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LEHFR FRETF EBREGTACEIE
202544 4298 | FEA® EHAL B ARH (AR F) :

i TR
N KA —FJ: 2025Q1 SAEA 105 10, FH-25.3%, 34 F] 3.3  SACNo. S0570517080007  fangyanhe@htsc.com
1o, FI-25.4%. 4odE% 4] 2.82 10, FF6-33.7%. AA1AH Q1 AT,  OrcNo.BPWar ¥(80) 7552266 0892

ERFZLFATBITLEAREEIRANR TSR, 3AUARTES KL, AR * 8
it Q2 HRM kL. ANaHE Q1 IAFIE b i, 20Q1-24Q1 & SAC No. S0570522030002 huangying018854@htsc.com
NSAE 3 & koA 2 7. 3%/6 9%, M AFHumE]y, 25 F BHipliAN, A SFC No. BSH293 +(86) 212897 2228
R R g K 5~10%, ¥R AFA/EEKES, B 4 A 29 B KEN, R EEA
24 F L 8% 5.2%, %%#ﬁiﬁ B IFTME, ®H CENT, SAC No. S0570524110002 wangxijie@htsc.com

+(86) 755 8249 2388
25Q1 %4 %#’J—’F—&‘ﬂ‘ FTREEN, BEKERY Y5 HE R ®2R
25Q1 8 4262 AF A 15.0%, F+2. 4pcto R R EH 11.39%, F SAC No. S0570525040003  fanxingchen@htsc.com
tb+1.0pct, P E /RN EFRAELANA 47%13.2%/3.4%, F it +(86) 10 6321 1166

+1.1/—O.6/+0.6pct FREAMANTERS, T@2f0 5% QBN TR F
RERSES . #HITKEHA 0121271, ﬂbb«&i/ 3451t t. Z&H#AT, A AHE

25Q1 V2 &4 )% 3.13%, [ -0.01pct. DR U o4

AR (ART HKE4H298) 6.15
25Q1 FAAKEETH, FFTREYRIAKS FHLEALRAL BN T (AR FET) 19,336
25Q1 KA 8K = Atk % 75.8%, Flrb-1.8pct, #441-1.4pct, # & fitk%  SMAFHEAIN (ARFE7) 184.19
22.0%, FlH-2.1pct, #-F#+1.4pct. 25Q1 2% &4 M4 A-45 1L, Fl gf/f;(f;f)w“*) 529;:-23

Y Ziid 9.81C, M. AFILL A1 A 159%/213%, R kb+29/+51pct. 25Q1
RZKIKKR R EHE 22212, &R Z 46110, 3% 24 5 K-2.7/-991; & R A BB
AKX R FAE 738 1L, &R fifx 751C, % 24 5 K-47/+2.1 1¢.

e [1 38 %A

% A
25Q1 # BT $ R +1.9%, E&H A HEB T o %300
25Q1 A\ 8 # LT ¥ 231 1C, Bl tb+1.9%. 5k 54, AU T 2 44K 192 o
1, FIte+5.7%, H & #il a8 % TA253E K, B+98%/+210%; & o 2 ﬁ
5 B8 F b 53 9T ¥ 7.3/31.1/0.1 12, B H6-52%/+6%/-. X%, WAy W\,
EHET R/ LHE TN E S L S 5 B A EITE 71/98/23 o, R @D

20) + T
-28%/+23%/+549%° ( A)pr—24 Aug-24 Dec 24 Apr 25
B A 5 A1 SRR : Wind

Ue b 8] 2025-2027 4 )3 A4 FIIATN A 29.8/31.2/32.6 L. K534
{fik, ARAET o018, 4454 00 3 25 i T/E AREH/E R ZEE (4
#1555 22.6/2.0/5.210) TI2TN5XPE, #4i#s BARfh 9.24 T, #edf “FN”
L

AT 36 TIT RPN AT ; 278 0k 538 KR AT

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 74,193 68,816 74,634 79,238 83,100
+-% 13.66 (7.25) 8.46 6.17 4.87
2B BN 84 A (AR T E ) 2,939 2,841 2,983 3,123 3,257
+-% 461 (3.33) 5.00 4.69 4.28
EPS (AR T, &) 0.93 0.90 0.95 0.99 1.04
ROE (%) 10.45 8.94 8.37 8.30 8.19
PE (1%) 6.58 6.81 6.48 6.19 5.94
PB (1%) 0.67 0.56 0.53 0.50 0.47
EV EBITDA (4%) 5.15 5.20 6.31 6.47 6.16
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KEiE 24> (600820 CH) (ol MM siarai secunmes
B&1: T8 #{ik (2025/4/29)
B4 EPS () PE (&)
JEFRA ER LA (e ) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
3 B
688777 CH LECE € 376 1.41 1.70 2.02 2.33 33.62 27.90 23.50 20.38
600845 CH EAFH 4 744 0.79 1.00 1.20 1.22 32.84 25.68 21.51 21.14
3 33.23 26.79 22.51 20.76
TR *EE
600012 CH b7 38 5 it 291 1.01 1.11 1.13 1.08 17.46 15.89 15.54 16.30
600350 CH NI =T 522 0.66 0.72 0.76 0.78 16.34 15.01 14.18 13.77
001965 CH BE N 881 0.78 0.86 0.91 0.96 16.54 14.96 14.16 13.50
3 16.78 15.29 14.62 14.53
Tk %
600502 CH T 79 0.78 0.84 0.89 0.93 5.90 5.50 5.17 4.98
600284 CH AR 64 0.61 0.64 0.68 0.74 10.84 10.33 9.73 9.00
002061 CH iz At 104 0.49 0.59 0.61 0.67 7.95 6.59 6.35 5.79
34 8.23 7.47 7.08 6.59
600820 CH 1 18 A 193 0.90 0.95 0.99 1.04 6.81 6.48 6.19 5.94
Er Y LHE SRR L SR AR oy Ay S A ST SE, e qean 8] 3 % Wind — B
A KB Wind, b
Bi2: ¥FEFTLRANRFLHER BA3: ¥5 K254 AEARLEE
(e ) (e ) B
300 - — LN R - 40% 16 - w— AR PILR - 60%
- 30% ]
250 ’ 14 L 40%
- 20% 12
200 - - 10% 10 | - 20%
- 0%
150 8 - 0%
- -10%
100 A - -20% 61 L -20%
L -30% 47
50 - - -40%
- -40% 2 A
0 A F -50% 0 A F -60%
OO0 dd dd N NNNMOMOMHOIETIT I I W0 OO0 - d d d N NN NMMHMOMHMIST I I I W
AN N AN AN AN NNNNNNNNNNNNNN AN AN AN NN AN NNNNNNNNNNNNN
lefedeNeRoNoNeNeRoNoNeRoNoNoRoNoNeNoNod lefedeNoNoNoNeNoNoNeNeNeNeNeNeNeNoNe Mol
M T A NOMOT A NN AN AN A N T A N O T ANMNMO T ANOTANMSS A
E: BPHKBEATSR E: AP HAEAREE
kB : Wind, 545 AR R Wind, &5
B %4: HiEMR4 PE-Bands BA&5: M#EKRH PB-Bands
(AR ) (AR )
F& 38 AT i 38 A A
25 - 9 -
[ pm—r——-
f-"
] | .
19 el _mmem—m—a 25x 74 om0 0.8x
o= | ]
H. - = — 20x
Ly r==1
o _'_\:,_[_H_"—‘?_‘ 15x 5 - = = 0.7x
_F\_'_/—'—'_‘-'—'__‘ 10x
6 'M 2 1
f 5x 0.6x
0 : : : : : ) 0 : : : : : )
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
FARIR: Wind, &5 FARIR: Wind, &L
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



K38 A4 (600820 CH)
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HUATAI SECURITIES

Z A

il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 87,148 98,540 98,479 104,411 110,309 B A 74,193 68,816 74,634 79,238 83,100
EI 21,818 23,908 19,005 19,810 20,775  FEkmA 66,565 60,452 65429 69,455 72,854
B 21,826 22,466 23,463 24,560 25803  FLALL Al 168.34 15628  169.49  179.95  188.72
FeAe 3 R 1,258 1,067 1,455 1,223 1,586  FdFA 7.29 7.27 7.89 8.38 8.78
FAAT TR 2 815.04  950.37  805.73 1,059  896.60 FEK M 1,874 1,933 2,090 2,100 2,161
HH 1,175 1,159 1,367 1,028 1,484  WHFA 1,730 1,581 1,355 1,360 1,402
FARA T 40,256 48,990 52,384 56,732 59,765  #/Fafifik (74.93)  (48.21)  (52.29) (55.52)  (58.22)
FRFHF 2 74,767 74204 77,618 80,664 81,079 AAMMETHKE 17.23 86.54 20.00 20.00 20.00
KA 8,024 6,694 8,474 9,957 1,114 ®EAKE 2,979 1,442 900.00  600.00  400.00
B R %A 4,174 3,603 3,479 3,121 2,591  #FLAH 3,910 3,734 4,011 4,194 4,377
T3 7 4,895 4,942 4,889 4,869 4821  FdIKA 39.39 20.26 25.48 28.38 24.71
HAAEFEAD R~ 57,675 58,965 60,776 62,717 62,553  Fkshi 18.38 11.01 17.84 15.74 14.86
= 161,916 172,744 176,098 185,075 191,388  #IHEER 3,931 3,743 4,018 4,207 4,387
s 96,196 108,237 107,078 112,844 116,254  Fii3#L 756.77  786.95  844.86  884.46  922.30
FEAlEE S 6,102 5,531 6,435 8,207 8,151 %41 3,175 2,956 3,174 3,322 3,464
A IR B 73599 78,546 81,037 84,332 86,087 UHMAIMHE 23570  115.01 190.41  199.34  207.87
A E A Bk 16,495 24,160 19,606 20,305 22,016 U3 BE 44 2,939 2,841 2,983 3,123 3,257
ekt A4 30,066 25,116 27,462 28,407 28,952  EBITDA 7,214 6,696 6,346 6,570 6,923
K Ik 26,506 21,547 23,892 24,837 25383 EPS(ARF, %K) 0.93 0.90 0.95 0.99 1.04
HAudE R A 3,560 3,570 3,570 3,570 3,570
RS 126,262 133,354 134,540 141251 145206 & M4HitE
VMR G 6,716 4,754 4,944 5,144 5352 AHFE (%) 2023 2024  2025E  2026E  2027E
A 3,144 3,144 3,144 3,144 3,144  Bk#H
K AR 6,459 6,378 6,378 6,378 6,378 BN 13.66 (7.25) 8.46 6.17 4.87
B4R 18,462 20,257 22,306 24,452 26,690  FALAli#E 2.00 (4.51) 7.42 457 4.36
)3 B B B R R 28,937 34,636 36,613 38680 40,830  J3A&HAAN )44 4.61 (3.33) 5.00 4.69 4.28
AR AR A 161,916 172,744 176,098 185,075 191,388  FAIfLH (%)
EXIES 10.28 12.15 12.33 12.35 12.33

ALRER e UES 4.28 4.30 4.25 4.19 417
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 10.45 8.94 8.37 8.30 8.19
2EEHAE 3,178 4,587 3,313 3,512 3,697 ROIC 52.78 35.18 26.42 24.77 24.47
A 3,175 2,956 3,174 3,322 3,464  fxfEfe A
A 18 e 4 1,648 1,438 1,047 1,083 1,217 K& thE (%) 77.98 77.20 76.40 76.32 75.87
m4% A 1,730 1,581 1,355 1,360 1,402 HAtheE (%) 31.17 28.45 39.02 42.28 39.96
#F MK (2,979)  (1,442) (900.00) (600.00) (400.00)  EHHLF 0.91 0.91 0.92 0.93 0.95
FEFEE (735.86)  (77.23)  (1,231)  (1,522)  (1,855) kAL 0.87 0.88 0.89 0.89 0.92
HezE s 340.84  131.83 (130.69) (131.35) (131.90) #iEfkH
BREHRLE (1,738) 2,537  (3,442)  (3,408) (1,13) EFFR#E 0.48 0.41 0.43 0.44 0.44
KA (2,061)  (1,189) (486.16) (464.52) (414.86)  RMIKH A% 3.55 3.1 3.25 3.30 3.30
KB 50.08 2,922 (1,779)  (1,483)  (1,157) EAKZEH#FE 0.99 0.79 0.82 0.84 0.86
Az e 27255  804.04  (1,176)  (1,461)  458.72 MK (ARF)
ERxEHAE (646.14)  (4,720)  (4,775)  700.80  (1,619) MM (RATIEE) 0.93 0.90 0.95 0.99 1.04
FE il (1,570)  (571.18)  904.19 1,772 (56.20) HRBEALLR(RAIEE) 1.01 1.46 1.05 1.12 1.18
R IHEH 1,851  (4,959) 2,345 94532 54532  HMAFF(RATHEE) 9.20 11.02 11.65 12.30 12.99
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (200.70)  (81.12) 0.00 0.00 0.00  PE (#) 6.58 6.81 6.48 6.19 5.94
A F AL (726.58)  891.71  (8,025) (2,016)  (2,108)  PB (%) 0.67 0.56 0.53 0.50 0.47

810.14 2,390  (4,903) 80451  965.45 EVEBITDA () 5.15 5.20 6.31 6.47 6.16
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I

AT 9
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B 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

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 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

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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
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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
HBELFEALTY “£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.

*E-EXEERE

o DATIFT EFT . KA. TEX, BERAAFMEIALH Ri2E RREPTRBAIFGIERREATANSHBEAR ., £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

RIEF (Fhmdk) AIRN S HH Ak LG aME A RATHR G FTIE, TAERATHZHR S, QL
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, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BZPPB A AN AR ERDLERIER k) ARNE . KRSl B iR 8oy ik (Fie
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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

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



B0 £ RIE %

Fﬁlﬁﬂi’f') (600820 CH) (o) ¢ .'.' HUATAI SECURITIES

EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

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

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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



