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* F1k

FRHR
202544 A 30 A | FEAR

F RN 24 FFRA—FIR, 2024 F 72 Wi N 257.3 1 (yoy+22.4%),
2 A% 29.4% (yoy+7.7pct), J2#&4#1iH 33.2 2T (yoy+498%), 4=dF )z
#4417 30.6 12T (yoy+2115%) . 3t & 4Q24 & ik 68.2 12T (yoy+15%,
qog+0.08%), &A% 29% (yoy+6pct, qog-1.5pct), V24 #FiH 9.5 1¢
(yoy+406%, qoq-6%), =3k )34 #|H 7.6 12 (yoy+9268%, qog-17%) .
8] 1Q25 FEHLE kLN 64.7 127 (yoy +14.7%, qoq -5.1%) , £41 % 31%
(yoy+3.1pct, qoq+2.1pct), /= &M Ak ot 2 4k 32 7 48 2 i ) 48 K |
Ja &4 418 8.7 1 (yoy+55%, QoQ-8.7%), +=dF)a#4 4 8.5 1L
(yoy+50%, qoq-6%). &% 25 4, &4}]1)\7’7 1) £HTAER BT,
neliAE CIS k4 AEJRIEK, FHAFLFMANALFI, 2) LA
o RdmiB AN, BT FAURA LR K. B KN

24 5 FH., AELSH. loT FLFEHMAREEK

I\ E) 24 SN 257 3 1L (yoy+22.4%), =&k, B REME 7 £
FIBI191.9 127 (yoy+23.5%, &b 74.8%), R+ F4L CIS A&k
JEN 98 12T (yoy+26%, btk 51%), KJE =S OV50H/50K #4:4t & &
A, AFE CIS FHZ LN 59.1 124 (yoy+30%, &k 31%), #3%
3% CIS RH B 7.6 12T (yoy+42%, &b 4%), BEahtap, EFF 54T
MG R, iz h BTk T EFAEI 1028 12T (yoy-17.8%, &t
4.0%, TN T HELZHERE), Bk HT EFAEI 142 LT
(yoy+23.2%, &b 5.5%), P4 &Rk 45250 37% E 3 K.

KA A AF 'J%Fw*’iﬂ’ﬁ/%'l’ﬁi'ﬁﬁé%“

2025 F & THE T, A% CISAZRFEHREK, MARALITFMCIS.
A EHAE S pmic/sde/3E B #u/canlin/serdes/tddi & Ak A 3 EIRA, A
P AR ACFIE AR BT B2 A RAUE, ATIE A b 5 B = KR
. FH CIS 50X/50P/50G/50M/52A/52B 4 # su ¥ 4: 4kt 26 £ KE
o fRdELFSmAHE, 26 FHLAT T, 26 FRARI B K E.
H AR L CIS deiz gAML, EJT FAURA L Hek g K,

% HFE IR AR B AR 150 T

FAV B A E L ANk, N 8] 2025/26/27 )3 B 4 A 0E
45.7/54.7/66.8 ¢ 7. (25/26 FaT1h: 42.1/52.0 L), #EF| N5 A%E.
loT Sk 4 A 2 hikig K, 1aFhdk s 25 FHNMAL, kK%, %
F 2025 ¥ 40 12 PE (7T b/ 3] #4z4k 2025 4 53.6 1), & BARH 150
. (RBT{A 127 &, 2+ 2025 4 36.62 4% PE), hHEE A,

AT 2RFFERTHADR, FREEKRATL, FRTFmE,
ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
FRN (AR TEF) 21,021 25,731 32,025 37,488 44,487
+-% 4.69 22.41 24.46 17.06 18.67
2B BN 84 A (AR T E ) 555.62 3,323 4,566 5,467 6,676
+-% (43.88) 498.11 37.40 19.73 2211
EPS (AR T, &) 0.46 2.73 3.75 4.49 5.49
ROE (%) 2.53 13.57 15.86 15.97 16.32
PE (1%) 281.25 47.02 34.22 28.58 23.41
PB (1%) 7.28 6.46 5.43 4.56 3.82
EV EBITDA (%) 68.71 34.05 27.58 21.59 16.81

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

BE PR (ER):

H AR (AR F) :
IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
B9 R TT
SAC No. S0570522120003  dingning021681@htsc.com

+(86) 21 2897 2228

AR FALBE

SAC No. S0570523070007 andrewhuang@htsc.com
SFC No. BRH099 +(86) 21 2897 2228

AN E
BARM (AR ) 150.00
HAH (AT HE4A 29 8) 128.41
T (AR ES) 156,268
6 A FH B AL (ARFES) 2,734
52 A S (AR D) 82.70-157.98
BVPS (AR ) 2073
A AR
—_— R
(%) 7 300

57
38

19 L

(19) + .

Apr-24 Aug-24

o

Dec-24 Apr-25

AR IR Wind
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Bk1: ZBAMRL
1Q24  2Q24  3Q24  4Q24  1Q25 2024  2025E  2026E  2027E
A A A A A A E E E
RBTON 5644 6448 6817 6822 6472 25731 31,153 36,321 42,957
A H 30% 43% 10% 15% 15% 22% 21% 17% 18%
EH L HRA 4,070  -4,498 4,742  -4845 4,464  -18154 21,558 24,992  -29,381
£ A 1574 1,950 2,075 1,977 2,008 7576 9,595 11,328 13,576
At 47%  149% 53% 45% 28% 23%  110% 50% 1%
OPEX -930 -936 976  -1,072 -952 3,914 4668 5520  -6,493
HE % (127)  (137) (141  (151)  (128) (557) (654) (763) (902)
F32 %R (173)  (168)  (180)  (228)  (176) (748) ©88) (1,035)  (1,224)
R %A (623)  (633)  (671)  (695)  (654)  (2,622) (3,146)  (3,668)  (4,339)
% 3 A i 576 911 1,095 690 991 3271 5054 5980 7,231
4 122% -1374%  285%  255% 72% 391% 54% 18% 21%
B AT M 584 919 1,094 681 991 3278 5061 5987 7,239
/4 124% -1376%  279%  219% 70% 374% 54% 18% 21%
Pt 134, -30 112 -89 237 1130 6 506 599 724
)2 B W% % A1 i 558 809 1,008 948 866 3,323 4557 5387 6516
A 181% 1869%  368%  406% 55% 498% 37% 18% "  21%
Lo 5 5 A
ERE 27.9%  30.2%  30.4%  29.0%  31.0% 294%  30.8%  312%  31.6%
%o & 16.5% -145% -14.3% -157% -147%  -152% -150% -152%  -15.1%
A 9.9%  12.6%  14.8%  13.9%  13.4% 12.9%  14.6%  14.8%  15.2%
FH AR Wind, #5575 H

B&2: TN fEx

iE H K A 2 8 & A 0 & B B WAE PE (4&) EPS () EPS3# & (%) YTD R # % %
(€) (L) ALY 2025E 2024A 2025E 2025E (€D)
ARE T b6 &)
603160 CH JC TR A 69.70 322 52.41 37.68 1.33 1.85 39.1% -13.5%
300661 CH FHME A 104.22 494 98.14 69.69 1.06 1.50 40.8% 27.4%
688608 CH e % A 418.00 502 108.33 60.66 3.86 6.89 78.6% 28.5%
688536 CH IS} 156.03 207 -104.02 141.25 -1.50 1.10 173.6% 68.7%
688099 CH ah B AL Ay 68.55 288 34.80 26.46 1.97 2.59 31.5% -0.2%
688213 CH A RN 95.76 385 97.71 46.57 0.98 2.06 109.8% 23.2%
¥+ 4 K - - 75.06 53.61 1.20 1.95 60% 25%
VED MR 2025 F 4 A 29 BT Rk &) T AR R B Wind — 2
FTHRR: Wind, B, &4
B%3: % REMH PE-Bands B&4: % REH PB-Bands
(AR ) (AR T)
—_— 5 R —_— % R
391 193 -
4 1= eaaa. 75x 145 4 TTTT T aoms, 0 _—r- @' —---- 9.2x
196 — — — B5x = = = 8.0x
50x 97 6.8x
98
40x 5.6x
48 -
0 25x 4.4x
(98) - 0 . : . ; ;
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FARMR: Wind, A5 FoRR R Wind, £ EFE
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 20,264 21,804 22,064 23,456 40,571  FdMKA 21,021 25731 32,025 37,488 44,487
EI 9,086 10,185 6,405 7,498 19,350 BLARA 16,446 18,154 21,558 24,992 29,381
R MK 4,031 3,964 5,987 5,662 8,162 LA 4 Al 32.52 40.37 48.04 56.23 66.73
FeAe 3 R 44.58 57.80 98.51 65.84  139.65  HLHA 467.33  556.75 67253  787.26  934.23
FAAT TR 2 220.83  250.95 336.24  351.12  464.57 FHFA 623.05 74845 91272 1,068 1,268
HH 6,322 6,956 8,811 9,468 12,021 WM& %A 456.81  (12.92)  609.00  609.00  609.00
FARA T 550.84  390.00  426.36 41215 43413  F ANk (369.11) (647.61) 34500  300.00  300.00
FRFHF 2 17,479 17,160 39,021 39,074 14,301 AAMMEEFHKE 231.33 57.99 50.00 50.00 50.00
KIBF 518.39  464.03  389.18  306.80  229.27 A AME 73.48  182.46 69.17 71.32 71.32
sy 2,586 3,126 3,593 3,923 4,385  HLAIH 666.79 3,271 5,063 6,069 7,409
T3 7 2,305 2,216 2,025 1,843 1,691 Bk 26.49 12.92 12.92 12.92 12.92
HAAEFEAD R~ 12,069 11,355 33,014 33,000 7,996  Faks Ik 1.84 5.39 5.39 5.39 5.39
Wt s 37,743 38,965 61,086 62,530 54,873 A& 691.45 3,278 5,071 6,076 7,416
s 9,069 7,595 25758 22,410 8,718  Fii3#t 147.62 (5.83)  507.06  607.60  741.65
FEAlEE S 2,671 1,086 20,277 16,632 1,680  A#1H 543.82 3,284 4,564 5,468 6,675
A IR B 1,663 1,935 2,338 2,616 3,208  UHMAME (11.80)  (38.94) 2.28 (1.64) 1.33
A E A Bk 4,734 4,574 3,143 3,162 3,830 )2 AEEA 54 AN 555.62 3,323 4,566 5,467 6,676
ekt A4k 7,180 7,167 6,561 5,885 5244  EBITDA 2,304 4,579 6,394 7,918 8,536
K Ik 2,977 3,472 2,867 2,190 1,550 EPS (AR T, %K) 0.47 2.77 3.75 4.49 5.49
HAeAER A 7 4,202 3,695 3,695 3,695 3,695
R4 16,248 14,762 32,319 28,295 13,963 I EMAE
VMR G 43.86 1.20 3.49 1.85 318  2HFE (%) 2023 2024  2025E  2026E  2027E
A 1,216 1,216 1,217 1,217 1,217 REfeh
FANR 11,329 11,545 11,545 11,545 11,545  FUkA 4.69 22.41 24.46 17.06 18.67
B4R 9,156 12,072 15681 20,007 25287  # Al (48.65)  390.55 54.79 19.86 22.09
)3 B B B R R 21,451 24,201 28,767 34234 40,910  J3ABN 5441 (43.88)  498.11 37.40 19.73 22.11
ki i) %P & ] 37,743 38,965 61,086 62,530 54,873  EKAEA (%)

EXIES 21.76 29.44 32.68 33.33 33.96
ALRER e UES 2.64 12.92 14.26 14.58 15.01
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 2.53 13.57 15.86 15.97 16.32
Z2EEHAL 7,537 4,772 2,676 6,761 4011 ROIC 4.16 14.96 10.78 13.54 26.02
A 543.82 3,284 4,564 5,468 6,675  fxfkfe A
A7 18 #e 4 1,174 1,304  764.86 82528  881.65 HEAHKE (%) 43.05 37.89 52.91 45.25 25.45
m4% A 456.81  (12.92)  609.00  609.00  609.00 % AHHE (%) 9.71 (1.41) 69.84 4290  (31.13)
#F MK (73.48) (182.46)  (69.17)  (71.32)  (71.32) #A#E 2.23 2.87 0.86 1.05 4.65
FEFEE 5232 (719.98)  (3,180)  (56.67)  (4,077) ##HkE 1.49 1.89 0.49 0.60 3.19
HezE s 203.35 1,099  (12.36)  (14.19) (5.86) BiBfkSH
B EHAE (2,464) (810.59) (22,498) (747.53) 24,021 EHKFEAHE 0.58 0.67 0.64 0.61 0.76
KA (1,048)  (1,249)  (1,016) (921.73)  (1,150) kA A4 % 6.43 6.44 6.44 6.44 6.44
KB (112.05)  457.31 74.85 82.37 77.54  FBATIKREKAHEE 11.79 10.09 10.09 10.09 10.09
EXUEI SRS (1,303)  (19.28)  (21,556) 91.83 25093 HmIAE (ART)
ExEHAE (63.73)  (3,007) 16,042  (4,920) (16,180) AR H (KA HEHE) 0.46 2.73 3.75 4.49 5.49
FE il (960.91)  (1,586) 19,191  (3,645) (14,951) A LZF AL K(FEAHE) 6.19 3.92 2.20 5.56 3.30
R IHEH 227.62 49455 (605.37) (676.18) (640.82) AW (RATHEE) 17.63 19.89 23.64 28.13 33.62
438 R 3 Ao 30.39 0.35 0.82 0.00 0.00 fHfEirk®
FARNARIG Do 2,698  216.55 0.00 0.00 0.00  PE (%) 281.25 47.02 34.22 28.58 23.41
A F AL (2,059)  (2,132)  (2,545) (598.88) (587.51)  PB(f%) 7.28 6.46 5.43 4.56 3.82
G 3 o 5,060 1,008  (3,780) 1,093 11,852  EV EBITDA () 68.71 34.05 27.58 21.59 16.81
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I

DHTIT A
AN, WAL, TT. FALBKL, B0 RIREPT R AR QUL B 3 R IR T A7 A ARG IE R R AAT A NDAZT L 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, CATFTHESHF, 2EANRLXBKIMOATRARN R 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

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
*&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 A AR R R R KRB @R D KRIEHH R

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

LROBEAR. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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
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.

£E-ZZ2REHE

o AT AL, TT. HALKAARAN X AL I Ri2tE KIS FTR A AGARIGIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
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
BBl de it AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
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 . 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
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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



