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24 S AARE, BAKRLT LS

SR B
U2

FR2HAR
2025 4 A 25 A | FEAR

NET 4 A 24 B KA 24 SFF 4R FAE kXN 3265 12 L, Bl HE+0.4%,
B4 A0 7.2 1t (Fedb4AE 7.6 20), F-37.4% (F=3EE R
-7.1%); H 4 24Q4 B B AL 813 14T, F/FRI-5.6%/-3.2%, 13 # 4% A
H-1.5 . BFIR, ANAMERKE 0.1 T (BH), BEEWEEH, 4
SRR A T AT FE 183%. 48] Q4 HAUKTF HAE 24Q3 LR (1.2
L), ZahRiEGipR 24, FEEHBN TTRFRETHENME
Bk L ERS, BRELEEBHIELT X AALRE, £F “BE"

wM ARt B B E KB 55, KM RRER T LEBARH TR

24 S\ B MR ih /L Tk 40K yoy-3.3%/ 4 £ 1179/1218 1z, £A41 %R
¥b-2.7/+3.4pct £ 17.6%/13.6%, T/ &) #r &A% 4] 35.4 fC T, Bl rL3g 21.7
1L 7. PTAIRBSALL B IE 8 0k 496/185 1L 7L, yoy-7%/+26%, £4]FF it
-0.7pct/-1.5pct £-1.4%/+1.7%, F /8% & 6k & KA & T A
-12.4/-2.3/-0.5 12T, BV 12.8/1.0/1.5 12T, dhhAastd4s & b &
hmE RS, BT BFAIR)KLET 24 F426LAFRIH-FE 11.5%,
1A %% B & B H-0.8pct £ 4.1%, AR ELR Y 172 10T E 446 1L

24 FIEE S 2AE, BB L&F AMFRE

3 Wind, 4 A 23 B WTI/Brent # % #4514 T 62.8/66.6 £ TT/4#, 25 A
R AT, 24 5% B R &% iu/HDPE/PP -F 3 £ 1178/1081/795 </
wh,, 3% 23 4 3{H-328/-426/-73 Tk, BB = kst @, 4 1 18 H PX/IPTA/
&4 POY R4 6800/4330/6325 L/ot, PX-% fii i /PTA-PX/4 ¢ POY #r £
-410/-110/1176 7T/#k, 25Q2 VA% = b4k Ak B A1 KB AU E . P K
BRI FAR T AT it s B, AR BB BRI 244,

b gk £ R Bl st RREHHMAREHN LA

IR, 24 A BAE E 1,000 ok o-H R PR K B 4% F, 38 7 ob ARk
KEEAHA#FS, 150 Aok % R RBS0 F A BIRA 3% 5. FRAEZEIA
Bl b3 22 12T & 440 10T, F 4 Y748 4o 3 b AR IS SR B 238 A,

B AR 5 A

F RN R REE F bt A AL, KMt 3E 25-27 13844
31.1/42.0/47.4 12 7.(25-26 F 7714 40.8/48.9 1z 7., F A& & A 24%/14%),
st & EPS % 0.31/0.41/0.47 7T, #54& T\ S4E4EK-F (25 F Wind —%
FAHA 21XPE), H &/ Sl # 449 B R Kk, % F /38 25 F 29xPE, H 4
#r8.99 7t (AT4H 10.80 T, *F & 25 F 27xPE), ## “3gE”7 iF4,

RIeiRT: RiMASR NI TiFd KFSKE;
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 325,112 326,475 331,389 343,104 342,918
+-% 12.46 0.42 151 3.53 (0.05)
2B BN 84 A (AR T E ) 1,158 724.48 3,106 4,197 4,737
+-% (65.33) (37.44) 328.74 35.12 12.88
EPS (AR T, &) 0.11 0.07 0.31 0.41 0.47
ROE (%) 1.69 2.24 4.37 5.54 7.81
PE (1%) 71.08 113.63 26.50 19.61 17.38
PB (1%) 1.86 1.88 1.79 1.69 1.59
EV EBITDA (%) 13.83 13.60 13.11 12.00 10.33

A B 3% R BIAH

BE PR (ER) :

B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

X FFAF
liukaiyi@htsc.com
+(86) 10 6321 1166

BEA
SAC No. S0570124080033

A X

TR NSNS, RN

AR (AR ) 8.99
&M (ART RE4A248) 8.13
T (ARTET) 82,321
6 A AFH B ARLH (ARTEF) 203.74
52 AMAEE (AR M) 7.72-11.60
BVPS (AR ) 4.33

BAHh AR

. —_—kATh
(%) 7 300

21
9

4)
17)
(29) 4 . . 4

Apr-24 Aug-24 Dec-24 Apr-25

AR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bkl: THNGEEER
BA (RIR) dHE (L) EPS (&) P/E (x)
28] AR BERD 4R 248 4R/2408 2025E 2026E 2027E 2025E 2026E 2027E
=Y/ F 22 600346 CH 15.53 1093 1.18 1.39 1.60 13 11 10
I-E 522 000703 CH 5.88 216 0.24 0.36 - 25 16 -
E X 600309 CH 54.45 1710 4.92 5.90 6.07 11 9 9
LB B 600688 CH 3.00 256 0.08 0.15 0.17 36 21 17
3 21 14 12
E: T 8] A AR A Wind — &4
FHRKR: Wind, &%
B%2: RBELBWMALEHE B43: REGHLLALEME
(fe ) miLL it = PTA p .
_ S ! " () mfeT Y% W PTA T
3,500 .‘k]]}i« l;\,%i”t?%—ﬁ"é@ g bt 500 - b b l}éé{'}f]ﬂ'ﬁfiﬁé RS EYSi o
w R S ARG L EZ4 7% Er
3,000 A A E B -
I I 400 - _
2,500 B
300 - |
2,000
1,500 200 1
I 100
1,000 - |
| | = B
500 1 0 ———— =
0 | | (100) -
49 39858288238 8 S S5 8£8:58:28§88¢8 8
8 8 R 8 8 8§ {8 8 |8 |8 8 8 DA L L L D
THRR: NENE, ERFR TA KRR w S NE, BRITR
Bi4: RELLFRAETLRE B£5: RBALFE~ GHER
oy . T ESAE - - - MEERE () — i FERfE
TP —— FmwnEaTR) 4,000 - 90%
\ ] L 80%
2.5% A 4 3,500 80%
3,000 T 70%
04 - - 0,
2.0% 2,500 60%
- 50%
1.5% - 2,000 -
- 40%
1.0% - 1,500 - L 30%
1,000 A - 20%
0.5% A 500 - L 10%
0.0% —_— O o 4 b 6 n o o 6 u a -
N3 38 2 5 3 2 2 & 8 & 3 S 8 59 5 5 2 2 52 & 8 8 8 S
8 &8 8§ 8 R 8 8 R R &8 & R N & €« 8« & & & & 8§ 8NN
FARIR: AFNE, EEFR FHRR: AANE, EEFL
B %6: *®R2 %4k PE-Bands B4%7: ®R& %4 PB-Bands
(AR ) (AR )
T Y212
a4 - 17 -
33 Y. ee==. 25x 13 L SN AN e — e ___  ==e==- 3.3x
P - — — 20x - — = 2.0
] 9 A
= 15x 2.5x
19 w
— 1 == 10x 2.2x
4 4
0 ' — ' ' 5x 1.8x
(11) - 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
FARR: Wind, &R KRR Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 91,327 78,303 104,963 103,150 96,806  EFkMA 325112 326,475 331,389 343,104 342,918
b 13,070 14,833 16,569 17,155 17,146  FkRA 287,759 288,991 291,837 301,097 300,245
R K 4,738 6,822 6,434 7,291 6,426 B LA A0 22,948 24,897 22,866 23,331 22,976
FeAe 3 R 4,510 4,346 5,942 4,710 5937 FLFA 160.46 19311  198.83  205.86  205.75
FAAT TR 2 1,493 1,355 1,959 1,472 1,958  FEHEA 909.00  976.71  994.17 1,029 1,029
A 61,734 44,567 67,678 66,143 58,960 M %% Al 8,202 7,131 7,961 7,902 5,395
FARA T 5,782 6,380 6,380 6,380 6,380  #FRMAEMK (121.51) (163.83)  (99.42) (102.93) (102.88)
FRHE~ 283591 299,543 292,711 285399 277,674 AAMEEHKE 15589  120.30  100.00  100.00  100.00
KA 9,184 9,517 10,067 10,667 11,317  #&AH4IkE 460.03  163.03  400.00  300.00  350.00
sy 219,700 232,497 232,805 231,085 227,567  EkAIH 1,560 2,004 5,362 7,085 10,668
T3 7 7,129 8,143 8,203 8,260 8,313  FIMKA 2.96 10.47 10.00 10.00 10.00
HAAEFEAD R~ 47,579 49,386 41,637 35438 30,478 I E 1066  109.03 20.00 20.00 20.00
Wt s 374,918 377,846 397,674 388,549 374,480  AIHEIR 1,553 1,906 5,352 7,075 10,658
s 153,062 161,556 187,112 183,052 171,220  Fiigit (50.58)  (219.60) 1,070 1,415 2,132
B 44,811 44,091 82,409 90,081 67,388  ##1A 1,603 2,125 4,282 5,660 8,526
A IR B 49,744 59,033 67,853 65968 67,474 Y HMEAHS 445,02 1,401 1,176 1,463 3,789
A E A Bk 58,507 58,432 36,850 27,003 36,357  J3BAE/N 8441 1,158  724.48 3,106 4,197 4,737
ekt A4 127,187 121,466 112,469 103,262 94,017  EBITDA 23,164 23,668 24,261 26,437 27,975
K 125,180 119,518 110,522 101,315 92,070 EPS (AR, %K) 0.12 0.08 0.31 0.41 0.47
HAudE R A 2,008 1,948 1,948 1,948 1,948
R A 280,250 283,022 299,581 286,314 265238 I EMHIE
VMR G 50,333 50,965 52,141 53,604 57,393 &#tFE (%) 2023 2024 2025E 2026E 2027E
A 10,126 10,126 10,126 10,126 10,126 A KfkH
FANR 10,825 10,820 10,820 10,820 10,820  FkMA 12.46 0.42 151 3.53 (0.05)
B4R 29,834 29,601 32,598 36,561 42,529  FiAlHE (72.28) 28.46  167.55 32.13 50.56
)3 B B B R R 44,336 43,859 45953 48,631 51,849 I3 &N 344 (65.33)  (37.44)  328.74 35.12 12.88
R A AR AR S 374,918 377,846 397,674 388,549 374,480 FHARH (%)
ERIES 11.49 11.48 11.94 12.24 12.44

ALRER e UES 0.49 0.65 1.29 1.65 2.49
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 1.69 2.24 4.37 5.54 7.81
2EEHAE 28,079 34,609 18,172 16,153 43,465 ROIC 4.01 4.32 472 5.34 6.66
A 1,603 2,125 4,282 5,660 8,526 ki
I8 e 14,721 15,230 11,610 12,146 12,608 3t~ At E (%) 74.75 74.90 75.33 73.69 70.83
%% R 8,202 7,131 7,961 7,902 5395 4 it (%) 19861  198.86  187.22  177.38  136.60
#F MK (460.03) (163.03) (400.00) (300.00) (350.00) AFHHFE 0.60 0.48 0.56 0.56 0.57
FEF L 4,251 10,420 (5,081) (9,052) 17,489  #ahrbE 0.15 0.16 0.16 0.16 0.18
HezE s (238.53) (134.51) (199.42) (202.93) (202.88) ‘Hiz#
BREHRLE (32,287) (31,256)  (4,278)  (4,434) (4,433) EFFRHEE 0.88 0.87 0.85 0.87 0.90
KA (32,643) (31,582)  (4,200)  (4,200)  (4,200)  FOKIKHAEE 54.80 56.49 50.00 50.00 50.00
KB 1.94 (5.87) (550.00) (600.00) (650.00)  RATRKEK A4 % 4.84 5.31 4.60 4.50 450
E R & 354.09 33221 47161  366.34 41697 HEIE (ART)
ExKEHAE 1,203 (1,688) (12,158) (11,134) (39,042)  H LA H (FKAITHEE) 0.11 0.07 0.31 0.41 0.47
FE il 18,441 (719.97) 38,318 7,672  (22,693)  HMXLE AL R(RAHF) 2.77 3.42 1.79 1.60 4.29
R IHEH (5,783)  (5,661)  (8,997)  (9.207)  (9,245)  HRLAFKE(RAMHEE) 4.38 4.33 454 4.80 5.12
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2.73 (5.76) 0.00 0.00 0.00  PE () 71.08  113.63 26.50 19.61 17.38
A F AL (11,459) 4,699 (41,479)  (9,600)  (7,104)  PB (1) 1.86 1.88 1.79 1.69 1.59

(3,972) 1,457 1,736 585.72 (9.28)  EV EBITDA (%) 13.83 13.60 13.11 12.00 10.33

)
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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR 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

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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
], FART F S @ R AR DL, 36 KA AT AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (0
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 EAERIEE () AN . ARSI ik B3k R Bay e RiER (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%, 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



