IE R R ARE

1
\ {42 H (300014 CH) G ERIES

HUATAI SECURITIES

R LR, HHIRERT

HEFR SR EIE BRFEIPE (£HF) :
202544 4198 | FEAR LR E- T 0 S E| AR (AR, ) :

R R vRE
INE) 24 FHN 486.15 1T, Fl1b-0.35%, Va4 F] 40.76 1L, FlH  SACNo.S0570522020002  shenjianguo@htsc.com
+0.63%, 43k 4 4] 31.62 12 ., F tb+14.76%, x}aﬁa‘ﬁﬂ I&TF HATHAT 45.62 O O N0 BSKATT +(86) 755824912388

LA, T2 FEBRBIEL M. N3 THEZN, HRmBsi R R XA
K, FHAR 25 FRHERERT, KM é{;_j% “LN” IRR, SAC No. S0570518110004  bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
24Q4 BAFILHE K, FRERHRANEHTLFHLAEEE TR ESIN AR
8] 24Q4 J& N 145.65 12T, F/3R+9.89%/+17.56%, BEZE S T k4 SAC No. S0570124030024  shaoziyang@htsc.com
TNRIE K 24Q4 1284 F) 8.87 1L, F/FR t+41.73%/-15.64%, 24Q4 +(86) 21 2897 2228
24 A IR 17.48%/6.50%), 3£b-1.52/-2.58pct, £& F & bt 1+1{§(
NEEM T, 5] 24Q4 Ik # 0.87 12, 4245 R4 1.96 12 (3% A AN E
PRk K), FRTHRESL 2-31¢, 22251 (i%—/]ﬁi}ﬁ%]\ﬂ)’])o B (AR ) 46.74
AN (ARF RE 4 A 18 1) 39.99
Htk: A 5 FERADRKEART, AITHE 25 FEHAR e (Af”;a‘vii) ] 81,808
WA Frd, NG 24 F3 vkl  30.20GWh, FIK+7.9%, E&FHey O TATAIARE (CARET) 1,522
RAEKEP £ WHERATM, 24 FALFBRTIRE, MASH 2 A0EE (RD) e

BEHER LT, N 25 FHAERALHE RN LSFRREA,
A A @, 24 SHEhk sl I 50.45GWh, F]Hb+91.9%, K ATHEN 624k E A B
Wh #4145 0.03 T, KMNATHEARE TR EZHABALEZET, N

S IR R B — T 24 F 12 A #/%, 628Ah KA EHEAR ) —feami
2K 5 F AT 8] 25 4 2 A B i) 54T 25-27 £ 50GWh 70 i 7%300
B BRI R M T, KT A 2 AF 0 8] Ak Ak 4 E I 50

30

H: 2455 mHyMBWRAMK, AF 255 NEAEKTFREE .

N8 24 #5#{%@;@*45: 103.2 1z, FIHb+23.4%, 4% 27.58%, [tk ™

+3.85pct, ARG B0 A AR A RAL RARRR AR AS QT LT T

4ﬁﬁti&u, DEAEE S A mp B RS, A FHERE L AR,
ferdm, NSRA AR C#E, LRBHE DAL Mt 25 Fapxg 0 Wi

AL, b B P E A S, AR S AT, S

FOEE, RAMBEITE . AB AT 54 5 A 5 A R A 1E

Qﬁ% t{;:)\» .H'_%

AT A% 25-26 S fE bk b T EARAL, B 25 FARACKR B R TR B R,
i\ 8] 25/26 4344 ) 4 50.35/67.27 /et (A714 55.96/65.44 7z, &
1-10%/+3%), #73 27 F)a &4 A FHiM| 79.39 12T, A F T8 25 4
Wind —& ## PE 3514 19 1& (AT 21 42), % T/, 3] 25 4 PE 19 4% (&7
{21 4%), st BARM 46.74 T (AT{A 57.54 L), 44 “EN” 4,

RIeART: Wil WERAMM: TFRLGRAIH; AT kST F A0k,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 48,784 48,615 72,494 91,615 111,365
+-% 34.38 (0.35) 49.12 26.38 21.56
2B BN 84 A (AR T E ) 4,050 4,076 5,035 6,727 7,939
+-% 15.42 0.63 23.55 33.60 18.00
EPS (AR T, &) 1.98 1.99 2.46 3.29 3.88
ROE (%) 11.89 10.30 11.32 13.30 13.74
PE (1%) 20.20 20.07 16.25 12.16 10.30
PB (1%) 2.36 2.18 1.97 1.72 1.49
EV EBITDA (%) 13.87 12.47 11.08 8.44 6.23

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



fes428% (300014 CH)

V 4 KN te 32 iF %

.'.' HUATAI SECURITIES

Bkl: FLRRARFIWHER BA2: E&4AHRRLER
fe) — N B A Ayoy( ) (o) . N
- - — )34 A 13424 A idyoy (% 4h)
600 - - 140% 45 . Al A ATRYOYCER). 00
- 0, 4
500 120% 40
- 100% 35 1 150%
400 A | a0% 30
25
300 A - 60% 100%
20 A
L 0,
200 - 40% 15 |
- 20% 10 50%
100 - L o% 5 |
0 A L -20% 0 - 0%

2017 2018 2019 2020 2021 2022 2023 2024

2017 2018 2019 2020 2021 2022 2023 2024

FAtRR: Wind, % &5 FA R B Wind, BEAR
B%3: £AE55HEEL Bk4: SRFRNELL
F ) HERRE
ERIES - - =A% ne s
32% A 10% - B AR (A K)
. — RSB E
28% A . - - 5% M
24% - 8% 1
20% - 6% -
16% -
12% - 4% 1
8%
2% -
4% A -
0% : : : : : : : 0% : : . . -
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
FAtRR: Wind, % £5F5% KA RIR: Wind, EEF5
B&5: TAA#EMEE (Wind —&##, & ZE 20254 4 A 18 A K&EH)
s EH EPS (&) PE (4&)
EF R PEH B AR () 2024E 2025E 2026E 2024E 2025E 2026E
300750 CH T &84 225.46 11.58 14.76 17.76 19.47 15.27 12.70
300207 CH  fkEEX 18.22 0.90 1.20 1.48 20.18 15.25 12.33
002074 CH HaEA 20.22 0.51 0.75 1.02 39.75 26.99 19.78
FH1E 26.47 19.17 14.94
200014 CH fe4h42ft 39.99 1.99 2.46 3.29 20.07 16.25 12.16
%: Bloomberg, Wind, 4 #&4F5%
B%6: 14424k PE-Bands B47: 1448k PB-Bands
(AR ) (AR )
LA RE L5442
122 - 236 -
P Y At
_.____l
o1 { Mgy, -  _ aeaa. 55x 177 A Ia_-_ P 12.2x
- — — 5% —a===" - — — 9.6x
61 35x 118 —— 7.0x
25x 4.4x
30 59
20x — 1.8x
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
AR IR: Wind, R WA KRR Wind, 2R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 36,786 37,985 51,395 59,319 73,063  EkMA 48,784 48,615 72,494 91,615 111,365
b 10,506 9,065 13,518 17,083 20,766  FikAA 40,473 40,149 59,384 75,009 91,293
B 12,428 13,099 18421 22,297 27,198  F LA AMAe 158.13  204.84  289.98  320.65  389.78
FeAe 3 R 141.82  138.80  279.66  249.17  393.67  FLik A 64857  597.15 1,015 1,283 1,559
FAAT TR 2 233.05  519.69 60279 81575  908.59  FHHF A 1,568 1,254 2,247 2,794 3,397
A 6,316 5,251 9,595 8,055 13,426 M4 %A 199.15 42943  656.29  868.95  461.98
FARA T 7,162 9,911 8,980 10,819 10,371  FFAMAHi% (364.91)  (48.24) (217.48) (274.85) (334.10)
R~ 57,569 62,906 81,633 82,988 84,015 AAMMEEHKE 12.36  (12.99) 0.00 0.00 0.00
KA 14,411 14,867 16,223 17,729 18,985 A 4liA 608.50  606.86  900.00 1,050  800.00
sy 21,748 30,318 45418 45487 45335  ELAlE 4,846 4,696 5,545 7,401 8,927
A 1,896 2,013 2,177 2,387 2,563  FIMEA 12.21 5.17 0.00 0.00 0.00
HAAEFEAD R~ 19,515 15,708 17,816 17,385 17,132 @Sk 29.16 63.20 0.00 0.00 0.00
= 94,355 100,891 133,028 142,306 157,078  AlHEIR 4,829 4,638 5,545 7,401 8,927
s 37,892 39,838 65706 73841 86,342  Fii3Ai 30852  416.86 44356  592.07 89274
B 1,121 1,236 5927 15,130 4377  HRA)HE 4,520 4,221 5,101 6,809 8,035
A IR B 23,987 25512 28,473 39,717 43,276 Y HMEAENE 470.09  145.82 65.56 81.32 95.97
A E A Bk 12,784 13,090 31,306 18,994 38,689 3B E/ 344 4,050 4,076 5,035 6,727 7,939
ekt A4 18,458 20,053 22,244 17,255 12,252  EBITDA 6,806 7,868 8,976 11,873 12,980
KAf % 14,001 17,569 19,760 14,770 9,768 EPS (AR T, &£ K) 1.98 1.99 2.46 3.29 3.88
HAudE R A 4,457 2,484 2,484 2,484 2,484
RS 56,350 59,891 87,950 91,095 98,504 EEMHILE
VMR G 3,272 3,418 3,484 3,565 3661 ARItFEE (%) 2023 2024 2025E 2026E 2027E
A 2,046 2,046 2,046 2,046 2,046  BKk#ESH
K AR 18,562 18,329 18,329 18,329 18,329  FkMA 34.38 (0.35) 49.12 26.38 21.56
B4R 14,612 17,668 21,875 27,370 33,654  FaAlid 37.98 (3.08) 18.06 33.48 20.63
)3 B B B R R 34,733 37,581 41,593 47,646 54,822 3 BH 844 15.42 0.63 23.55 33.60 18.00
RARAIRARE 94,355 100,891 133,028 142,306 157,078  HKAIEH (%)

ERIES 17.04 17.41 18.08 18.13 18.02
ALRER e UES 9.27 8.68 7.04 7.43 7.21
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.89 10.30 11.32 13.30 13.74
2EEHAE 8,676 4,434 21,267 5000 24,721  ROIC 17.14 13.89 14.73 17.48 28.43
A 4,520 4,221 5,101 6,809 8,035  fxfkfk A
718 e A 1,698 2,758 2,992 3,786 3,813  FFAME (%) 59.72 59.36 66.11 64.01 62.77
%% R 199.15 42943  656.29  868.95 46198 4 AftkibE (%) 32.74 42.55 41.43 37.71 (0.25)
#F MK (608.50) (606.86) (900.00)  (1,050) (800.00) A FHHFE 0.97 0.95 0.78 0.80 0.85
FEFEE 1,940 (2,833) 13,708  (5048) 13,601  &FHkF 0.77 0.78 0.61 0.67 0.67
HezE s 926.71  465.27 (289.98) (366.46) (389.78) HiEfkH
BREHRLE (5,921) (7,310)  (20,819)  (4,091) (4,040)  EFFEHEE 0.55 0.50 0.62 0.67 0.74
KA (5,003)  (5,545) (20,324)  (3575)  (3,566) KMk E 4.47 3.81 4.60 450 450
KB (2,470)  (252.27)  (1,356)  (1,506)  (1,256)  RATRKH A4 E 2.10 1.62 2.20 2.20 2.20
FAIF A 1,553  (1,513) 861.02 989.62 781.63  HEIAF (ART)
FEhEDAE 31.04 1,400 4,005 2,657 (16,998)  AMK & (R ATREE) 1.98 1.99 2.46 3.29 3.88
FE il (173.43)  115.07 4,691 9,203 (10,753) A BEFALA(RIEE) 4.24 217 10.40 2.44 12.08
R IHEH 163.57 3,568 2,191 (4,990)  (5,003)  AMHEF(GRATREE) 16.98 18.37 20.33 23.29 26.80
438 R 3 Ao 3.96 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 680.43  (233.66) 0.00 0.00 0.00  PE () 20.20 20.07 16.25 12.16 10.30
A F AL (643.49)  (2,049)  (2,877)  (1,556)  (1,243) PB (%) 2.36 2.18 1.97 1.72 1.49
G 3 o 2,694  (1,392) 4,453 3,565 3,683  EV EBITDA (#) 13.87 12.47 11.08 8.44 6.23

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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fe.4642 4% (300014 CH) )\ A% MM vsran securmes

I

AT A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

ARELATANDRATEN, CATFTHEEHF, 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 M7
*&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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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



HUATAI SECURITIES

j ' KX 1
54288 (300014 CH) )\ S5 (T]7] RIS

A ETREEWE

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

o 1Lth42RE (300014 CH): A caetsfit (FH) AMRAE) . HF 08 Aa/RHE KFEN 8] 5F B HA RN ) 8T %5
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,

(H-ZF2UEHRE

o HHATIRPHEE, A IAXKRARAN KA LH Rt RIREPTR BTG IER R ZAT AN B BAR . TFRFF 24T
B EAEE AREFTRBGIFHIERRRITAF AT EM SA G, AWEPAARABE “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o 124424k (300014 CH): HFEAMMARAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
89 b fp) ik 1% A L,

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

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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 KM 0 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, HETHLEAFBERMIEREL, £E
Tk oE g i 100 454, & E T A AR A DAX 1550, 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 A 15% L 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



B0 £ RIE %

fe.4642 4% (300014 CH) )\ A% MM vsran securmes

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 6



