IE R R ARE

\ LB R % (300628 CH)

Ql k4isaHARKE, ERERLA A

OO feRE S

.' .' HUATAI SECURITIES

SR R
BAEEREH

FR2HAR
2025 4 A 23 A | FE AR

2024 4\ 8] AL N L3 K 29.28% E 56.21 17T, V3 #0403 K
31.72% % 26.48 1e T, 4 LSk, 2025 5F—F F N 8 g bl N F b g
k 3.57%% 12.0512 7T, V3 &4 F1iE B tb T % 1.15% £ 5.62 12 7T . 4 5] 2024
FoF Rtk AN LA 23.99 10T, H4rFiA P 90.59%. RARLEMA X
ALBCR T AL AT T AA P, 1280 83X 2025 FH3R o4t 2 4% 4
# BEI, BRGEALEHERTHOT HRIE, RNRARELF N SIREL
P, REITEEIHESFREEALN AT ST A LS5OSR,
M KK, FFHF “ENT PR

KW HNEREEFHERK, K “Al+” HRFR

2024 FAIANTHERERABAGHESY, ELFEFE0T. SHRER
T, ANFEZBFERE LI 19.97 124, FlHIEK 36.21%, Aok 4TiE 4738
Kt =hALBEINE LN 5371071, BEK 62.98%, £/ 4
HA#HBIRAITF TG, RFRGHATE; R@EELERNE LA
30.82 1z, Fl¥gk 21.13%, NAFELFFHFLESFRYE, FATTH
AR, JEE 2025, NEHL Al+A R A b, Hdar— REFAIRA R
FHRAED ., FRRAM—INEXRSH R, £—FRBLZHEF ).

BAVRE R FAE, Tttt A Bt 5 BOL TG K&

2024/1Q25 » 8] £4) %4 A1 4 65.45%/64.54%, [T % 0.27/0.09pct,
AAARH AL H R EH A A 47.10%/46.64%, F) L 0.87/-2.23pct,
NE W BAVRE N SRR AR G R, R LR RG F REF ) R AE
TR o A RITBIHT IHGHET 5H R, 28— & CFEaT 8 1335 I 43
ZREERTHITERAY, F—F @, HiEEI R 4R A
B IRBF I, Ao KAEE T 0T 467 F o JAVIAR R R4S H) K BLBORST
ITEFAER—THM, BRIEE, N0, BEFESH REMINT
B B BRI IRAT, BN ST R T G PR LG .

gﬁ% “%)\» i’Fﬁ

BAVE FF 2 8) 2 BUE st B I AN S 3 5 e R RE K, A48 & SIP
TENAR IR N Z 3, A F AR KBEE, FEINIHZBHERT HIE
JERA), KAV 8] 25~27 F )3 B4 A K 30.38/34.31/38.57 1z (AT
{&: 29.63/34.50/-12.7T) . 7T o/ 3] 2025 4 Wind —& i # PE # 22.43 4%,
FRIXMBEE TR, KAME Y TR BARSE, 4543 2025 5 18X
PE, B4r# 43.26 ©/fx (#T1i: 51.58 T/fk, £ F 22 4% 2025 4 PE), %

RI&RT: HNFERFTAETHERNE; =hNEFHRE TRFH; KT
B BOR TR o

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
ZAhN (ARFEF) 4,348 5,621 6,748 7,855 9,049
+-% (9.61) 29.28 20.04 16.41 15.20
3 BB 8) Al (AR E ) 2,010 2,648 3,038 3,431 3,857
+-% (7.69) 31.72 14.72 12.97 12.39
EPS (AR T, &) 1.59 2.10 2.40 2.72 3.05
ROE (%) 24.74 29.59 32.38 31.04 29.74
PE (%) 21.31 16.18 14.10 12.49 11.11
PB (%) 5.27 4.79 457 3.87 3.30
EV EBITDA (4%) 16.59 12.33 10.79 9.24 7.92

TR NS NE, L RFF M

BE PR (ER) :

B AR (AR ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

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

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

IR EX2)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BER

tangpanyao@htsc.com
+(86) 755 8249 2388

KEA
SAC No. S0570124040002

£ &

B ARt (AR T) 43.26
KM (AR BE4A228) 33.90
L (ARTET) 42,843
6 /MAFHE R (ARTET) 348.86
52 A& EE (AR D) 31.66-47.38
BVPS (A K ) 7.52

BHA%RE

—_— A
%300

ag

Apr-25

(%)

34

22

u A,
AA

(1) Y

@3) 4 \".'-'ﬂ

Apr-24 Aug-24

Dec-24

#FH &R : Wind

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



§ KN I RIEH
,fz‘&ﬂ% (300628 CH) 4 .'.' HUATAI;:ECURITIES
BA&l: T3 PEM{E% (HKE 20254 A 22 8)
B ES 2t sa g FE (FH L) P/E (X)
HE R ARG IEHR L AR (%) (FH L) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
002396 CH 2 RBIE 18.86 11,101 425 405 532 645 26.13 27.44 20.86 17.20
002415 CH BB 28.49 263,054 14,108 11,977 15,171 17,491 18.65 21.96 17.34 15.04
002236 CH KRy 15.75 51,960 7,362 2,906 3,585 4,197 7.06 17.88 14.49 12.38
FH1E 17.28 22.43 17.56 14.87
E: T ELN S TR R B Wind —EFRHR .
kiB: Wind, £&EF7
B&2: LHRLELMANZF LHER B&3: 1CHR%IESFIERF LR
(577) — YoY (% #h) (77 7) — 11 5 ) Yoy (i)
6,000 - - 40% 3,000 - - 200%
L 0,
5,000 A F 30% 2,500 - 150%
- 100%
4,000 - - 20% 2,000
- 50%
3,000 - L 10% 1,500 A - 0%
- -50%
2,000 - - 0% 1,000 A
- -100%
i L 100 500
1,000 10% L 150%
0 r  -20% 0 + -200%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
AR R AW, FEFL FARR: AW, EEFL

B&4: LERABLEANERHSFIR

BR5: fCEALEHAEAE

WELAE = = —EFRHE HERAE = = —SHENE = = =HEABAE
70% - 14% -
60% - v 12% A
P -~
-~ - ~
50% - - o 10% - / S e == So
S - o e = = ———— /7
-— e - - 7
40% A 8% - =
30% - 6% 1 M
20% - 4%
R - = = -
-— - - -_— e -
10% A 204 -—-
0% T T T T : 0% T T T T T 1
2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
AR DA MR, FRFL FARR: AR, R
BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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HUATAI SECURITIES

H%6: {LBHM% PE-Bands B4%7: {LBHA% PB-Bands
(AR ) (AR F)
LI % LKA %
88 1 82 1
66 1 e el me=e | emee—- 40x 62 4 0 T Tlheaaee | meme—- 10.4x
- = = 30x - = — 8.8x
44 25x 41 7.1x
20x 5.5x
22 21
15x 3.9x
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
AR Wind, 545 FA KRR Wind, &%

BT W K SE AR PHTIF W IR 69— %, 75 Fske—A# [ 5% 3



B0 £ RIE %

{Lﬁﬂ% (300628 CH) il X : .'.' HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 7,095 8,037 8,788 10,205 12,380 Mk A 4,348 5,621 6,748 7,855 9,049
b 403.27  500.98  601.39 1,909 3,377  FLRA 1,490 1,942 2,543 3,060 3,615
B 82423  921.66 1,174 1,266 1545 B LA A0 47.47 66.70 80.07 93.21  107.38
FeAe 3 R 13.44 9.86 18.11 14.45 23.06 FLFA 27580 29140  323.90 377.06  434.36
FAAT TR 2 2.15 3.14 3.21 4.18 433 FEHEA 13293  156.29  134.96  141.40  162.89
A 726.66  813.19 1,203 1,223 1,643 MH%A (35.81)  (67.24) (9.30)  (23.44)  (52.75)
FARA T 5,125 5,788 5,788 5,788 5788 W ABAAMK (2.34)  (1251)  (10.24) (9.53)  (12.43)
ik &= 1,790 1,738 1,851 1,971 2,096 AAMMETHKE 45.98 41.67 41.67 41.67 41.67
KA 144.47 18173 22233  260.95  299.22  BEAMKE 159.15 15508  183.34  181.35  181.01
sy 1,110 1,077 1,161 1,264 1,374  ELAIH 2,178 2,894 3,319 3,750 4,215
A 27475 25826  246.43 22509  203.08  FIMEA 2.88 1.58 2.23 1.90 2.07
ERUEIY AL 261.44 22127 22114 22099  219.81  Fdshi ik 0.22 0.18 0.20 0.19 0.20
= 8,885 9,775 10,639 12,176 14,476  AIMEHR 2,180 2,895 3,321 3,752 4,217
s 73434  796.37 1,228 1,090 1,477 FriFHL 170.06 ~ 247.27  283.67 32045  360.17
B 0.00 0.00 71.84 0.00 0.00  ##1H 2,010 2,648 3,038 3,431 3,857
A IR B 519.24  469.70 82527  732.90 1,108  JHBEAMRE 0.00 0.00 0.00 0.00 0.00
A E A Bk 21511  326.67  330.94  357.47 36891  J3EANE4AHE 2,010 2,648 3,038 3,431 3,857
ekt A4 25.15 30.47 29.49 29.07 29.68  EBITDA 2,254 2,974 3,396 3,815 4,264
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.59 2.10 2.40 2.72 3.05
HAudE R A 25.15 30.47 29.49 29.07 29.68
R A 759.49  826.84 1,258 1,119 1506 EEMFLE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 1,264 1,264 1,264 1,264 1264 mEK#ES
K AR 854.34  921.99  921.99  921.99  921.99  FIMA (9.61) 29.28 20.04 16.41 15.20
B4R 6,131 6,886 7,908 9,144 10,733  F kAl (8.39) 32.88 14.70 12.98 12.39
)3 B B B R R 8,126 8,948 9,382 11,057 12,970  JaBEA 844l (7.69) 31.72 14.72 12.97 12.39
AR AR A 8,885 9,775 10,639 12,176 14,476  EKAREH (%)

ERIES 65.72 65.45 62.31 61.04 60.05
ALRER e UES 46.23 47.10 45.02 43.68 42.62
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 24.74 29.59 32.38 31.04 29.74
2EEHAE 1,802 2,509 2,601 3,097 3,359  ROIC 84.73  110.18  109.86  113.16 111.31
A 2,010 2,648 3,038 3,431 3,857  gEtkieA
718 e A 79.16 86.85 84.35 86.25 99.74  F A E (%) 8.55 8.46 11.82 9.19 10.40
W45 R (35.81) (67.24) (9.30)  (23.44) (52.75)  # AfRLE (%) (4.65) (5.28) (5.39)  (17.05) (25.85)
#F MK (159.15) (155.08) (183.34) (181.35) (181.01) ishk# 9.66 10.09 7.16 9.36 8.38
FEF L (92.47) (45.21) (286.38) (174.47) (321.72)  s&#hbF 8.58 8.96 6.11 8.16 7.21
HezE s (0.06) 41.76  (41.64) (41.63) (41.65) ‘BiE#D
BREHRLE 7.87 (623.51) 27.00 16.69 (212) EFFAHEFE 0.50 0.60 0.66 0.69 0.68
FARLH (188.23) (140.12) (157.31) (167.52) (185.46) MKk A HF 5.24 6.44 6.44 6.44 6.44
KB 36.25 (639.00)  (40.60)  (38.61)  (38.27) EAKIZEH4E 3.14 3.93 3.93 3.93 3.93
FAIF A 159.85 155.61 224.91 222.82 221.62  HBAE (ART)
ExKEHAE (1,866) (1,899)  (2,528)  (1,806) (1,890) AR (R ATHE) 1.59 2.10 2.40 2.72 3.05
FE il 0.00 0.00 71.84  (71.84) 0.00  AMRZFENEA(RIHET) 1.43 1.99 2.06 2.45 2.66
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 6.43 7.08 7.42 8.75 10.26
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (273.49) 67.64 0.00 0.00 0.00  PE () 21.31 16.18 14.10 12.49 11.11
A A E (1,593) (1,966) (2,600) (1,734) (1,890)  PB (%) 5.27 4.79 4.57 3.87 3.30

DA 3 o iR (22.35) 50.78 100.41 1,308 1,467 EV EBITDA (4&) 16.59 12.33 10.79 9.24 7.92

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 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

ARELATANDRATEN, CATTE RG], 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 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%, 5
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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£(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 X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEFABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF BERAMELFILLATT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE 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
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEE Bk R Bay e Rie Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

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

#,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 (£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 7



