IE R R ARE

N sieam coruus)

Al Bie Al &I, REBA KX LAY

& F AR A B
2025 %4 4178 | £8 K12 %%

HAF Z & 25Q1 A A 14312, F3gEK 51.2% (w45 T4545] Lk
49 50.8%), it non-GAAP 22 #1iE 410 77 T (GF T HHE— B A 49 5 4
5700 77 L), £ &M E T AT M 2A R FE R AR ZRAZH = Kby TIREK
o HAVA 25 F A 2 6] LAE EH K HEFRG T, 2FTHRALA
PRWEIE, HH “EN,

Al 3E3h = 2 4l#7, AE IPHFREARE
BT 2552 A4l “EFMRARFoE” AERAE, @il “HEAAK
FAHBRLITEAT+AI FRIESH” S50 XFREHZINRE, LR

OO feRE S

.' .' HUATAI SECURITIES

BITRER (£H) :
B ARH (E ) :

AR R B3

SAC No. S0570523100002
SFC No. BTP154

TR At
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

xialulu@htsc.com
+(852) 3658 6000

FAe4E
zhengyujia@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570524070002
SFC No. BTB676

Wi, ZEHLE& 5 RAEH R 500 T, BRI TARSFRAGREHR  AARIE
N8 4 AnE)EmHE MiniMax &R 4L LT IP AFRL, HH8&  awn z20) 4.65
AMAERBAREFRREGE . KRN Al WAE TS H Bk RiE wabh (21 KE44168) 2.69
R SoFafR G, TREFIEIEAT A ALNIE K o T (EAET) 680.39
6 MNAFHERE (ELTA) 6.47
2501 non-GAAP 2% E@ A Z B A gf/fsﬂ:z;)@ e 1'87_?'32
FERAT R SR E, BMFT 25Q1 & F £ Ak &~ e f A ER LA '
PRERA, AAEMNRIRLEAZE 70.5% (24Q4 4 68.3%). R+ & BHALRE
QL ERBES, KMNFTHE T AFLERTHE, ToHEFRNEY
7 49.7% (24Q4 %) 53%). ¥ 32 % Mm@, & EEKT F & KR A, ) B
PR Al RAE T 36k SR g, AMTEEEAETILTRE e iS00
11.6% (24Q4 % 15.6%). &AM+ 25Q1 non-GAAP £ EH)id% 410 & 15
7L, non-GAAP #4184 7886 7 7T, 3frb3jsE ik, 13)
T EIN T o w
HAVHH 25-27 FALNTFAM], # 57.26/72.44/85.89 12 T; #+# non-GAAP (Géipr'_m Au§;-24 Dec-24 Apr'_25
g fliEman, 5»MHA-3.5 . 058 /e, 1.43 /e, i3 Wind
— &M 25E PS Ak 1.86x, # & F| 25 5 P& T RN R kA T S8R
W, &F 1.5x25E PS, BArirHh 465 £ (ATLE LT3 TA, A14 4.69
£, A 1.5x 25E PS), %+ “EN” F4,
AIeiRT: ATHEEERBAEFARREMAI; RERRATER; 4
KA F R MO BE: BSIFTRAERARRK.
ZEMMBAR G HE
2IEE 2023 2024 2025E 2026E 2027E
FdKAN (AR DHEF) 2,961 4,554 5,726 7,244 8,589
+/-% 18.52 53.79 25.74 26.52 18.56
2B BN 84 A (AR T E ) (7.30) (1,049)  (297.90) 36.95 108.43
+/-% NA NA NA (112.40) 193.48
EPS (AR T, &) (0.03) (4.15) (1.18) 0.15 0.43
ROE (%) (0.24) (41.63) (16.69) 2.23 6.28
PE (4&) NA NA NA 132.60 45.18
PB (4&) 1.61 2.53 3.00 2.93 2.75
EV EBITDA (4#) (184.50) (5.79) (20.62) 747.08 79.01
FARR: NSNS, EEF LN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



&% H (GOTU US)

A

B0 £ RIE %

'.' HUATAI SECURITIES

B A M) Ao fB 4R

FEIGAFEANTERAES KAG%HE 25-27 FALNFAMN], # 57.26/72.44/85.89 LT,
FAVR A PS &AL, TEHoN 8] Wind — & M) 25E PS #4444 1.86x, % /&% 25 N & T %
N3 B #ARFIE, 4F 1.5x 25E PS, BARM A 4.65 £71, %hiF “EN” 4,

BA&l: BAFHRHR

(BFR) 2025E 2026E 2027E] 25Q1E  25Q2E  25Q3E  25Q4E
LS &N 5,725.57 7,244.04 8,588.68 | 1,431.35 1,203.83 1,436.84 1,653.55
yoy 25.74%  26.52%  18.56%| 51.16%  19.22% = 18.92% = 19.08%
£ 3,893.39 4,781.07 5,668.53 1,009.10  842.68 933.95 1,107.66

EXES 68.00%  66.00%  66.00%| 70.50%  70.00%  65.00%  67.00%
WERA 3,293.66 3,775.15 4,530.18 711.13 964.65 723.26 894.62
e mE 57.53%  52.11%  52.75%| 49.70%  80.10%  50.30%  54.10%
¥ &4 448.06  494.45 543.29 144.03 113.47 132.51 58.05
M E 7.83% 6.83% 6.33%| 10.10% 9.40% 9.20% 3.50%
FE A 568.67 538.39 552.44 166.57 130.89 154.80 116.41
M E 9.93% 7.43% 6.43%| 11.60%  10.90%  10.80% 7.00%
R AL B ) 66.91 84.66 100.38 16.73 16.73 16.73 16.73
Non-GAAP £ # i (350.09) 57.73 142.99 410 (349.61)  (59.89) 55.30
Non-GAAP % 78 i % -6.10% 0.80% 1.70% 0.30% -29.00%  -4.20% 3.30%
Non-GAAP 4 #1 i (230.99) 121.61 208.80 78.86 (334.72)  (45.10) 70.06
Non-GAAP 4 £ # -4.03% 1.68% 2.43% 5.50% -27.80%  -3.10% 4.20%
A FA= A2
B42: %Hik: PS #1{E
2025E
KA (FFA) 5,726
PS 15
RME (B L) 8,588
RAHME (BF £ ) 1,193
s (a7 172
ADR (B #) 253
B (£7) 4.65
E: EARARTH 7.30
FALR R N84, Wind, &
B %3: TN 8444
KA (BF) PS (x)
AL 2024A 2025E  2026E 2024A 2025E 2026E
28 R 28 4% k&S (F7A) FY25A/E IFY26E  [FY27E IFY25E [FY26E /FY27E
EDU US HAERF 44.19 7,168 5,194 6,296 7,474 138 114 0.96
TAL US FARE 9.69 5,855 2,149 2,803 4,026 272 209 145
DAO US il 7.71 922 5,626 6,423 7,164 120 1.05 0.94
1769 HK REFE & 5.02 2,836 852 1,150 1,509 309 229 175
000526 CH FREF 52.10 6,349 2,745 3,324 3,933 231 191 161
300192 CH HiHH 15.09 4,967 813 907 1,007 6.11 548  4.93

238 186 144
£RAART A 7.30; BALART A 0.93. AN, THALS G P itd. EDU
ks A ST 12 A Ak, TR R Wind — & 5.

E

R 3T
KT RS BRBEFARAEMNAY; RERALFRA; LTS FEH Mo B %
BOIFEREHEARAE.

S
W

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



{ & KN 1
#H&%£H (GOTU US) N § \iis ERIEH

HUATAI SECURITIES

H%4: FH#&%H PE-Bands B4&5: %&£ W PB-Bands
(£7) (£7)
Hig g A
19 4 9
°1 e eeeee 25x 2 N Y [ T 4.9x
0 - = — 20x - = = 3.8x
15x 5 2.6x
9) 1
10x ) 1.5x
a9 + 5x 0.4x
™~ I | S
(28) - 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
FH kR S&P. £ EFTR FARIR: S&P. R

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



% HE (GOTU US)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 2,961 4,554 5,726 7,244 8,589  EBITDA (31.29)  (1,078)  (322.58) 8.78 79.66
AR R A (790.21)  (1,455)  (1,832)  (2:463)  (2,920)  ERFAA (75.83)  (70.38)  (59.10)  (65.01)  (71.52)
LA)H 2,171 3,099 3,893 4,781 5669 HEHALI 184.90 1,480 727.55 891.30 850.49
R RS R (1,501)  (2,964)  (3,294)  (3,775)  (4,530)  #id (10.66) (8.63) 0.00 (1.14) (5.71)
2% (818.41)  (1,317)  (1,017)  (1,033)  (1,096)  Hfe 125.02 70.38 59.10 65.01 71.52
S AEA N F 0.00 0.00 0.00 0.00 000 ZFEAHLLR 192.14 393.41 404.97 898.93 924.44
W 4 A 4 B0 75.83 70.38 59.10 65.01 7152 CAPEX (10.00)  (31.21)  (32.39)  (33.62)  (34.90)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 10.00 516.15 0.00 0.00 0.00
RATAIH 1252 (1,040) (297.90) 38.09 1413  EFEHALLR 0.00  484.94  (32.39)  (3362)  (34.90)
AT L (10.66) (8.63) 0.00 (1.14) (5.71)  HigHrE 0.00 0.00 0.00 0.00 0.00
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
J2 & A (7.30)  (1,049)  (297.90) 36.95 10843  RAME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (32.01)  (33.19)  (34.42)  (3570)  (37.04) ARmFEHALRK NA 70.38 59.10 65.01 71.52
EBITDA (31.29)  (1,078)  (322.58) 8.78 79.66 A EHALR NA 70.38 59.10 65.01 71.52
EPS (AR, #&) (0.03) (4.15) (1.18) 0.15 043 ALLH NA 94874  431.69 930.33 961.06
EX EP 819.91 636.05 1,321 1,753 2,683
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 636.05 1,321 1,753 2,683 3,644
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 24.60 36.40 22.63 22.63 22.63
SR Hefe B4R 638.25  431.83 518.19 621.83 746.20
Ao ANLFN 636.05 1,321 1,753 2,683 3,644
HAFED T~ 2,288 1,850 1,850 1,850 1,850
P37 X1k o 3,587 3,640 4,144 5,178 6,263  JdLHIEAR
B &% 533.53 670.24 669.01 667.72 666.39 4itFE (£) 2023 2024 2025E 2026E 2027E
R~ 16.23 18.16 18.16 18.16 18.16 #KE (%)
AR T~ 1,277 1,500 1,795 1,935 2,015 FdkA 18.52 53.79 25.74 26.52 18.56
ERPFE 1,827 2,188 2,483 2,621 2,699 A1 20.78 42.75 25.65 22.80 18.56
¥ 5,413 5,828 6,627 7,799 8,963 kAl 26.22 693.14  (64.72)  (93.54) (258.28)
A IR B 805.03 1,245 1,494 1,793 2,152 FAliE NA NA NA  (112.40) 193.48
FE Ol e 50.49 147.64 227.75 267.80 29069 EPS NA NA NA NA 0.00
SR 1,118 1,868 2,348 2,971 3,522  BAREAHLLE (%)
B A 1,973 3,261 4,070 5,032 5965  £AliEF 73.31 68.05 68.00 66.00 66.00
KMtk s 137.65 344.61 575.09 676.24 734.03  EBITDA (1.06)  (23.66) (5.63) 0.12 0.93
EXRET TS 196.11 289.40 345.72 41868 48329  #AliE (0.25)  (23.04) (5.20) 0.51 1.26
K 5 333.76 634.01 920.81 1,095 1217 ROE (0.24) (41.63) (16.69) 2.23 6.28
A 0.12 0.12 0.12 0.12 012 ROA (0.14)  (18.66) (4.78) 0.51 1.29
CE JEX 3,106 1,933 1,635 1,672 1,781 BHERA (1)
L FAR G 3,106 1,933 1,636 1,673 1,781 & AffeE (%) (14.42)  (42.87)  (58.08) (103.98) (147.08)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.82 1.12 1.02 1.03 1.05
B 3,106 1,933 1,636 1,673 1,781 @k f 1.81 1.11 1.01 1.02 1.05
BiEkS (R)
SR ERAEE (K) 0.58 0.81 0.92 1.00 1.02
AR RLACK 3K B 4 R 63.11 42.30 29.87 28.33 28.67
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 334.22 253.65 269.13 240.25 243.16
PE NA NA NA 132.60 4518 AR R4 10.79 7.55 5.80 3.31 279
PB 1.61 253 3.00 2.93 275  AAHBEAM (260.31)  (203.81) (233.47) (208.61) (211.70)
EV EBITDA (184.50) (5.79)  (20.62) 747.08 79.01  ERAIR (ARF)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS (0.03) (4.15) (1.18) 0.15 0.43
A AETIEE (%) 4.02 7.37 7.59 17.67 18.20 HFMRAT* 12.03 7.64 6.47 6.61 7.04
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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##&RH (GOTU US) () \ A MM Lonnaisecunmes

I

PHTIFE 9
KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE AT SR

— 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NAHATITE I, B, FRIBIERAR I XA HF RI2E KRR E TR AT IEA R KAITANZEAR . TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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%ﬁ%m (GOTU US) dedhe | X .'.' HUATAI SECURITIES

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



