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Ql k&imig K, BAIfk)IFILRS

SR R
BAEEREH

FR2HAR
2025454 A 23 8 | FEAR

28] KA 2024 4R 5 2025 F—F4R, 5] 2024 FEAH 86 LT, R
PRI K 179%; 1354 A18% 284 1T, FHEK 312%, FEsLar-FiR Lk
Gii (28.0~30.5127L). 1Q25 FlcH 41 fet, FlHEK 264%, ik
H¥K 15%; 135 FEA 157 1L, Rk 385%, FFibigK 32%. &
A 8]k 5 89 2 3% K £ %% % T 400G, 800G AAksk & Koyt B,
BMAEFNNHLELELE A ) ke K EME, HHF “IN A,

2024 54550, BREATHEK

moy kA, 2024 F 55T S AL S5 FAH 86 1L, B K 183%, K
ik A £ & % 53] 400G, 800G iAoyt K, X ERFE,
2024 FN 8L SIANA B8 LT, FEK 162%; B AL EILAH
18127, BHIEK 266%, #FAHEG K., KNAA A 2025 F A3k
FRE—F R, ARNEE P BAROFETIE, UAAPEEZESH,

1Q25 LA R ERA, FRAEERST
2024 f\ 8t £ AR H 45%, BRIt 14pot; 1Q25 L4 % 4 49%,
4R 0.5pct. RAVFIBT LA F G RA £ 8 20N 8] = SRR A & 3K
FEWRG. T AT ENEEIERAF, 1Q25 2 8415 15T £ 5% B E5 7
# 0.93%/1.48%/2.91%, % %I H-0.90/-1.10/-1.87pct, HATHIMF % Z
SN B4 ik 38 K A Sk HLAE AU 69 2 3L

BB W, KRALZFEL ALK ENE

AR 8] 2024 FSFAR, N8 Bk ERAE e, AR, T A . 800G
LPO {3540 %47 = S A HF A0 B IUF 50 RakAdtJE; N8k
i th 800G #% 200G KAk = %, ERH0H @, ARIEN ) 2024 F
FiR, FEIL HEAIALRTR, Wit 2025 FEXHNIET, KU
B KB R o RATVINH G 422 8] 800G, 1.6T &tk 4 L2 A 2
TR K E, RNAT AN REAZHETHE Al ) 7 s by R EHIE,

gﬁ% “%)\» .H’Lﬁ

H IS B F R F AR E Ry @dF, KM LA 2025~2026 F > 5] 7 i 52 5
BOMONRIR, 3]\ 2027 3000, 5 %) £ 48.39//61.74/70.96 (LiAta A :
26%/24%-) AL, T ¥e/x 3] 2025 4 Wind —# i 4) PE #{8% 19x, % F
28] 2025 4 19x PE (AT{A: 35xPE, & AT %3 XALH B & 9420 T,
TN BT ), *ta B4R 128.76 £ (ATh: 189.29 ), ¥ “%
N7

R T: = BRAFLRBETI; FHEEWE; TS mmb|,
BERN ARG A

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 3,098 8,647 13,258 15,684 16,614
+-% (6.43) 179.15 53.33 18.30 5.93
2B BN 84 A (AR T E ) 688.36 2,838 4,839 6,174 7,096
+-% (23.82) 312.26 70.53 27.59 14.92
EPS (AR T, &) 0.97 4.00 6.83 8.71 10.01
ROE (%) 12.59 34.08 36.75 31.99 26.92
PE (1%) 83.61 20.28 11.89 9.32 8.11
PB (1%) 10.53 6.91 4.37 2.98 2.18
EV EBITDA (4%) 65.14 16.62 8.72 6.38 4.49

TR NSNS, RN

B PR (£R):

B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

IR B4 E
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

wangxing@htsc.com
+(86) 21 3847 6737

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

AR5
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

£ &

AR (AR ) 128.76
AR (ART KE4H228) 81.20
FAL (ARTE ) 57,555
6/AATHE R (ARTAET) 3,749
52 Ah&EE (AR D) 70.37-155.96
BVPS (AR F) 14.01

BHA%RE

—_— G

(%) 7 %300

127
93
59
24

(10) +
Apr-24

Aug-24 Dec-24 Apr-25

AR IR Wind

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



4 oTok: X 3NE -
y
# % 5 (300502 CH) ' VM susrai secunmes
B&l: NEFRARKL B4k2: NEEE5FERRL
R (77 7) m— s A1) Yoy (k)
— N YoY (& 4h) 3,000 - 600%
10,000 - - 200%
9,000 2500 | L 500%
8,000 L 150%
7,000 2,000 - L 400%
6,000 L 100% L 300%
5,000 1,500 -
4,000 - 50% - 200%
3,000 A 1,000 A
L 100%
2,000 L 0%
1,000 - 500 1 L 0%
0 - L 50%
2018 2019 2020 2021 2022 2023 2024 0 - L -100%
2018 2019 2020 2021 2022 2023 2024
FRRR: Wind, % EFFE FEER: Wind, 5T
B%3: NHELANRERAME Bx4: NaHEAE
W AE B s w- w-  ———— 54 Bl
BEAHE = = = HERAE O HEE R % FCES
50% - 8% 1
45% - %4 ===
40% - \
6% \
35% - 0 \ AN
30% A L7 5% 1 \ ’ N
N\ -
-~ , \ - / -
25% - o= " S< - 4% A ~_7
-
201 _ - 06 | ~. o
15% N s ==
2% ] ’ =<
10% A 7/
5% - 1%
0% ' ' ' ' ' 0% : : : : : :
2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
FARIR: Wind, #4555 FAH AR Wind, 55K
BA&5: TN aiii (BRZE 20255 4 A 22 A&&HN)
At S 2 Ja&AFE (FF L) PE (X)
HiE AR A EH B AR (R) (BHR) 2023A  2024AE 2025E 2026E 2023A  2024A/E 2025E 2026E
300308 CH ¥ irfetl 80.07 88,453 2174 5171 8781 10776 M 17 10 8
300394 CH X $ilf3 67.50 37,393 730 1344 2308 3049 51 28 16 12
002281 CH  kifH# 42.84 33,998 619 788 1122 1442 55 43 30 24
“FHEL 49 29 19 15
300502 CH  # % % 81.20 57,555 688 2838 4839 6174 84 20 12 9
Er TP, kbl RRE1E 2024 Fak sk A 2024 FEIR: AL 2024 F gk Wind —EH: 2025-2026 F 4 & A Wind — S0
. Wind, %% #F 5l
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o 2
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Gy BRI 5

HUATAI SECURITIES

B %6: # % & PE-Bands

B47: # %2 PB-Bands

(ARP) _ (AR _
# % B # 5
198 186 -
|—-——-
]
148 1 |~ e 70x wo 4 == L el 17.7x
| - S5 - — - 13.9x
99 ===, Wy 45x 93 10.0x
-__l_'!'--l. <= -=]1}—F
I __ -~ 35x 6.2x
49 1 = 47
25x 2.4x
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRR: Wind, ERHFRL FA KRR Wind, &%
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



B0 £ RIE %

*ﬁ%ﬁ (300502 CH) el | X : .'.' HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 4,335 8,925 12,044 18,620 24,706  BMA 3,098 8,647 13,258 15684 16,614
EI 2,515 1,600 8264 12,490 21,892 HLAA 2,138 4,780 6,707 7,605 7,634
R MK 715.14 2,539 1,881 2,600 1,553 FdAA A A 16.81 71.86 61.95 80.93 97.89
FeAe 3 R 10.01 9.04 20.16 14.39 2221 BFLXHA 37.57 97.52 14584  156.84  149.53
FAAT TR 2 8.29 3.00 14.32 6.17 1553  #E¥A 76.21 169.02  238.64  250.95  232.60
HH 963.35 4,132 1,233 2,878 59264 M4 HA (108.24) (179.32) (147.39) (310.80) (515.21)
FARA T 12330 64252 63127 63127 63127  #EAfEdRk (17.09)  (79.48) (132.58) (156.84) (166.14)
FERFF A 2,105 3,341 4,319 4,524 4360 AAMEEHKE (14.75) (7.11) 4.01 (5.34) (5.80)
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 2.68 1.06 29.71 35.12 17.14
sy 1,310 2,022 2,750 2,809 2,566  FLAH 784.78 3,231 5,533 7,047 8,106
A 193.07 17152 180.90 19313  209.47  FdsbkA 4.01 3.99 3.82 4.00 3.96
HAAEFEAD R~ 601.11 1,148 1,388 1,521 1,584  FdshE ok 0.07 1.25 1.36 1.69 1.09
Wt s 6,440 12267 16,363 23,144 29,066  FIHEEHR 788.73 3,234 5,536 7,049 8,109
s 867.39 3,825 3,081 3,731 2,592 FRi3AL 100.37 39640  696.51  875.09 1,013
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 688.36 2,838 4,839 6,174 7,096
A IR B 598.18 2,194 1,159 1,883 66224 U HEFEAE 0.00 0.00 0.00 0.00 0.00
A E A Bk 269.21 1,631 1,922 1,849 1,929 U3 8] 4 ALE 688.36 2,838 4,839 6,174 7,096
ekt A4 106.62 113.84 113.84 113.84 113.84  EBITDA 846.71 3,372 5,663 7,083 7,964
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.97 4.00 6.83 8.71 10.01
HAeAER A 7 106.62  113.84  113.84  113.84  113.84
R A 974.01 3,938 3,195 3,845 2,705 EEMFE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 709.92  708.81 70881 70881  708.81 ARK#H
FANR 1,531 1,615 1,615 1,615 1,615 FdlA (6.43)  179.15 53.33 18.30 5.93
B4R 3,217 5945 10,591 16,591 23,566 @A) (2364)  311.77 71.23 27.36 15.03
)3 B B B R R 5,466 8,328 13,167 19,299 26,360 U3 A&/ 344 (23.82)  312.26 70.53 27.59 14.92
R A AR AR S 6,440 12,267 16,363 23,144 29,066  FEAIES (%)

EXIES 30.99 44.72 49.41 51.51 54.05
ALRER e UES 2222 32.82 36.50 39.37 42.71
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.59 34.08 36.75 31.99 26.92
Z2EEHAL 1,246 640.93 7,739 4,478 9,115  ROIC 21.23 41.37 96.52 86.98  149.45
A 688.36 2,838 4,839 6,174 7,096 gtk
A 18 e 4 130.99  209.65  274.43  344.05  370.76 K AthE (%) 15.12 32.11 19.53 16.61 9.31
m4% A (108.24) (179.32) (147.39) (310.80) (515.21)  # AHHE (%) (43.99)  (18.03)  (62.04)  (64.23)  (82.69)
#F MK (2.68) (1.06)  (29.71)  (35.12)  (17.14)  A#HE 5.00 2.33 3.91 4.99 9.53
FEFEE 167.10  (2,340) 2,846  (1,648) 2,229  #FhkF 3.77 1.09 3.30 4.05 9.06
HiezEas 37046 11355  (44.18)  (46.81)  (48.23) #iEfkH
BREHRLE (449.59)  (1,497)  (1,218) (519.25) (195.26) & =A% 0.50 0.92 0.93 0.79 0.64
KA (554.31)  (1,476)  (1,251) (547.89) (205.39)  RKIKH A4 FE 4.50 5.32 6.00 7.00 8.00
KB 157.92 6.00 0.00 0.00 0.00 AT E 413 3.42 4.00 5.00 6.00
EXUEI SRS (53.20)  (26.68) 32.65 28.64 1013 HRBAE (ARF)
ERxEHAE (67.23) (123.42)  143.71  267.74 48141  HRUKA(RHIEE) 0.97 4.00 6.83 8.71 10.01
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 1.76 0.90 10.92 6.32 12.86
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 7.71 11.75 18.58 27.23 37.19
A3 4G o 202.83 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (196.30) 83.94 0.00 0.00 0.00  PE (%) 83.61 20.28 11.89 9.32 8.11
A F AL (73.77) (207.36)  143.71  267.74 48141 PB(#) 10.53 6.91 4.37 2.98 2.18
G 3 o 754.02  (963.80) 6,664 4,226 9,401  EV EBITDA (4#) 65.14 16.62 8.72 6.38 4.49
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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, CAFTESHRF, 2EANRLXBKRIMOATRARR R 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

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 BEH FINRA 247 )T &9 7 #t5t
*&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 L 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

LROBEAR. RHAR KA E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE 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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
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 AR LERIEE (Fo) ARANS . KREWHFIEIE B R B EIER (Fiw
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

# % 2 (300502 CH) )\ A% MM vuaras secunmes

P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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



