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BEFR 3R R
2025 %4 A 228 | PEAH ‘%

N BN 24 Sk B 24 FK N3 B4 ) 71.3/0.7 1L T, F) b-6.8%/-84.3%,
3 A E AR TG AL PAE (0.6 120). 25Q1 4 X AN/ V2 F %A
10.5/-0.7 1z, FH-7.5%/F HkE 0.2 12T, Q1 T HLE & LA EF 1k
&, T OB RAT RIRH T FBORA LA NS F R E, BHBAH,

HRLERBUANLILESERAS, Q4 VAR KR FH AT HUAEK

24 F NG LAAEIRL KB AIBEREIB B EIE AN
34.9/20.6/7.9/3.4/12.9 1z T, B Ht-6.6%/-1.8%/+2.4%/-11.5%/-33.3%, H F
KA AR B BAN 119 77 5/15.2 12T, R H+8.9%/-2.5%, XA & LR
rb+0.9pct £ 21.4%, FrefeAHaEs:, pRiEA, 24 FLHEREILHIR
#/TALIN 27.9/15.3/11.8/15.5 12 4., F) -5.5%/-4.9%/+3.3%/-17.4%,

o Q4 AB A B AR H AT EH F MR L+25.6%. 24 /) 8] #A4K

BE PR (ER):

B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

R R
SAC No. S0570524110002

7R R A
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570525040003

EAFE 25.2%, Fl-3.1pct, Q4 £AF 22.8%, Fl/3R1L-3.2/-2.6pct, B  # A¥iE
IR A PICE , R T FBRIA T RAMANRBARAALEE . gip i 9.72

KM (AR HE4A218) 8.31
ERFERMER A IRRT, QALETUAALATNEAE T (AR S ET) 8,049
24 ﬁ%/\ SIAI % & 23.0%, Fl+1.9pct, S 4E/1E /B AIM SR N O ATHAALE (ARFE) 44.91
55154 8.0%/9.2%/5.2%/0.5%, Fl H.+0.2/+0.6/+0.7/+0.5pct, A AT i gzvfsf”(f;f) AR bae0.
SEEANERNENA M, 24 FN)BTHENEAZ 5.1 L1, Bt :
-55.9%, 12 Q4 # 10.1 1, F+45.9%, £ EZ%2EM X HAR), JL?% B AR
O8] R LEM B E RAEETERICE , TRt 25 SR G BB ILERA P E

— R
%
2501 LA EF LI B E, B LUE R IR E KL o 7300
25Q1 N EE N2 E& %A 10.5/-0.7 1T, Fl-7.5%/+0.2 e, £41F
29.0%, Fltb+4.6pct, LA EKERH N THKE. 25 F 1 ABKAK
. WHAEA (KT 2025 07 i B Kk KABILE R A % BB WV
PR A0), VAL HA S ORI T 25 o 35 KA DAL \\w
(20) +
ﬁf’]‘f"ﬁ 71'] ’5 '1%121 Apr-24 Aug-24 Dec 24 Apr -25
W =
FEVAHBHE R FIEHE KK ER TR L RA, M EANE LAR AR R Wind
FANF LA BARL, TN 8] 25-27 F 3484 H %4 3.5/4.2/4.9 /et (AT
{8 3.2/3.8/-1z. 7, i 9%/10%). T b/ 3] Wind — & #3918t & 25 4
23xPE, #HA1iAA &AL s A48 tb%% REATLMBEE RIEKES, Ak
WA LIRFHE KR EA2E R, & F 8 25 4 27xPE, Bir# 9.72 T
(#7414 8.25 7., # F 254 25xPE), %4+ “#HH 7,
ReRT: BELESEERARNAIAL, NMEY KREREAAY, HOFH
T HBIRE,
ZERANBARE AL
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 7,648 7,131 7,964 8,899 9,948
+-% 1.79 (6.76) 11.68 11.73 11.79
2B BN 84 A (AR T E ) 424.64 66.77 347.62 423.11 489.04
+-% (28.39) (84.28) 420.65 21.72 15.58
EPS (AR, RAHHE) 0.44 0.07 0.36 0.44 0.50
ROE (%) 8.72 1.35 6.98 8.08 8.79
PE (4&) 18.95 120.55 23.15 19.02 16.46
PB (4&) 1.61 1.65 1.58 1.49 1.40
EV EBITDA (%) 8.67 13.12 9.40 7.95 6.69
PR IR NN, R

BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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FHEE (001322 CH) ' MM iara secunmies
A&l Tread 48k (2025/4/21)
WA ) s EPS (&) PE (4%)
R 28] AR (o) (&) 2024A/E 2025E 2026E 2027E  2024A/E 2025E 2026E 2027E
603833 CH  ERRE 414 67.90 4.43 4.69 5.04 - 15.32 14.48 13.48 -
603385 CH kA Tis 24 6.25 0.35 0.39 0.44 - 17.63 15.97 14.16 -
003012 CH  #My4px 73 6.29 0.28 0.41 0.47 0.44 22.16 15.36 13.32 14.19
603737 CH =4 261 49.60 0.98 1.43 1.77 - 50.48 34.66 27.97 -
002372 CH  fH 2## 195 12.25 0.60 0.68 0.76 0.82 20.47 18.04 16.07 14.85
002791 CH  BME4 90 25.30 0.25 0.62 0.86 1.07 99.49 40.98 29.55 23.59
FH1E 37.59 23.25 19.09 17.54
kB Wind —E M AMGIEAL. B2 M. B E4A 24 F EPS HE ML
B£2: NAEFHMARRLER BA3: NAFFZEHFHARRILER
a7z L)
(FFR) — N 300 — 5 A 200%
s [5] Pb 3 5 1 P r ()
4,000 - R (F4) 10% Rl AR (2 4h)
250 -
3,500 - - 0% - 150%
200 -
3,000 - - -10%
150 - - 100%
2,500 - - -20%
100 -
2,000 1 - -30% - 50%
50
1,500 - - -40%
0 A - 0%
1,000 - - -50%
(50) 1
500 - - -60% - -50%
(100) -
0 4  -70% /
IS 5o S S N ST 5 T S R SV 5o B S RN S 5o B 3 (150) - - -100%
cedkogolodBol 3535853555338 53
N 8 8 8 8 Q& & § QQdJdQ Q@ S Q 992929292999 e9Q
N N N N N N N N N N N N N N N
FARB: NANE, LEFR KRR NENE, LEFR
B&4: #MEE PE-Bands B&5: #MEE PB-Bands
(AR ) (AKTT)
— R — MR E
31 37 -
_‘____,.____—:———— —————
24 4y ===t  =ee-- 45x 274 ] L e e mm e —ma e =me==- 6.8x
— — — 40x — — = 5.4x
16 30x 18 4.1x
25x 2.7x
8 9
15x 1.3x
0 . . . . . 0 . . . . .
Oct-22 Mar-23 Aug-23 Jan-24 Jun-24 Nov-24 Oct-22 Mar-23 Aug-23 Jan-24 Jun-24 Nov-24
FA R : Wind, %557 FHER: Wind, 525 5%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 3,813 3,244 3,828 4,062 4759  FRMKA 7,648 7,131 7,964 8,899 9,948
b 1,970 1,547 1,728 1,930 2,158  FhmA 5,481 5,331 5,719 6,375 7,139
B 37458 37620 46225 47456 57270 B LALAMAe 96.51  106.39 11881 13275  148.40
FeAe 3 R 25.21 29.62 31.61 36.81 3968 HFLFHA 602.81 57360 62121 68519  756.03
FAAT TR 2 37.87 33.17 46.16 42.48 56.61  FEHEA 660.25  656.65  716.78  791.97  875.40
HH 1,274 1,213 1,455 1,519 1,811 MHE%A 4.92 37.79 14.51 16.24 15.04
FARA T 131.60 4480  104.99 59.12  121.07  FEAMEHA (34.61) (33.38) (37.27) (41.65)  (46.56)
Bl Tk g 6,827 6,827 7,040 7,274 7546  ANAMEEHIE 0.00 0.00 0.00 0.00 0.00
KIBF 14.16 14.59 15.78 17.34 18.84  EAMKE 9.11 8.71 9.02 9.01 8.91
sy 4,917 5,297 5,583 5,872 6,199  FAlH 469.33 6430  376.95 45854  529.09
A 933.60  910.88  860.40 80842  754.00  FiIMEA 9.49 13.65 12.35 11.83 12.61
HAAEFEAD R~ 961.47 60505  580.85 57658  573.96  Fkshi 10.37 5.05 9.75 8.39 7.73
= 10,640 10,071 10,868 11,337 12,305  AVHEER 468.44 7290 37955  461.98  533.97
s 4,332 4,106 4,868 5,236 6,044  FFiFHL 44.84 10.11 52.62 64.05 74.03
FEAlEE S 298.99  249.88 49200  739.40  713.92  A#iH 423.61 6279 32693  397.93  459.95
A IR B 1,639 1,632 1,877 2,034 2,346 SHMEAME (1.03) (3.97)  (20.68)  (25.18)  (29.10)
A E A Bk 2,394 2,224 2,499 2,463 2,985 3% AE 8] 4 A 424.64 66.77  347.62 42311  489.04
ekt A4k 1,300 1,095  929.69 760.60  589.00 EBITDA 914.89 625.97  841.89 977.21 1,095
KAf % 1,151 953.47 788.14 619.04 44745  EPS (AR T, &£ XK) 0.44 0.07 0.36 0.44 0.50
H AR R 149.61 14155 14155 14155 14155
R4 5,633 5,201 5,798 5,997 6,633 I EMFILE
VMR G 5.22 125 (19.44) (4461) (73.71) LRHFE %) 2023 2024  2025E  2026E  2027E
A 970.12 96860  968.60  968.60  968.60 ARKHE
FANR 2,098 2,104 2,104 2,104 2,104 BN 1.79 (6.76) 11.68 11.73 11.79
B4R 1,984 1,923 1,624 1,260  839.20  FiAlHE (32.34)  (86.30)  486.24 21.64 15.39
)3 B B B R R 5,002 4,869 5,089 5,385 5746 )3/ AN 54 A1 (28.39)  (84.28)  420.65 21.72 15.58
R A AR S 10,640 10,071 10,868 11,337 12,305  FAIRH (%)

EXIES 28.34 25.24 28.19 28.36 28.24
ALRER e UES 5.54 0.88 4.11 4.47 4.62
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.72 1.35 6.98 8.08 8.79
Z2EEHAL 1,166  514.22 1,062  977.25 1,359  ROIC 9.21 2.03 7.03 8.23 9.55
A 423.61 62.79 326.93  397.93  459.95  #fkfeH
718 e A 440.51 508.38 440.12 490.38 536.82 W AfE (%) 52.94 51.64 53.35 52.90 53.91
w49 A 4.92 37.79 14.51 16.24 15.04  # AT E (%) (2.44) 331 (2.27) (4.36) (11.45)
#F MK (9.11) (8.71) (9.02) (9.01) (8.91) HEHAKE 0.88 0.79 0.79 0.78 0.79
FEFEE 280.35 (129.52)  305.74 99.50  376.04  &FHkE 0.57 0.48 0.48 0.48 0.48
HezE s 25.79 4348  (15.93) (17.80)  (19.90) ‘BiE#H
B EHRLE (875.42) (482.86) (643.65) (715.76) (799.60)  E I FREHFE 0.74 0.69 0.76 0.80 0.84
KA (868.80) (506.59) (650.08) (722.72) (807.72) RNk A% 20.39 19.00 19.00 19.00 19.00
KB 0.00 0.00 (1.18) (1.56) (1.50)  BAIRHE % E 3.33 3.26 3.26 3.26 3.26
AR F A (6.62) 23.74 7.61 8.52 9.62  HMREAAFE (ART)
HF{EHAE (154.27) (425.39) (238.06)  (58.81) (331.87)  HAudk & (RATHEE) 0.44 0.07 0.36 0.44 0.50
FE il (1.23)  (49.11) 24213  247.40  (25.48) AMZF AL K(EHHEE) 1.20 0.53 1.10 1.01 1.40
R IHEH (78.27) (197.06) (165.33) (169.09) (171.60) R4 H /= (R HEH) 5.16 5.03 5.25 5.56 5.93
£ il LI A 1.52 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 64.53 6.15 0.00 0.00 0.00  PE () 1895  120.55 23.15 19.02 16.46
A F AL (140.83) (185.37) (314.86) (137.11) (134.79) PB (%) 1.61 1.65 1.58 1.49 1.40
G 3 o 137.11 (393.93)  180.64  202.68  227.57 EV EBITDA () 8.67 13.12 9.40 7.95 6.69

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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I

PHTIFE 9
AA, TR TEXR, TR, FE2R, HIEV RIS R KRG E A B BT 5 AT I ARGIE A R KT AL DA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A 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

ARELATANRATEN, CAFTHESHF, 2EANRLXBKIMOATRARN LR )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 89EMER, AFRXSMIFHFREAEMA FINRA S9FF oA 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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S 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 F LAETRARBARARBR AR, RARRGST T ER o ki Ha@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%, 4



HUATAI SECURITIES

' | KX 1
FMEE (001322 CH) L b ERIEH

EH-ETREEWE

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

o FTMK/E (001322 CH): Ko gdsit (F#) AMAS . HFN 8o/ XIKN 5] 5E Z A ARG 8] 89T 53
AAE 1%3R A L,

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

HHGZEFANLT S “(B-Z2UREFHE”

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-Z2UEHRE

o PMIMAT R, TEAR, FH. BEREAARMIALTH RIERKIREHRAATGIEARRITANGEAR, £
FRIAN o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 E . AT P ATRZL “48
KAE” 04 FINRA B LT AT RE AR R o AT ITARSE B ALK OB NA BAIRE /) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o Hr® K& (001322 CH): S RIERMMWA RN S LT A8 F/RELFKE NS FEF ARG A S E— XL @ARIER
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 HRIEKRRMMATRNS] ., LT AN F/RELIKENE], RIRLESBERE, TFER THRASFA RKIBE b HTIRE 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 K0T 0 R AL FE NG BRGNS 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

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
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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



