBEENS, RIXRTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
Z R H (LAEFTAES),

o LRIERMHAMRENE ., TN/ RLKEENG], RIRESRELE, TFmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Ak

RIER (k) AN BRI IR E L BME T AT HR G FTIE, TAEFTATHZHRS, QLHEIE
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 RRERADLERIES i) ARAS . RIREWHFH i ddEilcd B ik A2 Bey 5k (FHm
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, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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



B0 £ RIE %

“*‘iﬂi/‘,ﬁ (603337 CH) dedhe | X .'.' HUATAI SECURITIES

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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
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