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Ql A K, RHBI Ao

FR
Ak 32 4t

E R
2025 4 A 24 B | PEAR

NGB MR 25 S —ZF 3R 25Q1 M A[)3E4 A 625/8.4 L, Rk
+5.1%/+2.5%, & FWAZERMN, BAR. BRAL S ek K& 3N 5 NAE
K, ZAMINA A EFRFESELN, “—hRREL” A HHSEL,
TRV S BT B TREEME KA, £H “EN

B K IgA e 43 S bR K, QL £ R B 3R LR A

25Q1 4 SN R FR e +5.1%/+14.5%, &AVH T 2 243 5 T 5 KAkl
B iR 38K BN BB AT, 25Q1 4 8] 5 K IR B3R 5 BN 10.5/9.1
fe7t, BH+10.5%/+111.4%; ##1id 0.4/0.4 127, F)r+19.9%/+48.2%,
WRBERIEK, 25Q1 L4 F 28.9%, Fl/ZRIL+0.3/+2.0pct, &HAR%E =
oo PN B AR 4R T A3 ATt 8) BARE /1 #E— TR AT

MEFRENREE R, Z2ERAALAFIL-1.91CL
25Q1 » ) Al % A & 13.7%, F)rb+0.3pct, 3t 45 E 15 12 15F B I 43 A
%5 6.0%/4.5%/3.1%/0.2%, F)+1.0/-0.2/-0.5/-0.1pct, 44 % A F4=2 4+

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

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

A5 R EEX
SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

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

IR #ER
SAC No. S0570525040003 fanxingchen@htsc.com
+(86) 10 6321 1166

A XK
B ARt (AR T) 34.71
M (ART RE 4 A 24 1) 30.00

Mt A HAMGEZAHER A S, 25Q1 2 B8HENLR-2211, B Wi (ARFE7) 50,685

RS 1910, 2% 4 24QL AR A XA AL, REA M O NATHAARR (NRFEA) 41028

SRS, FHEMETIESNE AEMIRFINE o, N8 G FHABRA L igfszwm 2203598

FIAR BRI, TAMANEDLIE I, ANEERNLAT LR K E, A :
113

PARE AR 2 Tk TR RN, AL SN B — o3 BArA S B

4 N B N EMAF LT ACAT R HROER 2 77 bl Tl ip At = o, A B ) — i

FEETAFPIRESL, Bibale, FEF TR TG FR, FRAEHR s 177300

AFERA, BRAVAABHAR B 9% S5 = H 8T 8 el b Fxuth g, 13 "

B— R B Ak 5 60 A LI A AR K : h \“vﬁw

BAFN 5 5 4E © NNJ

EAVLER N 8) BAVFRM, TR N 5] 25-27 5384 4]0 4 45.1/52.7/60.3 1 ﬂ%ﬁ4 ng2s  Deczd  Amas

7, T 8] Wind — & A 39{E st 2 25 F 15XPE, &A14454 T3] 25

F 13XPE, D REATM AR BN SSEME T AL S EAE S, AT kkEy R Wind

PR BRRBA LSS, fEFBRN 3471 T, %H “EN

R T AT EFmA, AEALSFELSRARAY, HHEEFHAEL,

ZERAMNBARE AL

2IEE 2023 2024 2025E 2026E 2027E

BN (ARTET) 22,426 25,821 29,472 33,093 37,204

+/-% 12.50 15.14 14.14 12.29 12.42

V3 Jf By B4 AL (AR AT 3,524 3,647 4,512 5,269 6,033

+-% 12.36 3.49 23.71 16.79 14.50

EPS (AR T, &) 2.09 2.16 2.67 3.12 3.57

ROE (%) 14.98 13.94 15.48 16.14 16.34

PE (4&) 14.38 13.90 11.23 9.62 8.40

PB (4&) 2.17 1.97 1.76 1.57 1.39

EV EBITDA (%) 10.14 9.37 8.37 6.53 5.88

T RR: NE AL, ERF RN

T W Fo e SRR TIPS W RIAbG— 3%, 7 Fose—AC [ i 1
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y
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B&1l: AudrbeTibi 8 a2 (&RE 2025/4/24)
Hpkis (L) PE(x)
RERA N5 LR TE (L) kEHS () 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
002271 CH % 7 fsr 280 11.71 0.05 0.77 1.03 1.21 258.58 15.25 11.34 9.68
002372 CH 1% Z 4 #+ 196 12.30 0.60 0.67 0.75 0.82 20.55 18.27 16.32 15.03
002043 CH #E =% 92 11.05 0.70 0.95 1.12 - 15.71 11.69 9.91 -
SGOFP X% 446 90.20 6.66 6.91 7.41 8.06 13.54 13.06 12.18 11.19
ROCKB DC i% 5% /& 605 280.40 18.96 17.68 18.36 19.27 14.79 15.86 15.27 14.55
F344E 64.64 14.82 13.00 15.03
000786 CH Ab#7 4+ 507 30.00 2.16 2.67 3.12 3.57 13.90 11.23 9.62 8.40
9 Wind/Bloomberg — & #; XX IR B EAZHBRA, &R FEAZ A LN
55 FR )
B4%2: NEEFEELKANRELEZ B43: NEEFEIFHFSFIHARELEE
(A L) m— AN (A L) — a5 A
s [5] PU 3 3 — B 5 -
9,000 - Pt Coth) - 120% 1,600 - PR (B 4h) - 200%
8,000 A L 1009 i
100% 1,400 L 150%
7,000 1 L 80% 1,200 -
4 - 0,
6,000 | s0% 1000 | 100%
5,000 A
- 40% 800 - F 50%
4,000 A
L 2 0/ 4
3,000 - N 0% 600 L 0%
2000 - F 0% 400 A
| 0,
1,000 A F -20% 200 A 50%
0O +8 8 8, 8.8 % 8 8 8 % 8% 8 8 5% A28 -40% 0O +a 8 = n n % 5 8 8 8 8 5 8 8 8 8 8 55 -100%
AN MO T A NN T AN T AN T AdNM I AN T A NDT A NDOT AN I NI A
lededeXodeReXodoRodoNeNodoNoNoNoRo o Ne No Nol ledeReNoRedeXedoRodoXedoRo NoXo NoXoJoNo No Xod
OO0 00O ddAdd AN NANNMOMOHOOMITITI I I N OO0 00O dddd AN NANNOMMOHOOISTIT T I W0
AN AN AN ANNNNNNNNNNNNNNNNNN AN AN AN ANANNNNNNNNNNNNNNNNN
FA R R : Wind, EHZFR FH KR : Wind, %
B %4: Je#f&M PE-Bands B4&5: Je# &+t PB-Bands
(ART) ) (AR )
LA At A A
61 - 49 -
w=a="TTT
L
Lr=y r———-
46 A e eu=d —mr == m=ee- 25x 37 4 =TT _as s memee- 3.0x
- = 20x - - 2.7x
30 15% 24 2.3x
10x 2.0x
15 12 A
5x 1.6x
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
FA R : Wind, % 55F 7% FHER: Wind, 525 5%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 12,285 12,218 17,092 16,045 19,262  FiMA 22,426 25,821 29,472 33,093 37,204
b 546.53  698.38  589.45  661.86  744.09  FhmA 15,725 18,106 20,513 22,882 25,696
B 2,080 2,431 4,267 3,254 5202  #FkAAE Al 239.29 27821 31755  356.56  400.86
FeAe 3 R 266.64 12574 32213  180.76  384.60 Lk HF A 950.06 1,443 1,474 1,588 1,749
FAAT TR 2 329.06 31455 42007 40480 52255 FHEA 814.61 1,128 1,208 1,324 1,451
A 2,593 2,595 3,283 3,274 4,089 MHEEA 85.28 73.81 78.37 75.17 36.81
FARA T 6,469 6,053 8,210 8,269 8,320  FABIAMK (11.24)  (19.62)  (22.39)  (25.14)  (28.26)
R~ 18,376 22,921 24,741 26,345 28,144 NAMEEHIKE (4.33)  (34.64) (34.64) (34.64)  (34.64)
KA 208.38  237.10  254.16  260.38  261.20 A AME 72.52 61.08 70.75 70.75 70.75
sy 13,459 14,855 16,452 17,865 19,464  #LAlH 3,880 3,974 4,930 5,754 6,585
A 2,510 3,544 3,724 3,929 4,152  FRIMEA 5.73 18.01 18.01 18.01 18.01
FAAE R T~ 2,198 4,285 4,310 4,291 4267  FLIEH 117.32 42.24 42.24 42.24 42.24
Wt s 30,661 35139 41,833 42,390 47,406 A& 3,768 3,950 4,906 5,730 6,560
s 5,612 7,766 11,270 8,216 8,837  Fii3AL 21378 22418 27841 32517  372.32
B 37839  303.23 5435  748.06 1,680  #AA1#E 3,555 3,726 4,627 5,404 6,188
A IR B 1,824 2,068 2,342 2,577 2,946  VHMEAME 30.71 79.06 11568 13511  154.70
A E A Bk 3,410 5,395 3,494 4,891 4211 I3 BN ) A ALE 3,524 3,647 4,512 5,269 6,033
ekt A4 1,316  653.87 676.47 691.75 706.76  EBITDA 4,732 5,101 5,968 6,945 7,895
K Ik 870.00 29.66 52.26 67.54 82.55 EPS (AR, %A&) 2.09 2.16 2.67 3.12 357
H AR R 44640 62421 62421 62421 62421
R A 6,929 8,420 11,947 8,908 9544 EEMFIE
VMR G 366.56 1,047 1,163 1,298 1452  RtFE (%) 2023 2024 2025E 2026E 2027E
A 1,690 1,690 1,690 1,690 1,690 AK#EH
FANR 2,788 2,804 2,804 2,804 2804 AN 12.50 15.14 14.14 12.29 12.42
B4R 18,898 21,134 23,907 27,146 30,854  F kAl 17.18 2.43 24.04 16.71 14.44
)3 B B B R R 23,365 25,673 28,723 32,184 36,410 3 BAA 8441 12.36 3.49 23.71 16.79 14.50
R A AR AR S 30,661 35,139 41,833 42,390 47,406 FAIRH (%)

ERIES 29.88 29.88 30.40 30.85 30.93
ALRER e UES 15.85 14.43 15.70 16.33 16.63
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.98 13.94 15.48 16.14 16.34
2EEHAE 4,734 5,134 2,250 9,322 4,026  ROIC 18.57 18.07 18.04 22.09 20.83
A 3,555 3,726 4,627 5,404 6,188  4xftie
718 e A 881.78 1,080 984.32 1,140 1,298 i~ AtiE (%) 22.60 23.96 28.56 21.01 20.13
w49 A 85.28 73.81 78.37 75.17 36.81 A AfrieE (%) 10.38 3.62 17.16 117 3.34
#F MK (72.52)  (61.08)  (70.75)  (70.75)  (70.75)  A#E 2.19 1.57 152 1.95 218
FEF L 149.03 266.51 (3,374) 2,761 (3,436)  ®ALE 1.61 1.16 1.16 1.47 1.62
HezE s 136.10 49.41 459 11.74 9.64 HiEfE
BREHRLE (2,531) (2,836)  (4,872)  (2,702) (3,055)  EiEEHE 0.76 0.78 0.77 0.79 0.83
FARLH (1,162) (1,194) (2,759) (2,709) (3,065) Rk JE 4% F 11.02 11.45 8.80 8.80 8.80
KB (1,568)  600.50  (17.05) (6.23) (0.81)  BAIKZEHE 8.96 9.30 9.30 9.30 9.30
Az e 199.07  (2,243)  (2,096) 12.76 1143 HEHE (AKH)
ExKEHAE (2,224) (2,136) 2,513  (6,547) (889.32) ARk (R ATHE) 2.09 2.16 2.67 3.12 3.57
FE il 21035  (75.16) 5131  (4,687)  931.63  HMZFALK(RAMEE) 2.80 3.04 1.33 5.52 2.38
R IHEH 380.00 (840.34) 22.60 15.28 15.00  HRA T (RATEE) 13.83 15.20 17.00 19.05 21.55
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (12.24) 16.09 0.00 0.00 0.00  PE () 14.38 13.90 11.23 9.62 8.40
A F AL (2,802)  (1,237)  (2,641)  (1,876)  (1,836)  PB () 217 1.97 1.76 1.57 1.39

A 8 0 R (22.14)  161.06 (108.93) 72.42 8223  EVEBITDA (%) 10.14 9.37 8.37 6.53 5.88

VRIS NI 22 2

S
W
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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
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Je# #H (000786 CH) Lo Ly ERIES

FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o Jb# A (000786 CH): A& e aktsft (FH) AMAS)., LFNa /R RBEN ) FEEFARN 6T H T
AR 1%H VA L,

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

EWZEFARLT S “£EB-Z2BFHE

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 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 Ju#THEAM (000786 CH): ERKIEAMMWA 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

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 AR 15% A 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
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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 6



