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FR2HAR
202544 A 15 8 | FEAR

N E) 24 SF 5 ILONB A4 A 26.77/8.20 127 (yoy+39.3%/+87.9%), i
S A . A8 1Q25 5 Ik N/ )3 & 4 4] 5.48/1.89 1L
(yoy-26.4%/-33.7%), /8 1Q25 w5 Fi% £ B 24 F#nd 15 FiAL
TR R R R ERARE S, End] 24 FEASSS:
BRAL Sl R IBAE ), R R HARAE T R R AR, N3 24 22
PEIMAREH5 1051 2 (yoy+14.6%), MAAKFHE G, % BN
8] B b &R HERI, A, TR ) F SR, AT E)
25 F U BRI EIF R K. i CEN

Bl F A B RBRAGIT AR

NE iR ERBR RN AR 24 FF AN 23.09/1.73 1T
(yoy+57.2%/+87.8%) . Sl = St Lo & Bl R & A A2 B, 2
SEAE. AFALE S 24 FUAN yoy+57.2%/+77.2%, E & % EI24 5 A48
6000/2000 K. # B/ 8] ik = Sl RNT B & (B4 HA130 =& 24 5F
JLN yoy+55%, 451 & yoy+100%) . # % & B 5 & E B2 CEF KHA
=& 24 40N yoy+188%; B4 pHA &= & F 11M23 L, & £ 24 F & O
#N100 ZRER). MHIEiEEREFE (IFF DPMAS KT 24 FAit
ZANERAGEEIR), RMNEFLINES TR RKPEFLERE,

S4B RIAA, HETREE

1) # e NSRRI S e & IR RS 0 KR F AR 2 A E T,
AT B E 24 FRUHEAEIRA 1800 K, T 24 F7 & F o fm 5
FAR KN R T 2) R E e N S| ARMAR oy i A bk S S AR B
R A F, N 5] 24 il i ORI iR EAT B B iR EATE IEMNS
A% 962/336 77 Lo 3) #XH: ME 24 FIk, 28] HCE EHEI 98 A
B R Aexb X 69 2000 & RER. AMNAM NS LA HF . # 7 fdf K
Bk 694 546 B AR T #R L 5736

B AR 5 1A

H BN 8] 7 SR TN & Fo 20 F 09 vk, &N 5] SRALAE B R
B R AN T A5 & o R AR B E Rk, &A1 25-27 S5 )3 B4 4]
M £ 8.33/9.52/10.81 17T (48 b 25/26 4 AT1H 1A #-41%/-46%) . /3] A
N i@ B RAT AR, S h AR SERLEANEREZERANT
£, %7 254 28x PE {4 (7T 8 Wind —E 413914 24x), T B
WA 29.21 T (FTAE 42.41 T, 3t 25 F 24x PE), 44 “EN” iF4,

RIeRT: S = e ERAMM, & oBAREN.

ZEMMEIRE HA

B PR (£R):

B AR (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

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

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

8 R
yangchangyuan@htsc.com
+(86) 21 3847 6751

AR
SAC No. S0570523060001
SFC No. BTX488

A X

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,922 2,677 2,699 2,989 3,316
+-% (22.84) 39.27 0.79 10.77 10.94
3 B BN 8) AL (ARTE ) 436.49 820.20 832.98 952.18 1,081
+-% (50.93) 87.91 1.56 14.31 13.51
EPS (AR T, &) 0.55 1.03 1.04 1.19 1.35
ROE (%) 12.99 25.31 22.21 20.69 19.55
PE (%) 44.62 23.75 23.38 20.46 18.02
PB (%) 6.19 5.84 4.67 3.87 3.23
EV EBITDA (%) 33.12 16.65 15.31 12.96 10.83

TR NSNS, RN

B (AR ) 29.21
S (AR KE4 A 158) 24.39
T (ARTET) 19,478
6 /NAFHE AT (ARTEF) 205.43
52 AL E (AR T) 22.16-37.82
BVPS (AK ) 4.42

BAHh AR

T A 4h
%300

(%)
66

47
28
8

(11) 4
Apr-24

Aug-24 Dec-24 Apr-25

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B AN B 4E4E

AAVAENE) BAIFN, EBATF

1) MNMEiE ., B E: FENE) T EAKEE ST T SN % Ao £ A R B B
M, BAVT AL S 25-26 SN % B2 A EH

2) ARERRE, AT RAE: FENIAMBLEERIFLIZN, KM LANE 25-26
SFAEE R R R R RN,

BA1l: BARAANAER

(ARTEZ ) 2025E 2026E 2027E

LI ON AT 3802 4714
A G 2699 2989 3316

(+-) % -29.0% -36.6%

24 AT 3097 3862
A G 2172 2415 2688

(+1-) % -29.9% -37.5%

ERIES AT 81.5% 81.9%
A G 80.5% 80.8% 81.1%

(+/-) pct -0.97 -1.15

WERRA AT 947 1169
k9 702 771 849

(+1-) % -26% -34%

HESRE AT 24.9% 24.8%
G 26.0% 25.8% 25.6%

(+/-) pct 1.10 1.00

EZRA AT 224 273
G 159 173 189

(+1-) % -29% -37%

E R E AT 5.9% 5.8%
G 5.9% 5.8% 5.7%

(+/-) pet 0.00 0.00

AR 3 R PR AT 300 368
G 232 254 279

(+1-) % -23% -31%

R R E TR 7.9% 7.8%
A 8.6% 8.5% 8.4%

(+/-) pct 0.70 0.70

DEE:E S R PR 1411 1779
A 833 952 1081

(+-) % -41% -46%

BA2: RIAHTEAARE
A &) R T (L) PE(X)

2024E 2025E 2026E
EIHETT 300760 CH 2596 20 17 14
A =k 300832 CH 403 22 17 14
R ET 300003 CH 205 19 16 13
EHEIT 688050 CH 194 50 38 29
BAREIT 688613 CH 20 NA 33 21
Lighad 688410 CH 37 50 25 19

ek 576 32 24 18
E: ¥R A Wind —2UFU: 2 B & 2025 4 A 15 B
7: Wind, &5

3
h
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P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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HUATAI SECURITIES

B&3: A8ELIKARFbHEE B4 NEEHEAAHRRLKER
(fe L) AN e— R () (Mt L) )2 ] — R ()
80 1 26.8 26.8 r 50% 14 - - 100%
24.9 12.0
25 [ 40% 12 - 80%
L 30% L
. 19.5 . 104 g 60%
r 20% - 40%
8 4
15 A F 10% L 20%
6 4
10 0% - 0%
L -10% 41 o [ 20%
5 L -20% 2 1 ._ -40%
0 A . . . . . L -30% 0 A . . . . . L -60%
2020 2021 2022 2023 2024 1Q25 2020 2021 2022 2023 2024 1Q25
TA KR NENE, ERTR FHRR: NEnE, EREFRL
W - T
1) BB REFMM. S ik T EANS] Bk #EOXERE, &5k Ak

ﬁ%%iﬂlx{i, ml]é\iiﬁ?%*%%[ik*%—Fﬂéo

2) F BB AREN . NS D iR AR TR AN BRSO E EEERGAE R TR,

Tt B A S BARTEN RS,

B %&5: 444 PE-Bands

B%6: 444 PB-Bands

(AR ) (AR F)
A4 AR A A
75 4 61 -
s { -  =eee- 45x 46 +~=7oMft = =7 , 7774 77 eeee- 12.7x
= = = 40x = = = 10.6x
38 30x 3L 8.5x
25x 6.4x
19 15
15x 4.3x
0 T T T T T ] 0 T T T T T d
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, &%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3



44 (300529 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,312 2,784 3,450 4,417 5523  #FaKA 1,922 2,677 2,699 2,989 3,316
EI 2,810 1,725 2,383 3,306 4365  FLRA 383.98 51461 52623 57456  628.22
R MK 74.85 53.46 53.48 59.40 66.11  FLAA A A 31.82 43.07 43.41 48.09 53.35
FeAe 3 R 6.51 3.66 3.69 4.09 454  FRHA 61597 69199 70162  771.20  848.92
FAAT TR 2 11.57 48.65 49.74 54.31 5939 FRFA 177.39  189.20 15921 17337  189.02
HH 385.00  337.79 34542 37714 41236 M5 %A (33.90) 32.44 34.87 24.93 9.78
FARA T 23.62 61539 61539 61539 61539  # FAfEdRk (28.18)  (10.84)  (10.84)  (10.84)  (10.84)
FRFHF 2 2,231 2,600 2,668 2,643 2,531 AAMEE DK E 0.00 1.02 0.51 0.77 0.64
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 0.00 42.09 21.04 31.57 26.31
sy 1,634 1,644 1,752 1,736 1,647  #RANHE 543.82 1,045 1,066 1,215 1,376
R F 7~ 100.37 97.75 96.36 94.47 92.94  FRIMREA 0.32 0.21 0.21 0.21 0.21
HAAEFEAD R~ 49742  858.34  818.88 81270 79119  FwIbi 23.12 38.61 38.61 38.61 38.61
= 5,543 5,383 6,118 7,060 8,054  FIMEHR 521.02 1,007 1,027 1,176 1,338
s 82942  766.79  690.19 79263 83641  FiiFii 9530 19278  196.64 22523  256.16
FEAlEE S 261.83 77.51 78.12 86.53 96.00  AAi 42572 81419 83049 95123 1,082
A IR B 93.48 95.27 97.42 10637  116.30 Y HEAENIE (10.77) (6.01) (2.49) (0.95) 1.08
A E A Bk 47411 594.02  514.64  599.72  624.11 3 AEN 344 43649 82020 83298  952.18 1,081
ksl [ 1,561 1,282 1,263 1,234 1,198  EBITDA 558.25 1,122 1,171 1,313 1,469
K Ik 404.93 97.90 78.65 49.78 13.81 EPS (AR T, %K) 0.55 1.05 1.04 1.19 1.35
HAeAER A 7 1,156 1,184 1,184 1,184 1,184
R A 2,390 2,049 1,953 2,026 2,034 EEMFIE
VMR G 5.40 0.76 (1.73) (2.68) (1.60) &HFE (%) 2023 2024  2025E  2026E  2027E
A 807.56  798.61 79861 79861  798.61 ARK#H
K AR 694.14 23126 23126 23126 23126  FdhlkA (22.84) 39.27 0.79 10.77 10.94
B4R 2,408 2,918 3,751 4,620 5606  FAlHE (47.17) 92.23 1.93 14.01 13.30
)3 B B B R R 3,147 3,334 4,167 5,036 6,021 V3% AN 5441 (50.93) 87.91 1.56 14.31 13.51
Pk i) %P & ] 5,543 5,383 6,118 7,060 8,054  FKAIRA (%)

EXIES 80.03 80.78 80.50 80.78 81.06
ALRER EEIES 22.15 30.41 30.78 31.82 32.62
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.99 25.31 22.21 20.69 19.55
Z2EEHAL 916.74 1,051  997.67 1,118 1,245  ROIC 18.69 37.00 37.21 42.55 50.80
A 42572  814.19 83049  951.23 1,082 24k
A 18 e 4 108.63  140.87 15218  164.46  170.60  #/* fthE (%) 43.12 38.06 31.92 28.71 25.26
m4% A (33.90) 32.44 34.87 24.93 9.78  F AR E (%) (31.56) (5.94)  (23.08)  (37.00)  (49.32)
#F MK 0.00 (42.09) (21.04) (31.57) (26.31) AHLE 3.99 3.63 5.00 5.57 6.60
FEFEE 292.07 33.80 0.26 7.63 811  #FkF 3.49 3.10 4.40 5.00 6.02
HiezEas 124.22 71.78 0.91 0.91 091 #HEfS)
BREHRLE (249.65)  (1,127) (199.52) (108.47)  (32.93) EKFEA#E 0.35 0.49 0.47 0.45 0.44
KA (247.25) (235.14) (188.90) (119.57)  (33.16)  mKIkHk A% 12.96 41.73 50.47 52.96 52.84
KB (15.00)  (939.76) 0.00 0.00 0.00 AT E 3.92 5.45 5.46 5.64 5.64
FAIF A 12.60 47.43  (10.62) 11.09 023  HE#E (AKH)
ERxEHAE (451.91) (989.82) (140.21)  (85.33) (153.18) MM (RATHEH) 0.55 1.03 1.04 1.19 1.35
FE il (55.26)  (184.33) 0.61 8.41 9.46  AMZFNEA(RIEE) 1.15 1.32 1.25 1.40 1.56
R IHEH 404.93 (307.03)  (19.25)  (28.87)  (35.97) AL HE(RAHEE) 3.94 4.17 5.22 6.31 7.54
A3 4G o (0.16) (8.95) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 16.10  (462.89) 0.00 0.00 0.00  PE (%) 44.62 23.75 23.38 20.46 18.02
A F AL (817.53)  (26.62) (121.58)  (64.88) (126.67) PB () 6.19 5.84 4.67 3.87 3.23
A 36 o 3R 21519  (1,066)  657.93  923.79 1,059  EV EBITDA () 33.12 16.65 15.31 12.96 10.83
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

AT W
AN, RE. &, B8R, ZIEP ARSI LGN EEA BB T AT AR IER R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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» | KX 1
#AA% (300529 CH) L Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o M A4 (300529 CH): £ Feasdspl (FH) AN, EF0 3 /3 ABEN 3] F S HFA RGNS GT T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

£B-Z2REHE

o HATIFRE. B, M8 R AAFAKALH RI2AERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o fEMAH (300529 CH): ERIERMMDA RN S HF 8] Fa/ RAFKE N 5] F ZHF A ARG N 8] — R L@ IR K
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

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

# A3

RIS (B A RN S HA Aok & ok e B EMA Y TAT ARG HFTIE, TAETATH > B, CIFE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S AR ARE N ERIZEETAE, 2o REZAEFAICE,
1 2B fo it B4R AR E B AL RIER (FAd) ARS8 AREWHHAPIBICE 2K R B ERIER (Fie
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



