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SR EE
HAAFE T

FRHR
202544 A28 8 | FEAMR

ERBEMEAFIR, 2024 FEAEIK 5511 12T (yoy-27.26%), V354
# 11.79 12 7. (yoy-53.43%) . £ Q4 % A&k 12.48 12T (yoy-35.18%,
gog-10.22%), V244 4] 1.69 1z (yoy-66.25%, qoq-37.83%). 4iik
FRAMFAH (AT 24 SF)2F4AARNEH 14.36 12 1), T2 AT L
T E R Ay = BN, 2% B0 F TiT k&30 R iR,
FLEKAiTEASH RO R E, B “ENT P4,

HHEREBERER, BARATE, Y24 F LG5 2ERRE
o7 Sa kA, 8] 2024 55 1) 45 AP R R B8 E K 25.77 1L, B He-42.57%,
EAEHR 71.69%, FH-1.38pcts; 2) 4% K &k 26.38 12T, R
16-7.61%, £A1%EH 44.16%, Fr-1.96pcts; 3) &3 BRI E B 4E Ik
2.24 {7, FH+20.93%, £A41% 1556%, Flt+8.27pcts. % F & %k
& ,2024 55, A AP A 470 81 IR Y B R F % A E 42.10%), ) $-10.68pcts,
BAMNIAAH IR E2 P BENURERXTREAEK A TN LRSS
A& 11.78%, R +0.79pcts. BE & Ak K B ) 5 24 4)7-3.81 12 T,
23 FR#AH 1.35 1L, FldZBi5, N AAETHMK 1.08 12T,

BB BIFH R R, MO R T m, EiRREAR

ARG, 24 FNEF R AER 22.22%, Fl+3.43pcts: 1) 4557 % %
Wik FAMA (AER) FRRAEGT G, BB KA FIER; 2)
Hikxsbh: eSIMZARFEABNEELXAR, BHhERrEsHTHER,
AEXAESRMESTECEFSEN; 3) GEMKRIANERZM: N8B HABM
Ao FEGRIERBE LA EL. 48BN EAHNE, BT P
FMR D DN S Ry, BT RRACK A R T THI R, @A A 1-2 10
T, BAVAA ZEHRTRAZCE T R TN, @ NS HeEK,
24 FNEBEFNNERAFA 1467 101, RTHE 17.07%.

B A 5 41
F BN E LS @M AR R, AR B4 F 3 &~ S RALEL
AR S TRH T, RMTRANFHERCE/FRLESH ZHENK
FUMAE, FUat 8] 25-27 FlaE A AE S A A 16.59/21.02/25.94 1t
(25-26 47484 21.11/28.35 12T, % % T8 21.43%/25.84%) . Tt
3] 25 % Wind —& ##8 PE ¥4 % 3545, ¥ EF NG EFRKEHKERE,
T2 R ARG A B A 4T 9F o Sl i ARk K = 18], 4T 8) 25 5F 40 4% PE, H
M 78.00 T (AT{A 79.36 T, xR 25 F 3245 PE), #44F “EN”,

RIeRT: iTERBIAAIE, =i T L.

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 7,565 5,511 6,600 7,622 8,818
+-% 6.26 (27.15) 19.76 15.48 15.70
2B BN 84 A (AR T E ) 2,531 1,179 1,659 2,102 2,594
+-% (3.84) (53.40) 40.67 26.71 23.41
EPS (AR T, &) 2.98 1.39 1.95 2.47 3.05
ROE (%) 23.70 9.81 12.63 14.17 15.25
PE (1%) 21.97 47.15 33.52 26.45 21.44
PB (1%) 4.77 4.49 4.01 3.52 3.05
EV EBITDA (4%) 18.64 36.60 26.86 20.90 17.17

TR NSNS, RN

BE PR (ER):

B AR (AR ) :

R R £33 63

SAC No. S0570521020001
SFC No. BRW518

licong017951@htsc.com
+(86) 10 6321 1166

K
zhuyushi@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570521120001

HER

tianmochong@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570523050004

A X

B (AR ) 78.00
AN (ART HKE4 A 28 1) 65.45
T (ARTFET) 55,608
6 /NAFHE AT (ARTEF) 1,734
52 AL E (AR T) 45.04-77.97
BVPS (AK ) 14.59

BAHARR

— kR E#
06) %300

37
22

o | WM
@ "W
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Apr-24 Aug-24 Dec-24 Apr-25

AR IR Wind

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



s KA 1
¥ LEMK (002049 CH) @' M ERIUES
Bil: RABRME BMRARFLER BA2: RARMBESAERRLER
(et m— LN Rl i (e — 5 5 Fl v i
80 1 r 70% 30 - 200%
70 - - 60%
- 50% 25 A - 150%
60 1 - 40%
50 L 30% 20 L 100%
40 - [ 20% 15 - L 50%
- 10%
301 - 0% 10 1 L 0%
20 | - -10%
- -20% 5 - -50%
10 1 L -30% J
0 - . . - -40% 0 A : . . : F -100%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FHRR: Wind, AR wind, &&HFR
B&3: TN #Ek
A (IR w4 (mn) B (x) w4 $(x) ROE(%)
28 AR BERD 2025/4/28  2025/4/28 25E 26E 27E 25E 26E 27E 25E 26E 27E
FBpd 688385 CH 46.81 32,087 49 39 33 5.9 5.2 4.4 12% 13% 13%
LE A 002179 CH 41.00 86,849 22 19 17 3.3 2.9 2.7 15% 16% 16%
WA 002465 CH 10.57 26,233 37 27 25 1.9 1.8 1.8 5% % %
Rl 39,645 35 29 25 4.6 4.1 3.6 14% 14% 15%
kA 002049 CH 65.45 55,608 34 26 21 4.0 35 3.1 13% 14% 15%
P ErRBMI, & ¥ & B Wind — 2 #4
FA R R : Wind, 4 i )
B&4: BHAANEHE
BmA (A% AN CGAKE) T4 A (pCt)/%
RE 2025E 2026E 2025E 2026E 2025E 2026E
LR -HAP R R B 3455 4319 3350 4020 -3.04% -6.92%
FAMAN-FREEEH 4053 4661 2902 3192 -28.40% -31.52%
FELMA (FF L) 7870 9409 6600 7622 -16.14% -18.99%
L2 (%) 56.40% 56.80% 57.20% 57.60% 0.78pct 0.82pct
AR AE-HEERAE (%) 3.50% 3.30% 4.60% 4.50% 1.10pct 1.20pct
BREERE-ERERE (%) 4.50% 4.00% 6.00% 5.50% 1.50pct 1.50pct
V2 5 F A 8 % A1 (B A ) 2111 2835 1659 2102 -21.43% -25.84%
FHE (%) 26.80% 30.10% 25.10% 27.60% -1.69pct -2.55pct
R i X AT § SR T, E2F RSB RAET A AT AR, EAETRAEILA

H&5: ¥XEH PE-Bands B46: ¥XE# PB-Bands
(AR ) (AR T)
— R EM — ER B
190 1~ 288 ~
‘_—1_‘____
l'_'___-.
142 LMY\ 1" =me= eeee- 55x 216 - ‘_"" e me g —m—a === 18.8x
— — — 45x - = = 149x
9 35x 144 11.0x
25x 7.1x
47 72
20x 3.2x
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-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
wHRK: Wind, #& FA KRR : Wind, % H5F 5%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 14,090 11,660 14,209 15492 19,228  BkMA 7,565 5,511 6,600 7,622 8,818
EI 3,082 2,461 2,516 4,439 5961  FLAA 2,936 2,437 2,828 3,229 3,694
R MK 4,327 4,057 4,743 4,784 5014 kA4 Al 73.82 47.80 62.81 71.01 80.86
FeAe 3 R 83.70 3214  106.59 53.62 13174  #HLHA 288.26  268.37  303.60  342.99  379.20
FAAT TR 2 248.01 13292  323.28  203.55 40599  #3E%A 314.62 36391  396.00 419.21  440.92
HH 2,513 1,974 2,377 2,406 2,870 MHEA (28.27)  (50.38)  (30.25)  (58.73)  (61.50)
FARA T 3,837 3,004 4,142 3,605 4,845  FEAEAEHA (64.29)  (59.82)  (63.86)  (78.24)  (87.93)
FRFHF 2 3,443 5,659 5,686 5,654 5669  AAMIEE DK E 17.42 70.55 10.00 10.00 10.00
KIBF 506.40  534.75  673.03  787.13  894.58 A4l 69.81  (31.38) 81.64  103.99  110.00
sy 502.51  584.58 58343 56546  548.72 B LAlE 2,720 1,283 1,795 2,268 2,804
A 319.75 74118 64894 54271  466.37  FLIMEA 1.99 1.26 1.26 1.26 1.26
HAAEFEAD R~ 2,115 3,799 3,781 3,759 3,759  Faksh ik 1.30 2.23 1.50 1.68 1.80
= 17,534 17,320 19,895 21,145 24,897  AIHEKR 2,720 1,282 1,795 2,268 2,804
s 3,935 2,588 3,733 3,112 4,491 A 186.57 96.32  136.05 16596  209.45
FEAlEE S 37.93 0.00 0.00 0.00 0.00  ##1H 2,534 1,185 1,659 2,102 2,594
A IR B 1,165  917.74 1,499 1,260 1,896 Y HMAAE 2.95 6.10 0.00 0.00 0.00
A E A Bk 2,731 1,671 2,234 1,851 2,594 )3 AN 84 AN 2,531 1,179 1,659 2,102 2,594
ekt A4k 1,870 2,337 2,287 2,235 2,192  EBITDA 2,883 1,496 2,030 2,514 2,968
K Ik 14400  199.50  149.23 97.82 5429  EPS (AR, %A&) 2.99 1.40 1.95 2.47 3.05
HAeAER A 7 1,726 2,137 2,137 2,137 2,137
R4 5,805 4,925 6,020 5,347 6682 EEMFILE
VMR G 75.14 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 849.62 84962 84962  849.62  849.62 AK#F
FANR 664.70  796.17  796.17  796.17 79617  FdlkA 6.26  (27.15) 19.76 15.48 15.70
B4R 10,547 11,152 12,560 14,344 16,545  FLAl# (5.64)  (52.83) 39.95 26.36 23.62
)3 B B B R R 11,654 12,394 13,875 15799 18,214  Ja A )44 (3.84)  (53.40) 40.67 26.71 23.41
AR AR A S 17,534 17,320 19,895 21,145 24,897  FEARS (%)

EXIES 61.19 55.77 57.15 57.64 58.12
ALRER e UES 33.49 21.51 2513 27.58 29.42
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 23.70 9.81 12.63 14.17 15.25
Z2EEHAL 1,772 1,467  618.60 2,294 1,893  ROIC 31.25 13.89 17.14 21.95 24.78
A 2,534 1,185 1,659 2,102 2,594  gtkies
A 18 e 4 189.74 26013 29814  343.04 31424  FFAthE (%) 33.10 28.44 30.26 25.29 26.84
m4% A (28.27)  (50.38)  (30.25)  (58.73)  (61.50) % fiftrbE (%) (7.77) (0.55) (2.20)  (14.45)  (21.14)
#F MK (69.81) 31.38  (81.64) (103.99) (110.00) HEHAE 3.58 4.50 3.81 4.98 4.28
FEFEE (948.76)  (113.38)  (1,163) 59.91 (806.91)  &#hkF 2.64 3.41 2.89 3.91 3.39
HiezEas 9538 15421  (63.21)  (48.52) (36.87) ‘HiE#)
B EHAE (2,298)  (1,267) (232.86) (196.45) (208.77) EF =A% 0.46 0.32 0.35 0.37 0.38
KA (250.29) (316.59) (174.59) (176.77) (198.81)  mitik#k A% % 2.04 1.31 1.50 1.60 1.80
KB 0.00 0.00 (138.28) (114.10) (107.45) R AtWk* /A4 % 2.85 2.34 2.34 2.34 2.34
FAIF A (2,048)  (950.28) 80.01 94.43 97.49  HEmRAE (ARF)
ExEHAE (260.66) (859.32) (330.42) (174.63) (162.88) MM (R ATHEH) 2.98 1.39 1.95 247 3.05
FE il 3793  (37.93) 0.00 0.00 0.00 HRZEAEA(RIME) 2.09 1.73 0.73 2.70 2.23
R IHEH (295.00) 5550  (50.27)  (51.41)  (43.53)  HRLA R (RAHEE) 13.72 14.59 16.33 18.59 21.44
438 R 3 Ao 0.01 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1629 13147 0.00 0.00 0.00  PE (%) 21.97 47.15 33.52 26.45 21.44
A F AL (19.89)  (1,008) (280.15) (123.22) (119.35) PB () 4.77 4.49 4.01 3.52 3.05
G 3 o (775.66)  (651.37) 55.32 1,923 1,521 EV EBITDA () 18.64 36.60 26.86 20.90 17.17
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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DHTIF A
AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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,
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 &%

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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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
HBELFALTY “£BH-Z2UREFRE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o DATIREFE, KT, BE L KARAMEALF RIE KRR E TR R GARGIERARKITANZBAR . TFRAF .
DHTIT R AR E AL G RIRE TR B ATIIE R R K AT A RAETA XM 4 F) 5. AWEFHRAG “AEAL” &
1% FINRA = XL TFHOATITE) RIER R o 947 TFARSE S R AR 6 ARN N Fn B AV G ) FRATF B, L16R A 2 3 T 4%
AT B89 08N,

o LRIEKNMA NS ETFNEfa/REKE NG, BRIRTHAAA FRREHBXQE P B ERWEELRIELAR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
BEATIER (RAEATARER) kT, FTRANETEERRFZIER (RLT). A, BAHLZERETH
B FZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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, LRIEHR FdR) AIRN S R RIRE N BRI EETAE, o R EBRIERMBIE, F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIEE . BARN AT, VA FE R AR RN ) R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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, 6



