IE R R ARE
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OO feRE S

.' .' HUATAI SECURITIES

FR-FAaRK, MR AKE

FR
4 B MR Ay F AT

FRHR
202544 A 30 A | FEAR

S AT 2025 F 1-3 A VaE4 A1, Bk, PPOP 4 AR H-2.2%.
-3.6%. -4.4%, ¥5:% 4 A4 2024 F-2.3pct. -4.2pct. -5.8pct. 1-3 A4k
ROE. ROA %7 tt-1.24pct. -0.05pct £ 12.24%. 0.91%. L4 A
T, 22R—FEMTEAKE., NS RSB BARFW, £HFENITL.

R MBI, REARAKE

3 AREFF, K. BHHEEH A AH+3.6%. +4.8%. +10.3%, H A%
24 F K+0.2pct. -0.2pct. +2.4pct, # = -FA42y 7K, 26Q1 73§ 9% 788 1L
T, Ao, BE. ZHESMN+1541 120, -260 12, -494 1L, 13043
RERFFHREF, FEXTRPHAETAS AR LFREK 9.37%.
9.90%, #& TEAFTHER., 25Q1 4.8 £ 1.80%, it 24 F-2bp, &
EERIE, FET ARAKE. 25Q1 AT EF 1.79%, F-33bp.

BE PR (ER):

B AR (AR ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

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

RiEF

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

R R
SAC No. S0570524070008
SFC No. BUB018

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

BEA
SAC No. S0570123090022

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

KEA
SAC No. S0570123070039
SFC No. BVL774

) P9 ¥ &2
AR E8E, ALK S B (AR ) 25.60
25Q1 1.8 %Nl Fb+1.3%, gk 24 F+0.2pct, #8433k IR Wi (ARH KE4 A 29 8) 21.02
RA,FETNEEEFTRRIF25Q1 Pl LAbdE LA A B +8.5% .,  Fh (ARFEA) 436,676
-21.5% (24 5 FI1-13.2%. +9.4%), PHIFREE, T LT HTHELRF  CPATHRAII (ARFHE7) 1,297
AU SR o —F RGBT, I RMS D E, 25Q1 Afh  ZAREH (R e
A E#HH%-4.91C7T. 25Q1 s AMNILE L+0.6pct £ 24.2%. R '
113

FRE A, £ EAURIUE TR RirA%®
25Q1 KRR R RHE, XiEE, MEBREZEHMH 1.08%. 1.71%. 233%, %) —%%*ﬁﬁ
M AR +1bp. B, dpcte RRESA R, TERA—FERREZ 4 P 7R300
Fie iAokt EHFTATRAAF, REZXEHALE T 2R G 3TN 51~ | 28
FRFHAETRRHRILLEE, 7 B GRT-F6 %~ Rethdfae. WHE 5
25Q1 LR B A A % 1.05%, 3 b +31bp; A H 25Q1 F4L42 B A A 0.99%,
Flrb-18bp, 12 Ak A& F 473850 4 B34 !
%\% 25 jf‘ B ﬁ: PB0.65 4% (1?2pr'—24 Aué—24 Dec'—24 Apr'—25
B FHma AR, N 25-2TE 124 A1 A A 774/782/801 1L (3 AR Wind
A18-0.3%/-1.8%/-2.8%), B t3E% 0.2%/1.1%/2.5%, 25 5 BVPS i Ml{4
39.39 . (F114 39.57 ), *F & PB0.53 4%, *Tib 8] 25 4F Wind —#
M PB ¥1E 0.51 1% (AI14 0.50 42), A3 HK& BARFAHW, BRFX—FEE
BN, 4T 25 55 B4R PB0.65 42 (AT4A 0.65 1% ), 25 4 B A=t 25.60 7 (A7
16 25.72 ), EANIFR,
AR T: FERIGEEREFA; FAREBLALATN.
ZERMBIREHA
2IEE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 210,831 212,226 208,670 211,603 218,206
+-% (5.19) 0.66 (1.68) 1.41 3.12
VaEAFE (AR T ET) 77,116 77,205 77,359 78,195 80,118
+/-% (15.61) 0.12 0.20 1.08 2.46
TRAEHE (%) 1.07 1.07 1.07 1.06 1.06
B — R FARLE (%) 9.77 9.75 9.85 9.94 9.93
ROE (%) 10.64 9.89 8.50 8.10 7.84
EPS (AR ) 4.20 5.20 3.72 3.76 3.86
PE (1) 5.00 4.04 5.64 5.58 5.45
PB (4&) 0.62 0.57 0.53 0.50 0.47
BAE (%) 4.95 5.04 5.05 5.11 5.23
T RR: NE AL, ERF RN

75 Dot SE LRI YR E B =5, 7 s —AE ] 1



B0 £ RIE %

%“H,_ég'fi- (601166 CH) - .'.' HUATAI SECURITIES
Bk1: Riiaf4AH, LKA, PPOP Bz B2: FE, HH&K BAEARRER
—k— 35441719 YOY% b AN YOY % — i 5 HYOY% B S YOY%
PPOP-YoY%
) —b— O H K YOY%
10% 1 7.2% 14% 4
5% - 12% A
10.3%
0% 10%
8% -
_5% 4
6% 1 4.8%
- 0, 4
10% %6 |
4.4% .
-15% - 206 - 34%  3.6%
-20% - 0% T T T T T T T
23/6 239 23/12 24/3  24/6  24/9 24/12  25/3 23/6 23/9  23/12 2413 24/6 2419  24/12  25/3
TR SR, R FHAR: AV, ERFL
B4&3: ZHBFAARE Bi4: FREXEFRBEELE
3 3 B AR R
FARRE R AERE — 2R —— RRGHRE (&)
—_—— R — R A TR 1.08% 1.08% 1.08% 1.08%
16% | * % 600% - -08% 1.07% 1.07% 1.07% 1.08% 1.08% 4 79, 1.08% 0
‘\,._._'—-—‘_‘N/‘
15% - 14.28% - 1.05%
’ 13.70% 13.97% 500% 1
14% ,___9/‘\/\‘_"\0 - 1.00%
13% - 400% 1 L 0.95%
12% - 11.23% 11029
10.64% : 300% 1 246% 238% 245% - 0.90%
11% | 0 0 ° 246% 238% 234% 238% 233%
- 0.85%
10% A 200% -+
- 0.80%
9% - 9.75% 0 ’
9.52% : 9.60% 100% -
8% - 0.75%
7% T T T T : : : 0% - + 0.70%
23/6 2319 23/12 24/3  24/6  24/9 24112  25/3 23/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3
TR AR, ERTR SRR NV, EETE
B &5: PR &L RREEALL B%6: 4 ROA&ROE
5 e R A m— 5 L ROA —i— S ALROE (%
15% - A AAMNI(E) 359 14% 1 1804 * R
29.5% - 18%
14% - L 30% 1.2% 1 14.92% | 169
13.48%
13% - 2% 250 1.0% 12.24% | 14%
12% - 23.7% L 20% 0.8% - [ 12%
12.1% - 10%
0, 4
10% L 10% 0.4% - - 6%
4%
9% 1 - 5% 0.2% - [
1.27% 1.06% 0.95% 0.91% 0
8% . . . . . , —L 0% 0.0% ; . . 0%
23/9 23/12 2413 24/6 24/9 24/12 25/3 2022/3/31  2023/3/31  2024/3/31  2025/3/31
o TR AR, ERTR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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HUATAI SECURITIES

BA7: T LF44T PB &4E (Wind —&H8. 2025/04/29)

R R AR PB
600036 CH BEARAT 0.92
600000 CH R ARAT 0.46
601998 CH P AE AT 0.54
600016 CH RA AT 0.30
601818 CH o KARAT 0.45
600015 CH R F AT -
000001 CH G AT 0.47
601916 CH A ARAT 0.45

F 3 0.51

FH KR : Wind, 5T

B £8: X417 PE-Bands B£9: 3XI44T PB-Bands
(ANE ) (AR )
—_— AT —_— T
106 - 27 -
I Lot NI aar=———
Li===" - Loy e -
P evam==T TV = e, TTTT 25x 207 =T T eee-. 0.6x
- = = 20x
i ] .~
53 1 15% 14 - — — 05x
~—t
2 — — — 10x .
e 5 0.4x
0 , , , , , 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
AR Wind, FRAL AR Wind, ERFL

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



3t 4847 (601166 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliE % A 2k F4 A%
24 R (ARFEH) 2023 2024  2025E  2026E  2027E &HFE 2023 2024  2025E  2026E  2027E
EX TN 210,831 212,226 208,670 211,603 218,206 HK# (%)
SIS 146,503 148,107 146,626 149,558 155,541  t#% 9.52 5.16 6.03 6.70 7.70
F B RNA 27,755 24,096 26,024 26,024 26,284 Ak 8.94 7.92 5.29 5.77 6.77
G 65513 64,840 63,075 63,214 64,150  AlEAAANAH 0.85 1.09 (1.00) 2.00 4.00
HAATAH 145318 147,386 145511 148296 153,953  F4:#il 43 (38.38)  (13.18) 8.00 0.00 1.00
P AgH 3 A 6,675 9,629 6,795 6,868 7,037  EELFEA (3.08) (1.03) (2.72) 0.22 1.48
BALIR K 61,178 60,189 60,576 62,442 65988  JIHH A (15.61) 0.12 0.20 1.08 2.46
Ja 4 4 i 77,116 77,205 77,359 78,195 80,118  AFIEALE (%)
ROA 0.80 0.75 0.71 0.68 0.65
ROE 10.64 9.89 8.50 8.10 7.84
gl ¢ 8 A AN TG 29.70 29.31 28.90 28.50 28.00
2t R (ARFER) 2023 2024  2025E  2026E  2027E  FAEALEH (%)
b8 9 10,158,326 10,507,898 11,125,265 11,779,018 12,574,648  ##) £ A/E kA 69.49 69.79 70.27 70.68 71.28
B H4 5,333,483 5,608,859 5,946,892 6,345,041 6,833,424 4 F 4N/ LA 13.16 11.35 12.47 12.30 12.05
#H# 2,377,767 2,530,991 2,339,761 2,480,146 2,653,757 A AMALL 29.70 29.31 28.90 28.50 28.00
&tk 9,350,607 9,614,287 10,175,910 10,773,114 11,510,495  BALAAK/F LA 29.02 28.36 29.03 29.51 30.24
B ABY 5,217,064 5,630,360 5,928,116 6,270,376 6,694,816 HEHE (ARTHFF)
HAT T B A 2,926,104 2,522,388 2,586,091 2,735,399 2,920,557 ALK % 143,426 146,183 150,934 160,032 174,036
REAH 807,719 893,611 949,355 1,005,904 1,064,153  RRAG# 57,068 60,015 63,632 67,257 72,434
TRAFHRE (%) 1.07 1.07 1.07 1.06 1.06
RERHKEEREE (%) 24546 23815  237.20  237.94  240.27
FHRIEEE (%) 2.69 261 2.54 252 2.55
fERRAE (%) 1.26 1.13 1.08 1.05 1.04
ELEEECESS FE (ARTER)
RITFE 2023 2024  2025E  2026E  2027E B —HH A4 714,764 765042 818,287 874,417 932,233
PE (%) 5.00 4.04 5.64 5.58 545  —SF A 800,853 881,094 937,247 993,377 1,051,193
PB (%) 0.62 0.57 0.53 0.50 047  KABH 1,033,057 1,120,544 1,193,830 1,257,368 1,324,118
EPS (AR ) 4.20 5.20 3.72 3.76 386 RWA 7,312,326 7,848,126 8,309,224 8,797,498 9,391,737
BVPS (AR ) 34.05 36.73 39.39 42.09 4487  HBS—BEALEE (%) 9.77 9.75 9.85 9.94 9.93
FMEREA) (AR ) 1.04 1.06 1.06 1.07 110 —BFEARLE (%) 10.95 11.23 11.28 11.29 1.19
B (%) 4.95 5.04 5.05 5.1 523  FAEEE (%) 14.13 14.28 14.33 14.34 14.24
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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN 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

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
FEE PR E 8 S PR L 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

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o 44T (601166 CH): #H e aktsft (FH) AMAS)., LFNaf/R At RBEN S FEEF AN 6T 5T
AAE 1% H A L,

o X W4 4T (601166 CH): EHx ezt (FHF) AN LT 8 F/R AL XIKA 8 £ KBS KA B 12E4769 2
S| IE AT B R IE AR AR

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

HBELFEALTY “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(E-E2REHNE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B IRGIERBREITANGBAR. EFZRMFE . DATIF
B AR F A5 RIR & PR B AGAT G IE R 3 EAT AT AT A8 & M 5 F) 5 o AT P AT4R R 69 40 %k AL 763 FINRA
FL T MG RIE R R o DATIRARIE A RAE KOG AN Ao B AR 7 FRAFF B, Q3ER B N &) BT HRAT L £-890%
No

o X b4R4T (601166 CH): ERIERI A TR L F A M/ LB E N8 A RRELH B ZAT69 12/~ A izt
T AREGIE SN T B AT B N44A SR EATHZ DPABRIRE 2 DA

o X b4R4T (601166 CH): ERIERME M A TR NS, X F AR ABHEETNALARELAH AZAT 120 BT @4
89 0 8] FR AL AL T ARAT IR 5l BB B

o X WAAT (601166 CH): K FiEXRRMWA RN S, HTFNa /R ABRE N ELARELHRAZE INARK
) AR 69 A S R F- KT 44T IR F- 3R B 6

o XA 4R4T (601166 CH): HFIEAMM A MRAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
8y L5 2k 1% 30 L,

o XA 4R4T (601166 CH): £ FIER A FRA S, HF A S Fa/RALIKE 0 8] £ ARE KA B 124E 4769 2 8] JE F 4K
TR REIEHR R ERAEE,

o BRIEEAMMAIRMNE LF NS f/RELBEET NS, RIXARKHESAE FRKEHXNQEF HERMEELEIELAFR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) RAEAFRHBENGIERAITALILRL, K
ZRAnH (QFEITES®),.

o BRIEABRGATENS ., L FAINMREFEENS], RIALEZRFEHEE, TERERTRAEA ARES PRI
HEATIE R (RAEATARXZT) KT, FFTAR AT ST ZIER (REAT). B, RIH L% EIRE TR
HEANS TR,

# A

R RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) IG5 5
B, SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (o) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, F5
BHH BB, ERIEHF @aod) A RN SR ARE N ERIZERETAE, o RERIFFMILASE, 7
B2 i foit B AR EF LB @ L RIER (FTAwdl) AIRN S . ARSI CE BB R B RiER (Ham
W) AMANSXRRZEREF LF, THRAREHI»AOEEMXGF L,

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 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT AR ERIT RIS, HET RN 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 &

EERRWE

B RIS AN A TR S A B A HOR 69 IERBOT B kR4S, 2F I TIES S 4 : 91320000704041011J

Bk R R () A RN S AA A BIER RSPORN SLERRBEE L7 L 5704, 28 #TIE%H 5 A : AOK809

*B: £RIER (XE) ARXIALELRZLEF R (FINRA) SR, AAALEFRELLH T LEHITH, 2
Bk 45 7T %% % : CRD#:298809/SEC#:8-70231

M ERIER (Fedl) A RN 8] A i he il b sk E B AK BT AT HIR G TIE, LR LM M. 2~
Sz #5: 202233398E

B R R A R )

@R iy 8

BRI R L AR P35 228 S RGE AT 1 SRR ZRAL: 210019 AT IR X K -FAR KB F 2 AR 28 5 K-FHFARIG KR A B 18 Z/
dREZmAL: 100032

W75 86 25 83389999/1£ A 86 25 83387521 w.3%: 86 10 63211166/1£E-: 86 10 63211275

W F W4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

| L&

FYTARE X 5 W% 5999 54 K E 10 B/drEgmaL: 518017 EETIRARN R AT 18 5HRA % E 4 23 BRESRAL: 200120

¥,35: 86 755 82493932//% A.: 86 755 82492062 ¥.35: 862128972098/ A: 86 21 28972068

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

xR (%) ARAF
FHPIHRLZE KE P 99 5P 53 4

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

Lhirk (£E) ARAI
£E A NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702
@, #R 44 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

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



