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HUATAI SECURITIES

EFHAEER, EHRBRE

EEZHR FHET BEEw A€ N
202544 A 298 | FEAH Y B ARM (AR F) :

A5 R Z2RA
I\ 8] 24 SR IE NS )3 B4 A) 288.8/66.7 12 (Bl 16-12.8%/-33.4%), 24Q4 S/F\C so §°i770572°100001 gongvuanvgj%hticgzm
Bl 13.6 10 (F1Hb-52.2%), 1384 #1-19.1 1. (23Q4 V&4 F 1.9 1¢); S CNe-BALr (80)21 2897 2228

25Q1 R AT A2 F %A 110 7136.4 12 (B -31.9%/-39.9%) . 25Q1 k4 %R REF
F IEARAK T EAVLAT AL (25Q1 A4 N/4=dE % ) B 16-10%/-15%), I & SAC No. S0570523100004  songyingnan@htsc.com
% /\é]jiaﬂ%qjéﬁqu‘rﬁ]//}\—; "L'ﬁ‘,ﬂ'_)t—?'ﬂﬂg "\Lj ]i\'z\:':’rﬁ'], /\Oj @Xi—&l‘;lg SFC No. BVO704 +(86)21 2897 2228

REAZHAE, EARPEERE. Bils5, NA4ATEEEM, RBHEEX HKEA &

Fr e PR E LA RFENR B, BRRFE, IPERIRIEL I SADE N 5] T 4K SAC No. S0570124070052 hudong024041@htsc.com
KRR, WENIEBEEITLERKET KL TLEHEERE, “EFAN ) Z L 2

NAEBRKPEIFHAE, REAABELBETYH S ¥ &2

,iau;,ﬁ,, 24 F b Z A R Bk 243.2/39.3 12 (Fl£-14.8%/-0.5%), £ awmp (A& #) 101.97
1 E 5 A1 B 1b-1.6/-0.9pct £ 78.7%/45.3%. X3ks%, 24 54 N/ HIEIK AN (ARTD HE4A288) 71.70
127.5/155.0 12 (B ¥6-11.4%/-14.4%), N HLEREELHBIFATH, 1T Wﬁﬂ(/gfﬁ;ﬂ . 108,012
MG, B, AR BC B, WIS, ARBIEAE; AE  ° AREA (SR A 519.28
PRI EE . AIBRE T oL, A& —F A ARSMERE, 25Q1 3% gf/fsfﬁ(f;ffmm N e
FeERERENES, Linifa ik, R — K#ZE_% RES

W, FATHMEEHSETZER SR, HA 500 THEE B B AL

PSR+ B AR vk BA R I %) *I”*"}

24 £ A EFk-2.1pct £ 73.2%, it E P @A TR R, HEE 18 7R300

2% B E B 1+2.8/+1.3pct £ 19.1%/6.7%; #.4 & M= E [ tb+0.8pct £ 8

16.7%; JAFIFEELEFERL-T.1pct £ 23.1%. 25Q1 LA Rk @ Lo
-O.4pct£75.6% A6 IR R AR 1 +3.9/+1.1pct £ 12.4%/4.0%; #

4 7 WA % F] 16-0.3pct £ 15.7%: J3 &4 41 % F k-4 4pot £ 32.9%.25Q1 0

N AEE K 98.0 L (FIL-24%), ZERALATFM 254 (R O o T T s
H-48%), 1 EATUTHRYh: —FEKNALR AHA 70210 (R

+12 1¢/3R6-33 12.) 6 FA A% : Wind

AR EREN, KEAI LY, £FH “EN” HA

X B ISR LML A AR, KM TAZA M, Wit 25-26
4 EPS 3.09/3.20 = (#7:A % 5.78/6.07 ), %fré’l)\ 27 4% EPS 3.36 T,
A ETT N ) 25 F-F 3 33xPE (Wind —#&#41), %4 F 1 25 4 33xPE,
3t 5 B AR 101.97 7 (FT:k 115.60 T, 35 25 4 20xPE, #TA 7T b 3]
25 F-F 34 20xPE 3514), “E N7,

R RHAMAEES), ThEFRLEMM, RoZelP

=

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 33,126 28,876 24,542 25,698 27,158
+-% 10.04 (12.83) (15.01) 471 5.68
2B BN 84 A (AR T E ) 10,016 6,673 4,659 4,813 5,058
+-% 6.80 (33.37) (30.18) 3.30 5.08
EPS (AR T, &) 6.65 4.43 3.09 3.20 3.36
ROE (%) 19.25 12.90 8.81 8.88 9.06
PE (1%) 10.78 16.19 23.18 22.44 21.36
PB (1%) 2.08 2.09 2.05 2.00 1.94
EV EBITDA (4%) 5.81 8.68 11.21 11.21 10.16

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



- KA 1
P A (002304 CH) el | ﬁ T17] fﬁcﬂ%
B&1: T a)4E{ak
R PE(#) EPS(%)
R 28] R AR (L) 2023A 2024A/E 2025E 2026E 2023A 2024A/E 2025E 2026E
600809 CH L G 08 211.15 25 21 18 16 8.56 10.19 11.68 13.35
603369 CH A2 48.05 19 17 15 13 2.52 2.90 3.24 3.63
000568 CH P 125.60 14 14 12 11 9.02 9.18 10.18 11.13
000799 CH B RIE 43.59 26 192 88 68 1.69 0.23 0.49 0.64
ki 21 61 33 27 5.45 5.62 6.40 7.19
o A 22 19 16 15 5.54 6.04 6.71 7.38
HIEME 2025 4 A 28 B, Trbad) ZAFMK R Wind —&8; b LB ifs b g AN E 24 FELGHE RN,
: Wind, &%
B&2: BAANMBER
RA (LA MR (AEE) LAY 4
B 2025E 2026E 2025E 2026E 2025E 2026E
FLRN (FH L) 31,324 33,105 24,542 25,698 -22% -22%
NI i 4.7% 5.7% -15.0% 4.7% -19.7pct -1.0pct
ERIES 72.5% 71.6% 70.3% 70.4% -2.2pct -1.2pct
WERRE 17.6% 17.1% 19.6% 19.7% +2.0pct +2.6pct
e LUk 27.8% 27.6% 19.0% 18.7% -8.8pct -8.9pct
Ja&4A] (B85 L) 8,707 9,149 4,659 4,813 -46% -47%
EPS () 5.78 6.07 3.09 -46% -47%
7E: Tl 25-26 FF LN 22%/22%, TRV E ) 46%/47%, TiALAIFE 2.2/1.2pct, E & R HAVII I3 A Ak N ) SN AR A BT AUE . N 8] e e P g o

1% 8.8/8.9pct.
FA KR Wind, &£ 5XAMN

B%3: #FR4r PE-Bands

B4&4: ¥4 PB-Bands

AAT AL SE S e A, o T TOONTRI . B AR TA] G TN 8] 5 R AR AR xR, 0 25-26 R4 5 R S LRI 2.0/2.6pct, R AR AF 3 B 0% A B AT

(AR ) (ART)
— FRE — F A
210 A 234 -
pmmma = B | ——
= = ] 4 [
[} -d=) mme=l
157 L Agr= Wy, _ —r-——~a —r=""" eeee. 30x 175 =71 - ee—-- 6.0x
- = 25x = = = 5.0x
105 20x u7 4.0x
15x 3.0x
52 58
10x 2.0x
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 IR Wind, R FA KRR : Wind, R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2



B0 £ RIE %

# 7 TRE4r (002304 CH) )\ A% MM vuaras secunmes

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 52,535 50,325 53,698 56,546 57,286  BiMKA 33,126 28,876 24,542 25698 27,158
EI 25,813 21,748 28247 26,267 29,646  FLRA 8,200 7,751 7,279 7,611 8,039
R K 3.53 8.99 1.65 9.50 228  FLHEKM 5,269 4,826 4,100 4,345 4,591
FeAe 3 R 57.78 17.05 46.55 20.05 50.33 FLHA 5,387 5,516 4,801 5,066 5,350
A K 50.97 23.31 39.82 26.28 4358  wEEA 1,764 1,925 1,651 1,729 1,820
HH 18,954 19,733 16,596 21,392 18,730 W% A (754.53) (610.89) (446.10) (486.70) (498.98)
FARA T 7,655 8,794 8,766 8,832 8,814  FFBULHK (2.83)  (11.20) (9.52) (9.97)  (10.54)
FERFF A 17,258 17,020 13,733 14,277 14,642 A AMEEFHKE (37.08) (396.16) (396.16) (396.16) (396.16)
KIBF 1,230 1,235 1,437 1,653 1,931  #ABIkE 25552 14642  (97.70) (153.30) (185.30)
sy 5,306 5,572 4,122 4,025 4,002  FRAH 13,243 9,161 6,448 6,664 7,042
R F 7~ 1,773 1,804 1,755 1,713 1,682 FsbKA 39.18 52.45 2.30 3.60 4.50
HAAEFEAD R~ 8,949 8,409 6,419 6,886 7,027 B ELH 63.91 70.14 66.90 7280  116.86
Wt s 69,792 67,345 67,430 70,824 71,927  FIHMER 13,218 9,143 6,384 6,594 6,929
s A 17,176 15259 14,179 16,255 15,797  Fiist 3,197 2,477 1,729 1,786 1,877
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 10,021 6,666 4,655 4,808 5,052
A IR B 1,426 1,265 1,262 1,380 1,410 VHREAHE 4.84 (6.93) (4.84) (5.00) (5.25)
A E A Bk 15,750 13,994 12,917 14,875 14,387 3 AEN 344 10,016 6,673 4,659 4,813 5,058
dkiksh {4 566.63  393.70 39370 39370 39370 EBITDA 13,184 9,222 6,558 6,733 7,100
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 6.65 4.43 3.09 3.20 3.36
HAeAER A 7 566.63 39370 39370  393.70  393.70
R4 17,742 15652 14,573 16,649 16,191 EEZMEILE
VMR G 111.35  104.80 99.96 94.96 89.71  AHFE (%) 2023 2024  2025E  2026E  2027E
A 1,506 1,506 1,506 1,506 1,506  REfES
K AR 930.52  930.15  930.15  930.15  930.15  FIMA 10.04  (12.83)  (15.01) 4.71 5.68
ERA 49,500 49,153 51,373 53666 56,076 @ LA)id 586  (30.82)  (29.61) 3.34 5.67
)3 B B B R R 51,939 51,588 52,757 54,080 55647 3 BHA 3441 6.80  (33.37)  (30.18) 3.30 5.08
AR AR A S 69,792 67,345 67,430 70,824 71,927  KAES (%)

EXIES 75.25 73.16 70.34 70.38 70.40
NLREER EEIES 30.25 23.09 18.97 18.71 18.60
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 19.25 12.90 8.81 8.88 9.06
Z2EEHAL 6,130 4,629 7,400 2,750 7,994  ROIC 49.98 28.11 26.12 22.64 26.68
A 10,021 6,666 4,655 4,808 5052 gtk
A 18 e 4 730.01  697.42  627.13 63243  677.00 FF AkE (%) 25.42 23.24 21.61 23.51 2251
% 4% (754.53) (610.89) (446.10) (486.70) (498.98) 4 Atk % (%) (49.38)  (41.94)  (53.35)  (48.40)  (53.11)
BAMK (255.52)  (146.42) 97.70  153.30 18530 AFhkE 3.06 3.30 3.79 3.48 3.63
FEFEE (4,430)  (3,325) 2,071 (2,753) 2,183  #shkF 1.89 1.94 255 2.11 2.38
HiezEas 819.04 1,347 39560 39557 39554 #iEfkH
R EHALE 661.03  (1,302) 2,167  (1,727)  (1,623) EHEAHE 0.48 0.42 0.36 0.37 0.38
KA (1,112)  (1,454) 2,884 (929.84) (752.80)  ROKIKHKAHFE 1,361 4,611 4,611 4,611 4,611
KB 1,513 (3.60) (201.47) (216.03) (277.98)  EAtIkEKA4E 5.85 5.76 5.76 5.76 5.76
EXUEI SRS 259.46  155.37 (515.35) (580.71) (591.98) EMi (AR )
ExEHAE (5,608)  (7,050)  (3,068)  (3,004)  (2,991)  HRMH(RAMHEE) 6.65 4.43 3.09 3.20 3.36
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 4,07 3.07 4.91 1.83 5.31
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 34.48 34.25 35.02 35.90 36.94
A3 4G o (0.54) 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 25.87 (0.38) 0.00 0.00 0.00  PE (%) 10.78 16.19 23.18 22.44 21.36
ERES NS (5,634)  (7,049)  (3,068)  (3,004)  (2,991) PB () 2.08 2.09 2.05 2.00 1.94
A H e 1,182  (3,720) 6,499  (1,980) 3,380  EV EBITDA (4%) 5.81 8.68 1.21 11.21 10.16
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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# 7 TRE4r (002304 CH) )\ A% MM vuaras secunmes

I

AT A
AN, ZRA. REF, ZIEVARE PR L QI R H M BB T 5 A7 IF 3T ARG IE R R AT AN AZE L B,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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%, 4



HUATAI SECURITIES

, ' KA 1
H# R4 (002304 CH) )\ S5 1] ERIES

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
HBELFALTS “£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.

(B-E2REHE

o NHIMERA. REFAARMAALTHTRIE KRB LT RBAITGIERREZITANGEAR. TFIF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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
AR A G 100 #540), BEiRkde 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 . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

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

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



B0 £ RIE %

#7 R4y (002304 CH) )\ A% MM iara secunmies

FEEREE

P E A RIEAN A IR S A b BE A A0 GER IR0 7 e 54, 28 TIES 5 £ 91320000704041011J

FR EALBEIR(ER)ARNIEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR aE I BME T AT HREFTIE, FELRBLV 5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

& L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J- B A 1 RN 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6
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