IE R R ARE
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HUATAI SECURITIES

FR
BAH KRBT

E R
20254 A 30 B | PE AR/ P EEE

IHBITT 4 A 29 B &KA 2025 F—F4R, 26Q1 12&4F1H., 2 LA 5
HIF H-4.0%. -3.2%. 25Q1 41 ROE. ROA %%l ) tt-1.00pct. -0.09pct
% 9.06%. 0.68%. &) REEMMA ZMNIES, 1BIEF LA, TEREF
A&, BkHAzAZE, AMH R4 H EN/FENIPFR,

Fo BB ALE, &EARTAT

BHARER =, &K BHEELS A H+8.3%. +8.5%. +4.0%, 4 24 F K
-0.9pct. -0.3pct. +0.1pcte —FF NS #3EFH% 1.31 HiLx, sa/EE/

248 Bt B4 85%. 14%. 1%. %4 i&%A%piL%%,i%%ﬁ
FIRMBAARE, Q1 A8 =l s %5 24A T47 37bp £ 2.83%, #tk

MAR — MK, Tl 28bp £ 1.63%. AHCHUFELE, 3 A RKEHER
24 F)&-1.3pct £ 38.5%. #].&FIANFE-2.9%, i 24A-0.2pct.

FRFEK S, FHAIELHE

13!
FEN
i

AR
SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

KEA
SAC No. S0570123070039
SFC No. BVL774

KA A
SAC No. S0570123090022

98 HK 601398 CH
EN (£H#)

AR F: 8.76

(£4)
6.71

D]
shenjuan@htsc.com
+(86) 755 2395 2763

RiEF

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

W RAR
pujiayi@htsc.com
+(86) 755 8249 2388

FiH%
lirunling@htsc.com
+(86) 21 2897 2228

25Q1 3G AN H-4.2% (24A-1.9%), ;‘_g—ﬂb Fhmak ks, & BARE
HdE LN FE 1-104%, 22 HTRHFR, DANETHRMEBNT (;i:"{’;‘m") 13986";': 601398807:
= _ 5 E E aNi) . .
I‘%;t»]iﬂ 741 12:A; & EZ ke ts) 18. 3%,”15 R/\ Sl AEE. 5. A4, W (RE4A 20 8) 5 48 707
jﬁrg‘#m k@ﬁﬁk@/ﬁi%‘ﬁ’, ﬂ‘}i/? %X‘T\ n }i B }E#}m_& ;:"I ?y ’ﬁiﬂj]/\if—%’i %" —”F{ﬁ (—577) 1,953,106 2‘591'073
MNEHRIFIE K. 25Q1 s AN sb+1.2pct £ 22.0%, &gk 6 N AFHERZH (TF) 1,640 2,392
. 52 A& e 4.06-5.77 5.37-7.29
BVPS 10.41 11.32
T EREFAR, T ARFRML .
3ARTRERHRE, hEBEENAA 1.33%. 216%, 4 24 4 K-1bp. B A Y B
+1pcte A 3] BAE £ 3 R R AT R F R A =, 18 LAk g 8 24 S KA Pk —_— AT
MH 25Q1 AR AKEH 0.50%, 4 24Q4 427 25bp. KT Ibik 24 F K+ (? 7 %300
F % 2.87%, MHE 25Q1 F44Z A A 0.81%, R ib- 12bp, 1 ARATAT ¢
BAFEAHEK. 3 ARTALLE, MO—RFALRLENHNA 19.15%. 31
13.89%, *#+t-0.24pct. -0.21pct. 7
2
¥ 25 % A/H B 4= PB0.80/0.57 1% (13) + . . .
EFzmmARS, &AM NS 25-27 5 EPS 42714 1.03/1.06/1.10 T Apr-24 Aug-24 Dec-24 Apr-25
(AT44 1.04/1.07/1.11 &), 25 % BVPS #iM 44 10.95 T, *f & A/H % PB0.66 FH %R Wind

/0.46 1& . 7Ttk A/H 2 8) 25 4 Wind —# i PB 34444 74 0.68/0.50 4%,
NE Bk HAZARE, RET BN, LT IMEKARE, 45725 F
A/H B 4= PB0.80/0.57 4% (T4 0.80/0.60 1&), B #=# 8.76 7T/6.71 # T (AT
18 8.77 TIT.06 #F), AH R4+ FENIFENIFE,
RIeHT: BEMESL N ERRAE; BF %80 AR,
ZERMBIREHA
2K 2023 2024 2025E 2026E 2027E
FdKAN (AR DHEF) 843,070 821,803 821,086 836,942 860,180
+-% (8.16) (2.52) (0.09) 1.93 2.78
Ja A Al (AR ET) 363,993 365,863 366,973 379,203 393,395
+-% 0.97 0.51 0.30 3.33 3.74
RRSEHE (%) 1.36 1.34 1.34 1.34 1.34
B —BEARERE (%) 13.72 14.10 13.98 13.75 13.48
ROE (%) 10.04 9.47 8.95 8.70 8.49
EPS (AR ) 1.02 1.03 1.03 1.06 1.10
PE (1%) 7.12 7.08 7.06 6.83 6.59
PB (f%) 0.76 0.71 0.66 0.62 0.58
W EFE (%) 417 4.26 4.28 4.42 458

FAERIR: NSNS, RN

T W IR AT P IREAG— 35, 75 F b —H2 [ . 1
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HUATAI SECURITIES

Bk1: Riiaf4AH, LKA, PPOP Bz B&2: FFA. HH&. GRIERLER
—— )3 &4 FHE YoY% e 7 AL A A YOY % o -
206 - PPOP-YoY% 0.5% —— = YoY% RATHYOY% —d— BB YoY%
16% - 13.2%
0% T 14% -
-3.4%
2% 12%
25% 750, 10% 1
-Z. 0.
4% - 3.2 896 -
-6% A -4.2% 400 6% -
4%
_8% 4
2% -
-10% - 0% ; ; ; . . . .
23/6  23/9  23/12 24/3  24/6  24/9 24/12  25/3 23/6  23/9 23/12 24/3  24/6  24/9 24/12  25/3
TARIR: NEMR, EEFL R oA MR, ERAR
A£3: FRENZXERRLEBEE B#%4: 4 ROA&ROE
— SR —— R HRE (F)
L ROA o — FALROE (%)
900% - r 1.5% 2.0% - - 14%
1.36% 1.36% 1.36% 1.36% o 0 12.22%
800% | o e e o LSS 1359 134% 1.33% | 4 4, 11.22% .
¢ ¢ ¢ ¢ ¢ ¢ — | 10.06% 0
700% - 27 1.5% - — 9.06%
- 1.2% — [ 10%
600% - :
F1.1% 0.89% - 8%
500% - o tow | L0% 6 b
- 1.0% : 0.76%
400% - ’ ° 068% | 6%
- 0.9%
4 . 0,
300% 1219% 216% 214% 540, 21806 220% 215% , o0 - 0.8% 0.5% o
200% - L 0.7% - 2%
100% + - 0.6% 0.0% A : : : - 0%
0% A - 0.5% 2022/3/31 2023/3/31 2024/3/31 2025/3/31
23/6 23/9 23/12 24/3 24/6 2419 24/12 25/3
TARR: AWK, EE FA SRR : NI, EEFL
B&5: “Trb AR EF4R4T PB 45 (A E 2025/4/29, Wind —& )
KA GRS 2025 4 PB #48 (42)
601988 CH o B4R AT 0.65
601288 CH R A ARAT 0.70
601939 CH HIRRAT 0.68
34948 0.68
B%6: Trb H EW4AT PB 448 (AR ZE 2025/4/29. Wind —Z i #)
KA AR 2025 4 PB 44 (1)
3988 HK b B 4R AT 0.46
1288 HK R AT 0.57
0939 HK HRRAT 0.46
3 0.50
oA
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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IH447T (1398 HK/601398 CH) al) | A MM arai securimes
B%7: L#H44T PE-Bands B %8: T #4k4F PB-Bands
(NE ) (NE )
—_— AT
27 8 1
[ X dadadadadad ol ol §=="" -
20 LA=TITTTS N fmmr = mm==- 25x 6 4  _a=="mmTlalN oo 0.7x
FaT T T T T - 2 - — — 0.6x
14 -_,__,__l———'_'_'_ 15% 4
_'__—_’_—'_,_,__ 1ox 0.5x
7 A M 2
~ 5x 0.4x
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

FHRR: Wind, ERHFRL HA R R Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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B0 e 3R4E

.' .' HUATAI SECURITIES

Z A

FliE % A 2k F4 A%
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HFE 2023 2024  2025E  2026E  2027E
EX TN 843,070 821,803 821,086 836,942 860,180 HKk® (%)
NI T 655,013 637,405 634,218 646,902 666,309 % 12.36 8.77 7.87 8.10 8.56
F 4N A R 119,357 109,397 114,867 113,718 111,444 £ 12.22 3.93 15.41 9.03 9.22
G 271,494 274,255 273,699 273,954 280,344 Al LILN4H (5.30) (2.69) (0.50) 2.00 3.00
WA ATAIH 571,576 547,548 547,387 562,988 579,835  F4 A4 (7.66) (8.34) 5.00 (1.00) (2.00)
P AgH 3 A 56,850 54,881 54,919 59,134 61,347 EFLFA (13.86) 1.02 (0.20) 0.09 2.33
BALIR K 150,816 126,663 125919 125105 125578  Ja#&4 4] 0.80 0.51 0.30 3.33 3.74
)2 £ 4 A 363,993 365863 366,973 379,203 393,395 &AIfEHILE (%)
ROA 0.86 0.78 0.72 0.68 0.65
ROE 10.04 9.47 8.95 8.70 8.49
gl ¢ 8 A AN TG 26.96 28.04 28.00 27.50 27.50
25K ARTEF) 2023 2024  2025E  2026E  2027E  FAEALEH (%)
b8 I 44,697,079 48,821,746 52,983,320 57,583,116 62,675,962 4 #] & A/ el A 77.69 77.56 77.24 77.29 77.46
A 25,386,933 27,613,781 29,786,814 32,199,546 34,957,413 % F 4 KA/ LA 14.16 13.31 13.99 13.59 12.96
#H# 11,037,711 13,143,137 12,055,372 13,031,857 14,100,469 s AJL ALt 26.96 28.04 28.00 27.50 27.50
&tk 40,920,491 44,834,480 48,739,393 53,070,632 57,884,420  AAfAR K/ LM N 17.89 15.41 15.34 14.95 14.60
B ABY 33,521,174 34,836,973 40,206,763 43,838,596 47,879,705 KA & (ARFEF)
HAT T B A 4,619,338 6,284,142 4,697,052 5,121,331 5,593,423  HHAMAAEL 756,391 815497 847,274 914,036 987,634
REAH 3,776,588 3,987,266 4,243,927 4,512,485 4,791,542  RRG# 345262 370,025 399,143 431,474 468,429
REFHE (%) 1.36 1.34 1.34 1.34 1.34
RERHKEEREE (%) 21320 21450 21227  211.84  210.84
FREEE (%) 2.98 2.95 2.84 2.84 2.83
fERRAE (%) 0.67 0.50 0.46 0.42 0.39
B AR FE (ARPEH)
RitFE 2023 2024  2025E  2026E  2027E B —HH A4 3,381,941 3,624,342 3,901,983 4,170,366 4,449,245
PE (%) 712 7.08 7.06 6.83 6.59  —HF A 3,736,919 3,949,453 4,226,327 4,494,710 4,773,589
PB (%) 0.76 0.71 0.66 0.62 058  KAMH 4,707,100 4,986,531 5,273,113 5,588,773 5,918,079
EPS (AR ) 1.02 1.03 1.03 1.06 110  RWA 24,641,631 25,710,855 27,902,453 30,324,830 33,006,861
BVPS (AR ) 9.55 10.23 10.95 11.70 1248 B —BFAELE (%) 13.72 14.10 13.98 13.75 13.48
HERERLA] (AR ) 0.30 0.31 0.31 0.32 033 —AFAERE (%) 15.17 15.36 15.15 14.82 14.46
B (%) 417 4.26 4.28 4.42 458  FAERE (%) 19.10 19.39 18.90 18.43 17.93
FA R R A B . R RIM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

AR B A
AN, IR, WS, #HIiEH RIRE TR KU EEFHI BT SATIF AT AREGIE A R K ITANIAZTIL; RAE, A
JE R A K I TR AT AR S BT AR A 0 LR GE SR BT R K 09 B L B4 B 1A) B AL 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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 AREGFIALFE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o ITH44T (601398 CH). L4147 (1398 HK): e h 4 akizit (FH) AT, EF N8 Ffa/RELAIKN S AR
R Z A B 12AEARG 2 S IE AT T R IE AR E R,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHNE

o HSHITITIIR., WA T AARAD XA LI ARt KIR S TR B AARGIER REITAGGEAR . EF A )T
BAR R AL AR E BT R B AGATREYIE A R EAT AF TAEAT A8 AW §-F) 5 o R E P TR A 69 48k AL 7846 FINRA
X T AT KRR o D ATIPARAE B A A BN A BAIRE /7 FRIF T B, QIR A Sl BT HAT L 58908
No

o TH44T (601398 CH). T # 44T (1398 HK): & Kk K MW A RN 8], LF N8 Ao/ LB N S KIS A
B ZAT69 12 AN A W A24E T ARGGIE RN T RAT R 144A £ R BAT L A REE 2 Ao

o TH44T (601398 CH). T # 44T (1398 HK): 4 Kk K IEW A RN 8], LF N8 Ao/ LB N S 2 KIRE A
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o TH44T (601398 CH). LR 44T (1398 HK): 4 KAE K IXAY A IR 8], HF 0 8) Fo/ B L B2 N 8] it 12 A RS
EA B Z B 3AA W @R SIS F K AL T 4ATIR 5408 o

o TH44T (601398 CH). T # 44T (1398 HK): 4 Kk K IEW A RN 8], LF N8 Ao/ LB N S KIS A
B A2AL ARG ) S E KT T R FIE R AR RAEF

o BRILKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHX@E P B ERAWFEERIELRTR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAA (BLAEITES).

o HAIEXRRMATRNS ., LT NN f/REIKT NG, RIRESBERE, TFE R THRASFA RKIRE b PRI 0
HATIER (RAEATARXZT) KT, FTRAFHTIEFIOBRFIZIER (AT B, RTHZZFIRE TR
HEANS TR,

Ak

LRIEF (Fhdk) BN S BHH Ak ek G EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 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 KM R AL F NI EHRE NS E AFIENRE &I, AREMBEIATHRTR. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR O A ERIEE () AN . ARSI I iElck B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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PRI

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 3 300 4540, &BT R AN B LIRS, £ETHAAAIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT R AR ERIT RIS, HET R HEA MR, KB
TR E 100 50, Athde T

kit

BH: FUH TR 2 RARAR R

P AR EREALRE LR ERF
B FHIT LRI ZREA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN ARARELE 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% AL

FABiRg: CHE IR, BARNAFAM, AT E R EAL R RN F) KR

RiIFR: METETAFAREEZTCEAN. BHH TR INEFLFREIZFIERA/ RN S AR GFLEIALAGE &

REEANE

P E: ERIERRA A TR 8 A P B S AR CGERILT S L ST, 28 F TS5 % : 91320000704041011J

B ERLBIZIR(ER) AN A S BEE A EGRIEARBEE L LT, 285 TIEH S H : AOK809

£8: LRirA (£FB) ARNIGHERLZLYES B (FINRA) i, EALZEFRZ2EAX S A LENTR, &
B 55T %% % : CRD#:298809/SEC#:8-70231

iy RERIEHR (Fmdk) AN G BAH b s S BMAO R AT HRSHTIE, FALABLMFME . A
3 iE M5 202233398E

B RIER R A TR 8

AR Eio¥:a

R R R KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT T BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
wRE SRS : 100032

#,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W®5% 5999 5 A 4 KJE 10 A/RE AL : 518017 LHTHRI X AR G5 18 SHRAT I E Hk 23 /R B ZRL: 200120

wi%: 86 755 82493932/ A-: 86 755 82492062 wi%: 862128972098/ A-: 86 21 28972068

W F R4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBER (FH) HRAF
HAFIH 2 KEF 99 F PP 53 4

W i5: +852-3658-6000/1% £ : +852-2567-6123
¥ -F a4 research@htsc.com
http://www.htsc.com.hk

SRR (£8) HRAF

£E AL NE KE 280 5 21 #4& (424 10017)
w35 : +212-763-8160/1% A: +917-725-9702

% F a4+ Huatai@htsc-us.com
http://www.htsc-us.com

& RIEH (FFmE) AR S

SR EaP 15 KL, #08-02, ek 018981
% i5: +65 68603600

tJk: +65 65091183

ORRALFT A 202555 4 A LAY A [ 8]

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